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OF CANADA ;

ESTAlBSLSI;HED TORONTO, A UG UST 2' 1918 Ten CENTS

$3 PER ANNUM

THE

Royal Bank of Canada

INCORPORATED 1869

- § 25,000,000

Capital Authorized P

Capital Paid-up - 2 s . 14,000,000
Reserve and Undivided Profits - 15,000,000
Total Assets - & c - 360,000,000

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

BARCELONA, SPAIN— Plaza de Cataluna 6,

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

NEW YORK CITY
Cor. William and
Cedar Streets

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

G. MONTEGU BLACK BART M. ARMSTRONG

Black & Armstrong

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE AND
INSURANCE

VALUATORS OF FARM LAND AND
CITY PROPERTY

VULCAN

Fire Insurance Co.

Of Oakland, California

Application for agencies should be addressed

330 Pender Street West

VANCOUVER, B.C.

T. W. GREER, Manager for Canada

—~—

Fidelity and Surety Bonds

THE GUARANTEE COMPANY
OF NORTH AMERICA

(Founded by Edward Rawlings in 1872)

‘MONTREAL

“TEA BONDS”

required under

“The Special War Revenue
Act, 1915, and amendments,’’

may be obtained from this Com-
pany by firms or corporations of
good business record and standing
with their bank, at merited preferred rate, without
obligation other than execution of the usual indemnity
agreement

HENRY E. RAWLINGS, President

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

Other Agencles throughout The U. 8. «f A, and Canada
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VICTORY BONDS

Price 99% O/o

and

Accrued Interest

NEELYS LIMITED

Government and Municipal

Bond Dealers

ESTABLISHED 1909
TORONTO

Offices : Telephone
Temple Bldg. Adelaide 2900

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets - = - .
Surplus to Policyholders

$753,417.06
$411,808.66

DIRECTORS
A. H. C. CARSON, Toronto........... President
R. HOME SMITH, Toronto....... Vice-President
F. D WILETAMS ..., 0% it Managing Director
C. McMASTER, K.C. W. T. KERNAHAN
G. M. NESBITT H. N. COWAN

G. H. WILLIAMS

Head Office, 38 Scott St., TORONS;I‘O

A.
S.

Solid Growth

UP-TO-DATE business methods,

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

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

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

SUN LIFE AsSURANCE
ComrANY OF CANADA

HEAD QFFICE -MONTREAL

The Fastest Route to
Big Production

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

FREE SALES COURSE
PROSPECT BUREAU
BULLETIN SERVICE,
ADVERTISING and

ALL ROUND SUPPORT

Travel without expense,

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

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto
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BUSINESS FOUNDED 1795
INCORPORATED IN CANADA 1897
20,000 Horse Power ;
AV : American Bank Note Company
ailable
a ENGRAVERS AND PRINTERS
for industrial purposes in the ¢
city and vicinity of
Q U E B P Bank Notes, Bonds, Municipal
E C, °Q' Debentures, Stock Certificates,
Cheques and other Monetary
We own and offer suitable sites for in- Documents
dustrial plants, with railway and water
faClhtles’ continuous power, lots of Special Safeguards Work Acceptable on
room for housing, good labor market. Against Counterfeiting all Stock Exchanges
Write for particulars Head Office ~OTTAWA- Fireproof Buildings
The Quebec Railway, Light, Heat
& Power CO., Limited BRANCH OFFICES
MONTREAL TORONTO WINNIPEG
Quebec’ P.Q. Bank of Ottawa Bldg. 19 Melinda St. Union Bank Bldg.

N

Jorc

ONE-TON TRUCK

Supplied as

Rear wheels are equipped with solid tires.

F or Tc;nv Trucking Purposes

/4

PRICE
F. 0.8 USINESS men ;verywh‘irc who have hauling or delivering problems to ionaFidcj—E)whe_tll_ncr
operating a wholesale business, a retail store, or a farm—will welcome the For ne Ton
FORD, ONT. Truck.

Heretofore, the Ford user who wanted to carry loads upto a ton found it necessary to
get one of several special attachments or extensions which
standard Ford truck is available—a car that can withstand the drudgeries of commercial use,
and yet lacks superfluous weight, and is easily handled.

The truck differs from Ford passenger cars in that it is specially designed throughout in
proper pattern and strength for heavy-duty service.
so that all gesnra dnrc-chnclgsed. 5
. pneumatic. Stendard Ford, motor transmission and ignition.

Ch&SSIS only The largest truck and automobile company in the British Empire, with an organization of
more than 700 Canadian dealers stands back of every Ford truck purchased.

See any Ford Dealer in Canada, or write for a catalo_g

Ford Motor Company of Canada, Limited, Ford, Ontario

were on the market. Now the

It has a final drive of the worm-gear type,
Front tires are
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A. E,. AMES & CO.
Montreal TORONTO New York

LU T T T LTIt

Transportation Building,
MONTREAL, QUE.

S

CANADIAN
GOVERNMENT, PROVINCIAL

and
MUNICIPAL BONDS

Enquire for our latest Booklet
offering attractive issues

Head Office:
Union Bank Building
TORONTO

T
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74 Broadway,
NEW YORK

ESTABLISHED 1809

Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00
Capital Authorized - - - $29,200,000.00
Amount Subscribed for - - 21,900,000,00

Amount Paid Up in Cash -

FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY
DIRECTORS
Wa. MoMasTeR, Esq. G. N. MonceL, Esq. E. L. Prasg, Bsq.
Head Office for the Dominlon : MONTREAL
Agenis in all the principal Towns in Canada

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

Bvans & Gooch, Resident Agents, Toronto, 26 Wellington Street East

11,862,500.00

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th June, 1908

Capital Stock Authorized and Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire

INSURANCE COMPANY

Under the control ot the

North British and Mercantile Insurance Company
RANDALL DAVIDSON, President
C. A. RICHARDSON, Vice-President and Secretary
DIRECTORS:
8. E. RicHARDS 8. G. DoBson W. A. T. SweaTman
Head Oflice, WINNIPEG, MAN,
Agents Required at Unrepresented Poinis
Resident Agent, Toronto, Bryce B. Hunter, 5] Yonge Street

HEAD OFFICE :
GRESHAM BLpa., 302 Sr. JamEs
ST., MONTREAL.

PERSONAL ACCIDENT

SICKNESS

LIABILITY (ALL KINDS)

AUTOMORBILE

FIDELITY GUARANTEE

; BURGLARY

Loss of Merchandise and Packages through the Mail.
F. ]. ]. STARK, General Manager.

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

Railway
Passengers
Assurance Co.

OF LONDON, ENG.

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

4 Accident, Health, Employers’ and Public
AI-I- KINI]S Liability, Motor Car, Elevator, Teams,
Plate Glass, Burglary and Fidelity Bonding.
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Printing Company
of Canada, Limited

Puhlishcr_x; also of

| %The Canadian Engineer *»

Established 1867
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~ - of Ganada.
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A. E. JENNINGS
4 ; Assistant General Manag
~Old as Confederation ‘ el

Bank Statement for June

Canadian Bank Deposits Now Total Billion and Half—Both
Savings and Demand Deposits Have Increased—Gains in
All Figures Except Call Loans—Loans to Municipalities
Remain Large—Circulation Continues to Grow Steadily.

June, 1917,

Deposits on demand .. ..~ . ..., $449,689,670
Deposits after notlos ... ... .. ... . .00 0. 900,510,552
Current loans in Canada . ... ... .. . . .. 839,355,782
Current loans elsewhere . = .. . .. . 93,150,083
Loans to municipalities . = .. . 42,757,673
Galllonnsiin.Oangta . s S 76,085,220
DaLIDannelsewhere o T 159,309,133
St T e R R il T e S S 157,886,938

HE above are the principal changes in the banking

business for June, as indicated by the statement

issued by the department of finance. There are no
outstanding changes, but rather a steady growth in all
branches of the business.  Since the beginning of the
year, in fact, there have been no remarkable developments
in Canadian banking. Compared with one year ago, all
the principal accounts have increased in volume; the
greatest increases being in the loans to municipalities,
circulation and demand deposits.

The following table gives record of deposits for the
past thirteen months:—

Deposits payable Deposits payable
on demand. after notice.

Ig37—=qne oh fas s 0 $449,689,670 $900,510,552
i RS VR By 450,840,356 929,442,340
T L e A R 443,317,275 806,774,687
September vy Lo s 451,749,532 905,393,541
ORtober = o o e 495,058,449 085,700,850
November . ..... 3 538,860,362 1,008,657,874
Peckmber e e 560,441,871 095,078,013
1918—January ....... 550,777,237 000,314,256
Felpiary: o oo 0t 565,266,642 008,822,088
Marel’ “Sniiene . G0 561,042,236 021,080,803
Apnl L auhn s (FTS 558,500,221 033,644,668
N et T s 535,655,731 947,757,337
RN ko el TR - 549,327,078 065,034,556 .

The drop during the months of December and January
is, of course, accounted for by the payments on account
of Victory Loan subscriptions.  Singe the end of January
they have grown at an average of.about $12,000,000 per
month. This growth is larger thgp during the corre-
sponding period last year, and is the result of high wages
and steady employment a 13I' amoynt of thrift, and to
some extent preparation for the coming war loan.

Year's Month's
May, 1918 June, 1918, Inc. or dec. Inc. or dec.
$535,655,731 $549,327,078 + 22.3 + 2.8
947,751,337 965,934,556 4+ 1.2 + 1.9
894,817,113 897,226,012 + 6.9 + ' '.38
99,300,926 103,033,289 + 10.8 + 4.1
57,728,226 58,000,424 + 38.1 + 1.8
78,466,582 76,970,920 + 01 - 2.6
172,259,879 170,034,476 + 6.9 — 1.1
189,748,470 195,135,577 + 24.2 + 3.2

The course of the deposits account during the past
six years is shown in the following table :—

June. On demand. After notice. Total.

1018 e $362,769,928 $622,028,060 $ 085,608,807
0} ¥ IS R 355,000,229 663,650,230 1,018,650,450
101855 1 s 349,057,351 683,761,432 1,032,818,783
WOF0 - w s 428,117,340 707,508,130 1,195,715,470
{5} b SRR SR T 449,689,670 900,510,552 1,350,200,222
1018 ... 549,327,078 005,934,550 1,515,261,634

Considering the sums of money which have been
raised in the country for war purposes, these figures are
quite encouraging. The total of one billion and one-half
was exceeded in the last two months of 1917, but there
seem to be good prospects of a new high level being
reached during the next few weeks. It will be noticed
that the increase for the past year is about $165,000,000,
or $22 per head of population.

The trend of the Canadian loans account for the past
thirteen months is shown in the following table :—

> Current in Call in

Loans. Canada. Canada.
qoRp==tane i iareoln $830,355,782 $76,085,220
S e I L e 820,560,700 71,376,788
AOgUBE e L T 836,429,670 71,204,351
Septémbe: 0. T 855,306,053 72,421,187
DctobBrts i o aas 883,086,860 71,653,719.
November ............ 868,073,714 72,178,345
Decembet ~ oo o 858,533,208 71,779,020
1918—January ........ 855,500,500 76,239,201
FehIBary Lt catadet i 850,363,147 76,722,163
17 ol RO s (O R 886,005,222 74,257,877
Bl oo don ol AL el 884,089,402 77+497,360
May i e S A 804,817,113 78,466,582
L e S e T Lk 897,226,012 76,070,020

The loan accounts in Canada have, it would appear,
been fairly stable during the year, the current loans show-
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Chartered Banks’ Statement to the

CAPITAL STOCK L3
.. Bal. due :
Amount 8.8 to Dom, : Depowite g
NAME OF BANK Capital of restor | &9 Not Gov. after Bgla"‘:e“ 2:203’:3‘!’" th:p:glllc, Deposits &
Authorized reserve | &T© otes | Jeducting ue ta Publc; § DAY | elsewhere
Capi i 20§ in Provincial | payable [afternotice h .
s bapntzl d Capital fund + ~ % | circulation advances | "G voen” |on demand| oron a 'n(t: :';da .
ubscribed| Paid Up - foracrﬁd':ts. ments |in Canada | fixed day. e -
3 p 3&: % in Canada 7
8 8 $ $ 8 8 3 $ 8 $
; gunﬁ o: ﬁlontresal.u.. ..... sv+ <e-| 25,000,000 | 16,000,000 | 16,000,000 | 16,000,000 | 10 | 30,682,378 | 2,869,175 | 1,131,468 | 133,717,276 | 156,120,934 | 83,208,386 2
3 B“"k °f B°Va hcgtla ---------- 10,000,000 | 6,500,000 | 6,500,000 | 12,000,000 it} 13,458.869 | 1,156,082 81,851 | 26,793,454 | 56.603,297 | 18,302.813 g
: Bank o' Trms orth America..| 4,806,666 | 4,866,666 | 4,866,666 | 3,017,333 8 6,790,570 918,351 277,703 | 15,224,057 | 31,505,675 | 3,442,664 ¥
A|Baak of oroéno.k. ................ 10,000,000 | 5,000,000 | 5,000,000 | 6,000,000 | 11 5,407,740 497,745 121286 | 20.606.733 | 86.078,698 | +uevvriren £
o iAoy g G 5,000,000 | 4,000,000 | 4,000,000 | 4,800,000 | 11 6,922,054 | 8,344,797 169.8237| 12,532,236 | 32,871,257 o
v o atmnnke eviereeenais .| 5,000,000 | 2,000,000 | 2,000.000 | 2,100,000 9 4,405,390 |  5.697.250 251,854 | 4,552,209 | 20,363,226 P
7|Merchants Bank (:f Canada .. 10,000,000 | 7,000,000 | 7,000,000 | 7,000,000 | 10 13,513,743 | 11,567 233 | 3.400,506 | 83,928,320 | 62.528,965 R
8|Banque Provl?cm e du Canad 2,000,000 | 1,000,000 | 1,000,000 750,000 7 1,231,358 | 1,956,948 258.594 | 3,050,102 | 11.652,895 15
2 \nloniBank of Canada ..... 8;000,000 |  5.000,000 | 5.000,000 | 83,400,000 9 9,077,082 | 2,546,518 | 4,021,968 | 33,164,189 | 58.986,553 )
i %‘anaclj an Ban}( of Commerc 25,000,000 | 15,000,000 | 15,000,000 | 13,500,000 10 25,227,774 | 12,609,502 3,592,773 | 90,064,166 | 127,127,787 o
SiiRoyn Bank of Canada... .. 25,000,000 | 12,911,700 | 12,911,700 | 14,000,000 } 12 29,206,034 | 16,484.938 | 1,007,856 | 67.098,182 | 119,713,533 %
i3 Dominion Bank...... .. 10,000,000 | 6,000,000 | 6,000,000 | 7,000,000 | 12 8,333,862 | 1.855.456 16,578 | 23.886.070 | 54,743,420 oy
i Bank of Hamilton .......... 5,000,000 | 8,000,000 | 8,000,000 | 8,300,000 | 12 3,957,576 | 3,177,226 395.379 | 13,337,430 | 33,441,965 %
e Standard Banl of Canada........ 5,000,000 | 3,487.400 | 3,486,135 | 4,486,135 | 13 £.158,108 | 2,911,993 182,481 | 14,550,271 | 38,107,237 £
Banque d'Hochelaga.............. 10,000,000 | 4,000,000 | 4,000,000 | 8,700,000 9 6.634.807 | - 2.860 056 129,805 |  7.744.499 | 24.057.375 2
16|Bank of OLtAWR ...v.vvvvurnness, 5,000,000 | 4,000,000 | 4,000,000 | 4,750,000 | 12 6,124,141 | 3,183,448 831,096 | 10,919,473 | 33,336,667 %
17/ Imperial Bank of Canada ........ 10,000,000 | 7,000,000 | 7,000,000 | 7,000,000 | 12 11,047,679 | 1,208,199 | 1,161,705 | 23,632,680 | 45,978,619
18|/ Home Bank of Canada........... 5,000,000 | 2,000,000 | 1,947,430 300,000 5 1,893,480 | 2.868.456 | 2,250,324 | 3,139,830 | 8,644,322 3
19|Northern Crown Bank.... 6,000,000 | 1,431,200 | 1,431,200 715,600 5 2,941,410 | 2,791,331 | 1,121,417 | 6,831,497 | 10,657,02] $
20|Sterling Bank of Canada . 3,000,000 | 1.266.600 | 1,217,195 350,000 6 1,283,955 798,151 118.277 | 3.498.375 | 7.289,790
21{Weyburn Security Bank.. 1,000,000 647,700 421,005 175,000 © 383,705 135,445 8,525 | 1,056,029 | 1,125,320 E
'rom...........l 189,866,666 ‘ 112,111,266 | 111,781,831 | 114,844,068 |........ 194,681,710 | 86,436,245 | 20,531,269 | 549,327,078 | 965,934.556 | 210,118,939 b
e e i
ASSETS g
)=
. M Dy el C
o 2 2 S33 3
Current Gold and Sub- ini %% 8 2 ;0 & [Dep’sits| Due Due i
Sidixey. Coin Dominion Notes i; ,_‘_‘q ; :Esg made feom e o ¥
= s 8 o9 o| with | banks |bks.and $
o § ‘é g No;es Cheques| & & 2 nndd bal. 2 nrlx‘d banking 3
SE of on =3 ue anking | corres- 3
NAME OF BANK e e - o E s : cd gthir gthf‘r’ : g 5 !:g‘ren cor:’es- ponld'nt- . E
- - & . anks an ‘| O r | pon 'ts else-
Canada | where | T | Canada | where | Tota! £88| = . »SZ| banks | inthe | where
Loty § 8- in United | than in
-] S & € |Canada| King, | Canada
e e e e e R T O AT e B 2% a 383 and U.K
8 ] 8 $ ] 8 ¢ l 8 8 $ $ $ 8
1|Bank of Montreal. ... 17,977.474| 1.264,085(19.241,559] 81.399,139 81.441,110 | 790,000| 14.500.000, 2.034,846|14,608.432] - 7,730,973(10,995,392
gaank of Nova Scotia 7.788,055| 1.889.417( 9,677,473 9,401,511 9,406,046 | 325,714' 7.500.000| 1.270.173| 5,343,396 1,862,452| 1,992,569
Banll: of Brit, North A 801.047 005 861,052/ 4,708,636 4,706,636 | 253.167) 3,220,000/ 471,046| 2.838,434 130,420| 8,243,519
;'Ban of Toronto..... 942,048 .. 042,043 7,206,271 7,208.271 | 262,273| 1.000,000| 479,615| 3.397,047|. ..ot |iuuiuii]on. e 1,104,718
8|Banave Nazionme e | 19| idsi| amaen| resy 570.07 | 100000, 1900000 438.815) 1,173,508 . '2'?32 O %
' i PR A e 261, A 9 1272, 272, i 900, ; 173,568/ . £ P e 406,
7|Merchants Bank of Canada .. | 3.781.981| 1,002,040] 4,784,021| 4.523,295 4,523,295 | 855,000/ 6,000,000, 932.135| 5,884,167|. 3,766 117,092 1.708,013
8| Banque Provinciale du Canada 118.088] ........ 119.085 291,364 . 291,364 | 65,154 .... | 358,921| 1,435,876/ . ‘81"’ 14,016| 139,740
9/Union Bank of Canada...... .| 940712  16.956| 956,868 6.543,581 6,543,777 | 260, 4,500,000(  535,230| 2,567.012|. zsoe 1,852,175 916,311
10/Canadian Bank of Commerce | 7.901,958| 9.280,577/17,182.535 15,507,357 15,521,071 | 856,108 10,500,000, 2,244,17414,630.638| . 16,110 '875.457| 7.192.419
11|Royal Bank of Canada........ | 5390.949( 7.015,829/12.406,779| 14,826,436 14.830,347 | 645.585| 16.500.000] 9.122.61512,833,522| . 818,959  423.204/10.999.911
:; gom':nkmeBan{(t ....... 2 l.ggg.ggg 149 1,924.515! 11.863,064] ........ | 11,863,064 | 309, 3.:;38,% 1.023.43? 3,%&.;;;. mx}% 147,246, 2,614,975
ank of Hamilton..... v ‘ 75, 3, i \ 2.006, A B0 ovs gy 559,787
14{Standard Bank of Canada. 1,449,531 2,800,000, 402,843| 2.370,755| . ... .oofeeniannn 175,579 665.524
15|Banque d'Hochelaga .... 86,539 2.400.000| 856,821| 1.818.381|.......| 437.674| 16,380 547.280
16| Bank of Ottawa ......... .o | 996,408 .. 2,100,000, 374.920| 2,146,600 -11,017.883 107,648 1,256,895
17|Imperial Bank of Canada .... | 2.550.882| .. 4,000,000  892.360| 3,006.061| ......| 871,328| 3527,724| 4,002,401
§9 Rortilacn, Crown Hank.. 163.305) .- e Tl anm Ll v e e e s
orthern Crown Bank... ’ o 1450, 221, L RPN D _ 9
20| Sterling Bank of Canada . 58,524 .... sisereenes|  226,415( 586,0R4i....,.. 5,000 29.913| 347,172
21|Weyburn Security Bank 17,939 .. 17,939 152812 170708}, 0 a0 24,835 8,032|.......| 165640!..... eeee| 99,279
Total.......... |54,982,175/20,582.449|75.564.627 188,750,275  64.463 |183,814,738 |5,821,486| 84,470,000 23,184,239|84,568,652|.. .. ... 4,636,978|12,617,705/50.878,154
Sl |
Of the deposit in Central Gold Reserves $18.210,000 is in gold coin : the balance is in Dominion Notes. i
ing a considerable net increase. The demand for funds 1915. 1916. 1917. 1918.
has been quite good but the rates have in many cases J“{‘e coen B124, g’04:875 $182,757,015 $150,300,133 $l70,034 476
proved prohibitive and a policy of discrimination on the i‘;gugt'"' ’Iiz;ég; é;‘; i;?;;g;ﬁ;g II% Zg,ggf; .
i e . ks Al S .o s s s BOZ25 e e e
part of the banks between essential and non-essentml. September. 135,108,412 173,877,586 166,480,004 . ..........
loans has recently been urged. October . 120,681,624 189,346,216 151,018,747 .:....... ix
i 5 November! 135,530,562 183,250,380 /130,832,552 jsvswi.iits
: The following tz?ble shqws the call loans abroad in December. 137,157,869 173,878,134 134.483,482 ....oi......
June as compared with previous returns :—
: : The call loans abroad, on the other hand, have com-
i3 88 19 lg(, $ 19168 3 1917. 54 1918, 5 menced to decline during the past two months, Some
nuary .. ¢ 05,700,041 $134,245,552 $155,747,47 132,687, " 1 ; ini i ivi i
RRORAe " 5080081 120,138,057 163040 €98 | 155 250404 of the Canadian banks are retaining their activity in the

March .. 101,038,685 141,880,080 161,616,735 167,206,701 lareren bRy bul th.e de.m?.nd ARG LT A
April ... 121,522,071 147,140,443 150,156,054 179,818,531 and the exchange situation so unfavorable, that a retrac-
May .... 136,008,835 163,400,650 168,602,675 172,250,879 tion seems to be under way.
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Dominion Government---June, 1918

LIABILITIES
|
Loans from 2 Due to i Aggregate | Average
other banks De;:iosxts baa‘ll(: :&d banks and Accept- Liabilities | p., oo amount of | amount of | Average a?.r:g::ft';'
in Canada _™Made by banking banking - ances , hot due to the loans to current amount of notes in
secured, | and balan- correspong.|correspond- Bills ndes included Imperial Total directors, | gold and Dominion | o0 10 tion
including | Ses due to | o0 the | entselse- | payable | | (oo % o under Covesns Liabilities | and firms | subsidiary | Notes held at any time
bills re- othérbaraks United ® | where tl:’an credit fol:egginl ment ‘t’}f: which c(:’n held thdurms p | during the
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JOINT LIFE UNDERWRITERS' CONVENTION

Questions of Current Interest in Life Insurance to be
Discussed in New York

As previously mentioned in 7e Monetary 71imes, the
Life Underwriters’ Association of Canada will- meet
In convention together with the National Association
of the United States in New York, on September 4th,
sth and 6th. The headquarters of the convention will be the
Hotel Astor, but the opening session will probably be held in
the Metropolitan Opera House. This is done to enable as
many persons as possible who are identified with the business
of life insurance in New York City and vicinity to hear the
opening addresses. On September 3rd, the day previous to
_the opening of the convention, an executive committee meet-
'ng and business session of the Life Underwriters Associa-
tion of Canada will be held at the Hotel Astor. All dele-
gates to the convention will be permitted to attend both of
these meetings. The reports of all committees will be pre-
sented and it is hoped that all of the business of the con-
vention will be transacted, leaving the entire three days free
for addresses and discussions,

At ten o’clock, Wednesday morning, September 4th, the
convention will be called to order, and the opening addresses
will be made by President Woodrow Wilson and the Hon.
Charles Fitzpatrick, Chief Justice of the Supreme Court of
Canad‘a. It is probable that on the evening of this day, a
reception will be tendered to officers of local companies, all
delegates and their families and to all life insurance people
who have journeyed to the city for the purpose of attending
the sessions of the International Association.
~ The entire programme has not been completed as yet, but
it is intended that the sessions of the convention will be
practical, and that each address will be followed by questions
and answers, and that a number of topics of vital importance
will be discussed on the floor of the convention. The main
themes will be: “The contribution life insurance has made
and will make towards winning the war,” and “How to de-
velop the business of life insurance in spite of the war.”

This is to be an international convention, and the identifi-
cation badges have been especially designed for this conven-
tion and will not only indicate that it is an international con-
vention, but a space has been provided which will show the
name and address of all delegates.

Addresses From Distinguished Perséns.

The speakers for the annual banquet, which will be held
on the night of September sth in the grand-ball-room of the
Hotel Astor, are: Hon. Newton Wesley Rowell, president,
the Privy Council of Canada; Lord Reading, British am-
bassador to the United States, and the Hon. Charles E.
Hughes.

It is likely that another of America’s most distinguished
citizens and a man now much in the public eye, will speak on
this occasion. His definite acceptance has not been received,
but it is very probable that he will honor us on this occasion.

Other speakers who will appear on the programme are
as follows: Prof, Melville Cumming, of the Canadian De-
partment of Agriculture. Subject: ‘“The Relation of Life
Insurance to the Development of Agricultural Resources.”
Mr. T. B. Macaulay, president, Sun Life Assurance ‘Com-
pany of Canada. Subject: ““Canada’s War Time Experience.”’
Mr. Herbert C, Cox, president, Canada Life Assurance ‘Com-
pany. Subject: “Life Insurance and Thrift.” Sir Edmund
Walker, one of Canada’s most distinguished bankers. Sub-
ject: ‘“Life Insurance and its Relation to Credit.” MTr.
George W. Perkins. Subject: ‘“The Life Agent’s Oppor-
tunity and Duty in View of War ‘Conditions.””. Mr. Perkins,
for many years vice-president of the New York Life, later a
member of the firm of J. P. Morgan & Company, now retired
from active business but a man of large business interests
and chainman of the finance committee of the international com-
mittee of the Young Men’s Christian Association, has been in-
vited to make this address and although no definite acceptance
has been received, itis hoped and believed that this address will
be made by him. Dr. George E. Vincent, formerly president
of the University of Minnesota, now president of the Rocke-
Subject: “Public Health and Life Insur-
ance.”” Dr. James Kellogg, president and director of the
Battle Creek Sanitarium, Battle Creek, Mich. Subject : “The
Influence of Personal Habits Upon Life Expectancy.” Hon.
Darwin P. Kingsley, president, New York Life Insurance
Company. Subject not yet announced. Mr. Henry Moir,
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president, Actuarial Society of America. Subject not yet
announced. Mr. J. H. Mcintesh, president, Association of
Life Insurance Council. Subject: ‘“Insurable Interests: How
to Properly Designate the Beneficiary of Life Policy.”” Harry
B. Rosen. Subject: “How I Personally Sell Twelve Millions
per Annum.” Hary L. Snay, president, American Life Con-
vention: Subject not yet announced. Dr. Edwin Welles
Dwight, medical director, New England Mutual Life Insur-
ance Company. Subject: ‘““Medical Selection.”” Mr. Edward
A. Woods, manager, the Equitable Life Assurance Society,
Pittsburgh, Pa., formerly president of the National Associa-
tion. Subject: “Wartime Arguments in the Sale of Life In-
surance,’’ ;

Brief addresses by several women prominently identified
with the business. Subject: ¢“Present-Day Opportunities for
Women in Life Insurance.”

“Arguments that I have used to sell large lines of insur-
ance to provide funds for the payment of inheritance and
succession taxes,”’ by three or four prominent life agents
whose personal sales far exceed one million dollars per
annum for this purpose.

PUBLICATIONS RECEIVED

Reports and Orders-in-Council of the Legislative As-
sembly of Ontario for the Session, 1917.—This includes
reports showing charters and licenses issued to racing asso-
ciations in Ontario since 1912; damage done to farmers by
the International Nickel Company; the number of patients
cared for in Whitby prison farm; land designated by the
government to the Canadian railways; total expenditure to
Guelph prison farm; and order-in-council No. 79 regarding
the re-education department.

High Income Bond Values.Covering yields from 6 to
I5 per cent. on securities bearing interest at from 4 per cent.
to 7 per cent. By Goff and Scott, Published at $3.50 by
the Financial Publishing Company, Boston. The rapid
changes of the past two or three years in the income basis
of securities has created a need for a convenient bond table
showing vield rates much higher than was formerly the case.
This book of tables fills the need exactly. Values are shown
to the mearest cent on $10,000 in semi-annual periods from
six months to ten years, inclusive. The book is' printed in
compact and clear type and is bound in imitation leather.

New York State Insurance Department.—Report on ex-
amination of the Security Mutual’ Life Insurance Company,
of Binghampton, N.Y. The examiner, (Mr.
Lynch, found that, generally speaking, the assets and lia-
bilities of the company were as represented in their state-
ment. He recommends, however, that the company should
take measures to curtail its expenses and keep them within
the loadings.: The dividends to policyholders are also too
high, he said, and should be reduced, at least during the
period of the war. The organization as a whole is criticized
as lacking in co-ordination among the various departments.

The Button Industry.—This is Volume No. 4 of the
tariff information series. Published by the United (States
Tariff Commission. The authors, John J. Ernsten and
Robert E. Allen, have examined the button industry in the
United States from every viewpoint. The volume includes
six - sections, dealing, respectively, with tariff legislation,
the manufacture of buttons in the United States, a review
of the button industry and trade in foreign countries, gen-
eral statistics and abstract of treasury and court decisions,
and a collection of statements of manufacturers, exporters
and importers engaged in the industry. There is also a valu-
able bibliography. LR

Dominion Mortgage and Investments Associaton Year
Book for 1918.—Contains an account of the proceedings of
the annual meetings of the Dominion Mortgage and Invest-
ments Association, the Mortgage Loans Association of
Manitoba, the Land Mortgage Companies’ Association of
Saskatchewan, the Mortgage Loans Association of Alberta
and the Mortgage and Trust Companies’ Association of
British (Columbia. The latter four are all affiliated with the
Dominion association. This is the first time that a year
book has been issued, and. in view of the close relations
among the different organizations, it was considered advis-
able to issue one volume, outlining the work of them all, Mr.
John Appleton, Canada Life Building, Toronto, is secretary-
treasurer. :

Thomas L.,
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A NEGLECTED ASPECT OF GOVERNMENT
OPERATION

The recent dispute between the Dominion post office
department and its employees furnishes a valuable com-
mentory upon government ownership and operation. The
post office system is one branch of industry which is uni-
formly admitted to be within the proper sphere of govern-
ment, on account of its extent, and intimacy with which
it is connected with all branches, not only of industry,
but of social and political life. At the same time, its
operation is open to many of the dangers which are liab]e
to government operation in any field, and experience in
this department may well be carefully considered when
government operation of other industries, such as rail-

roads and telegraphs, steamship lines and mining which

are not usually considered within the proper sphere of
government, is being discussed.

Not very long ago some of the civic employees of the
city of Toronto were involved in a dispute with the city
and it was decided by both parties that a beard of con-
ciliation would be the best means of settlement. The
employees of the Great North Western Telegraph Com-
pany threatened to strike within the past few weeks but
found it unnecessary because they could resort to the
assistance of a friendly government. The value of con-
ciliation and arbitration in the settlement of labor disputes
has been increasingly recognized, and of the numerous
disputes which have taken place in Canada during the
past few months, practically all have made use of these
means of settlement. Sometimes a private agency may
be mutually agreed upon, but lacking this, resort may be
had to the Dominion government. It has not only the
authority to conciliate and arbitrate but also the power to
enforce its decision.

When, therefore, the mail carriers were considering a
strike they found themselves pitted against a corporation
which was more powerful than any other interest in the
country, and in addition to this, resort to a capable and

powerful arbitration would be lacking. In the previous
cases mentioned above, the telegraphers and civic em-
ployees were engaged in a dispute where public opinion
was «certainly not with them, where their opposing cor-
porations were large and powerful, and yet they suc-
ceeded in obtaining a fairly satisfactory settlement. The
postal employees, on the other hand, were supported by
popular sympathy to a degree such as strikers very
seldom are, and yet they found that opposition on their
part would probably be only harmful to their own in-
terests. In a labor dispute where the government is in-
volved as employer, there may be conciliation but there
is no such thing as arbitration in the real sense because
arbitration employs an agreement to abide by the decision
of the arbitrator and this agreement can only be enforced
through action of the state. When, therefore, the state
is one of the parties, the system is meaningless. These
conditions have been experienced in many places where
government industry is common. Some years ago the
employees of the state railways in Australia discovered it
to their loss. It is a common thing for labor disputes to
favor government operation of their industries on the
ground that the government cannot be otherwise than a
favorable employer, and in Canada we have not had suf-
ficient experience in government ownership and operation
to have this impression removed. Government operation
does not ensure satisfaction to the employee, and no
more does it ensure continuity in the operation of essen-
tial industries.

CREDIT OF CANADIAN PROVINCES

The scarcity of funds for borrowing, even on the
excellent credit of the Canadian provinces, resulted
recently in the province of British Columbia going to the
Dominion government for a loan. Before doing this,
however, negotiations were opened with bond dealers and
a number of bids for a loan of $3,000,000 were received.
The best offer, however, that the province seemed able
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to command was about a 7% per cent. basis. Not being
satisfied with these terms, they applied to the Dominion
government and received the necessary sum at 614 per
cent. Incidentally, it may be mentioned that the province
made an issue last year to the amount of $1,000,000 at
6.86 per cent.

The province of British Columbia has, it would ap-
pear, effected a satisfactory and economical transaction,
and would obviously have been foolish to have paid an
additional 1 per cent. per annum for the money. The
responsibility for the transaction rests with the Dominion
government and an important precedent has been issued
which may result in more demands of a similar nature
that are at present anticipated. In view of the present
position of the Dominion finances, the money supplied to
British Columbia must be provided out of the borrowings.
As the Dominion borrows at less than 6 per cent. there
will, therefore, be a gain of over one-half per cent. per
annum upon the transaction. There is, however, an im-
portant principle involved and one which will not add
anything to theé credit of the province which secured the
loan, nor of the provinces of Canada as a whole.

“Although transactions of a financial nature between
the province and the Dominion have been continuous
since Confederation, yet when it has been necessary for
the provinces to borrow funds they have almost invarianly
done so in the market on their own credit. The present
action, therefore, might occasion either one or two
criticisms, namely, that the province could not secure the
funds in the open market, or else that its finances were in
such a shape that it could not afford to pay the add.tional
one per cent. per annum. The former criticism is dis-
proved by the fact that a number of tenders were secured
for the issue. Regarding the secondcriticism, there is
no actual ground in fact. The province has been ex-
periencing the same financial difficulties which have
occurred to other Canadian provinces, and possibly in a
more acute degree than is the case with the others. This
is the result of an over-expansion and use of credit which
was not based upon the development of producing in-
dustries. The actual values, however, of property and
business in the province is still several times the debt, and
the province has ample power to secure the revenuz by
various modes of taxation. The taxing machine has not
been sufficiently developed to direct the necessary funds
to the provincial treasury, and the result has been a fre-
quent recurrence of deficits. Sooner or later this condi-
tion must be removed and sufficient revenue raised to
place the province upon.a financial basis which w.ll en-
able it to meet such a stringency in the money market as
that which at present exists.

The best interests of public finance will be served by
each municipality and province standing upon its own
feet financially. The province, having jurisdiction over
municipal affairs, has an interest in the credit of its muni-
cipalities, which it must seek to maintain by proper legis-
lation. But the provinces and the Dominion are inde-
pendent and co-ordinate governments, both establizhed
by the same authority and with similar powers as to the
creation and repayment of debt, The Dominion will not
in the end advance its own interests, nor those of the
provinces, by assuming any semblance of responsibility
for provincial finances. Capital expenditures have been
practically eliminated from the national programme, and
when the time comes to go to the public for another loan,
we should do so with the clear statement that the funds
are solely for war purposes, and not to be turned over to
any other body, however needful the purpose, which itself
possesses the power of meeting its financial requirements.
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EXPORT TRADE COMBINATIONS

Among the various proposals which are being brought
forward for the encouragement and promotion of foreign
trade, is that of an export trade corporat.on, or a number
of such bodies. Nothing of this kind exists as yet in
Canada, and our banking system does not include a bank
of such size and strength that it is superior 10 all the rest.

The United States a short time ago legislated with a
view to encouraging United States trade in the foreign
field. One stumbling blcck had been removed whnen toe
Federal Reserve Bank was created several years ago.
The main difficulty since then had been the Sherman and
Clayton anti-trusts acts, which had been aimed to restrict
combinations in restraint of trade, and which, it was main-
tained, handicapped the operation of American industry
in the foreign field.  Accordingly, on April 10th of the
present year, the Webb law was approved, permitting
associations and combinations in export trade. Accord-
ing to the text of the law it is not to be construed to
permit of any combination affecting the domestic market
in the way of raising or depressing prices or in any other
manner. In the foreign field it is expected to make
possible the formation of organizations wh.ch will be able
to make greater credit extensions than individual manu-
facturers, who depend upon a quick turnover of capital,
can provide. It will also facilitate the gathering of
credit and the financing of foreign sales, arrangement of
shipping, warehousing and customs brokerage. The
combination might apply not only to competing industries
but also to non-competing industries, as all might share
in the advantages of an organization of this kind. It is
pointed out that nearly every other country with whch
the United States competes, permits and encourages
manufacturers and producers to organize in this way. In
Britain, for instance, the usual means is the formation of
an export company in which the various companies con-
cerned hold shares.

While, therefore, combination is not to be permitted
in the domestic market, it is to be permitted upon a na-
tional basis when industry desires to enter the foreign
field. A national organization of an industry, however,
while it is a monopoly in its own field, providad the pro-
tective tariff is sufficiently high, is not a monopoly when
It enters a foreign territory in .competition with smaller
organizations from other nations. In this case it may be
compelled to sell at prices below the price at which it sells
in the domestic market. This has happened in numerous
cases in England, which having no protective tariff, has
aimed at securing goods from abroad at the lowest
possible prices, and has frequently been able to purchase
.foreign products more cheaply than they can be secured
in the countries which produce them.

PRO?PEGTS FOR IRON IN BRITISH COLUMBIA

Some time ago the provincial government of British Col-
umbia appointed a central iron committee to consider promot.-
ing this industry in the province. On July 18th, this com-
mittee met to receive a report from Mr. J. F. Bledsoe M.E
The principal feature of the report deait with negot;‘ati(;né

* with the Vancouver representative of eastern mining interests

This representative was an engineer, Mr, John Fraser, who
was of the opinion that the raw material was not present in
sufficient quantity and convenience. The committee acting for
the government will make an effort t6 point out the resources
of the province in this and will endeavor to secure the grec-
tion of a blast furnace for producing pig iron.
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Dividend No. 148.

Notice is hereby given that a DIVIDEND
OF TWO AND THREE-QUARTERS
PER CENT. for the current quarter,
being at the rate of ELEVEN PER
CENT. PER ANNUM upon the Paid-
up Capital Stock of the Bank, has this day
been declared, and that the same will be
payable at the Bank and its Branches on
and after the Third day of September next,
to Shareholders of record at the close of
business on the Fourteenth day of August
next.

By order of the Board,

THOS. F. HOW,
General Manager

The Bank of Toronto, Toronto,
July 17th, 1918.
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INVESTMENTS AND THE MARKET

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

. Cape Breton Electric Company, Limited.—The gross earn-
ings of the company for May, 1918, amounted to $38,016, com-
pared with $36,029 in May, 1917. After allowing $27,740 for
operating expenses, the net earnings stood at $11,176, an in-
crease of $313 over May last year,

Twin City Rapid Transit Company,—The gross revenue
of the company for June, 1918, amounted to $808,431, com-
pared with $853,195 in June last vear. Operiting expenses
totalled $542,768, leaving the net revenue at $265,662, a de-
crease of 14% per cent., compared with June, 1917.

Southern Canada Power Company.—The gross earnings
of the company for June, 1918, amounted to $39,040, com-
pared with $33,340 in June last vear. Operating  expenses
and purchased power totalled $22,750, leaving the net earn-
ings at $17,199, an increase of $3,177 over last vear.

Maple Leaf Milling Company.—The annual meeting of
the company was held on July 29th at the company’s head
office in Toronto. The old board of directors was re-elected,
consisting of: Sir D. C. Cameron, president; Mr. Hedley
Shaw, vice-president; and Messrs. Charles W. Bank, John I.
A Hunt, Robert Cooper, J. S. Barker, W. Steed.

.. A. Macdonald Company.—It has been recently said that a
dividend on the preferred stock is contemplated by the di-
rectors. No dividend has been paid since the end of 1013.
The issue of preferred stock amounts to $1,776,800, so that
the dividend at 7 per cent. amounts to $124,376 per annum.
The total deferred, therefore, is over half a million dollars.
The company’s name has recently been changed to “Western
Grocers, Limited.”’

. Canada Foundry and Forgings, Limited.—It is under-
stood that offers have been received for the Delaney Iron
and Forgings plant at Buffalo, which was purchased within
the past year by the company. The price paid was $750,000,
and it is said that one offer to the amount of $1,500,000 was
received for the plant. This would represent a substantial
profit, but latest reports state that the company has decided
to retain the plant.

Demerara Electric Company, Limited.—The following is
a statement of the earnings of the company for May, 1918:—

Gross. Net.
Ralyouad .00 e A $6,784.46 $ 453.86
Eagrht. and -power! U e 8,380.54 4,462.43
Miscellaneons - . i Gt AL e s 00.24
ARV o D e $5,015.53

Ontario Steel Products Company, Limited.—The current
assets of the company for the year ended June 30th, 1918, to-
talled $714,447; while the current liabilities were $83,852.
The net profit for the vear, after providing for depreciation,
business profits tax, etc., was $208,108. The fixed assets of
the company now amount to $1,848,558. During the vear
which just closed, the regular dividend of 7 per cent. on the
prefered stock was declared, and 1% per cent. on the com-
mon deferred dividends was paid in August, 1917.

Dominion Bank.—A statement has been issued for the six
months ended June, 1018, as tollows:—
Balance of profit and loss account, December 31, 1917 $303.004
Profit for six months after deducting charges of man-
agement, etc., and making provision for bad and

Goabtial debtas - oCnl cdn Sl SR svese 576,051
Less Dominion government war tax and provincial

ORI D ATert LA Bs 1, N e B i i b 53,300

Iakrioe g tatal of v L L e $015,756

Out of this total two quarterly dividends of 3 per cent.

. were paid and the sum of $25.000 was contributed to the

Canadian Patriotic Fund. The balance remaining in the ac-

count is $530,756. The total assets of the bank are now
§106, 17&. g
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MANITOBA BOND AWARD IS PROTESTED

Tenders for $1,000,000 of 10-year 6 per cent. bonds of
the province of Manitoba were opened at 12 o’clock noon on
Saturday, July 27th. It was announced that four tenders
had been received. The highest was that of |Messrs. C.
Meredith and Company, Limited, R. C. Matthews and Com-
pany, Hanson Brothers and Harris-Forbes and Company, of
Montreal, in joint account, at 96.77. Amilius Jarvis and
Company bid ¢6.69, Wood, Gundy and Company 96.59 and
the Merchants Bank, on behalf of an unknown client, 96.42.

On Monday, July 29th, however, the Oxford Securities
Corporation, of Toronto, entered a protest. They stated that
they had handed to the local manager of the Canadian Pacific
Railway Telegraph Company at Toronto on Friday, at 5.45
p.m., a telegram containing their tender. Their bid was
96.85 and interest, which was higher than that of C. Mere-
dith and Company. As soon, therefore, as they had learned
that the award had been made to the syndicate, they con-
sulted their solicitors, Messrs, Proudfoot, Duncan and Grant,
of Toronto, and had the protest entered.

The bonds are being sold by the Meredith syndicate at
a 6.20 basis, and, according to latest reports, they are prac-
tically all disposed of.

ST. JOHN DRYDOCK

The drydock to be erected at the city of St. John, N.B.,
will be one of the largest in the world. The contract has
already been let to the St. John Drydock and Shipbuilding
Company by the Department of Public Works, Ottawa. The
length of the new dock will be 1,150 feet and its width at the
bottom 125 feet. It will accommodate the largest vessel, naval
or mercantile which is now afloat or contemplated.

The St. John Drydock and Shipbuilding Company is con-
trolled by the Canada Dredging Company, Limited, of Mid-
land, Ont. Among those conmected with the organization are
Mr. James Playfair, Midland, superintendent and general
manager of the Great Lakes Transportation Company, Limit-
ed, and president of the Midland Iron -and Steel Company,
Limited ; Hon. W. H. Robertson, Kingston; D. L. White, Jr.,
Midland ; W. J. Sheppard, Waubaushene; W. E. Phin, Ham-
ilton; D. S. Pratt, Midland ; George Y. Chown,.Kingston; R.
Hobson, Hamilton; Col. Thomas A. Duff, Toronto; J. A
Paisley, Cleveland; and J. B. Craven, New York. The gen-
eral manager of the company will probably be D. S. Pratt, of
Midland, Ont., who occupies a similar position at present with
the Canadian Dredging Company, Limited.

CANADA’S BANK CLEARINGS
"The following are the bank clearings for the weeks of
July 2s5th, 1918, and the corresponding week last year :—
Week ended Week ended

July 25, 18, July 21, *17. ‘Changes.

Montreal ...... -9 87,073,944 8 75,858,810 + $12,115,125
Toronte: i seies i 63,362,875 57,557,827 + 5,805,048
Ovtawa. . g Tk 6,397,281 5,165,137 '+ 1,232,144
Hamilton™ -5/ 5% 4,760,288 4,422,505 + 357,603
Quebec. ... 5,578,560 4,537,255 + 1,041 314
Halifax .. 00 3,872,313 2,036,189 + 036,124
StiCJohn. o et 2,377,677 1,786,552 + 501,125
Brantford ........ 819,032 881,082 — 62,050
Peterbora. 0wy 563,356 © 603,718 — 40,302
Sherbrooke ....... 767,834 572,615 + 104,219
Kitchemes < iy ol 559,504 521,554 + 37,950
Winnipeg ..... Joer 25,287,870 | 40,055,455 < ' 14,767.585
Vancouver . il 9,434,727 8,300,454 + ' 1,035,273
Calgary s -l haae 4,764,143 5,357,005 — 582,922
Edmonton - s 2,032,712 2,405,882 + 526,830
Regina ---------- 2:9163719 2:6095943 -+ 3061776
Vietoriy 7 Seiite s 1,048,501 1,549,267 + 300,324
Moose “Jaw: = 7§ s 1,234,349 954,575 + 279,774
Saskatoon' Sy igeiil 1,480,806 1,406,007  — 16,011
Lopdon: Gl e 2,153,547 1,008,517 + 245,030
Windsor: e vas iy LE8atal o hr i R S D
Fort William ..... : 720,112 712,757 + 16,355
Brandonis snlioiss 449,000 583,620 — 134,629
New Westminster .. 358,370 380,073 — 30 703
Medicine Hat ..... 380,556 463,317 — 82,761

Totalsd i i $232,521,673 $221.730,084 + $10,791,58¢

The Toronto clearings for the week ended August 1,
1018, were $71,836.003, as compared with $55,612.535 for the
corresponding week last year. ‘
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FORM OF MUNICIPAL BORROWING

Comparison of Serial, Instalment and Sinking Fund
Debentures from the Municipal Accountancy
and Investment Point of View

BY H. L. CORBETT.

- No doubt most brokers purchasing municipals tor their
clients prefer instalment debentures as issued in Canada, or
serial debentures as issued in the United States. An issue
of instalment debentures: would have an odd debenture for
cach year of its term, while the serial debenture would be all
cven amounts of principal.

The borrowing by-law passed by the municipal council
contains a clause which says that an annual sum shall be
levied against the ratepayers to meet the interest and prin-
cipal. Accounting for the instalmént debentures entails more
labor in the preparation than the sinking fund plan, but
eliminates the trouble of looking up investments during the
term of the issue. Take for example a debenture issued for
$1,000,000 at 4 per cent, for 20 years.. Under the instalment
plan the interest paid during 20 years would be $471,035;
under the serial plan $420,000; under the sinking fund plan
$800,000. Under the instalment plan the investor if he pur-
chased the whole issue would get an equal annual amount
returned to him of so much interest and so much principal ;
the principal increasing annually and the interest decreasing
annually, but both making up an equal annual payment levied
and coliected by the municipality during the term of the de-
benture ; therefore, the amounts put on the roll are always
the same each year. Under the serial plan, the annual amount
returned to the purchaser is always unequal. The principal
is an equal annual amount, but the interest is always decreas-
ing. The municipal officer is required to make new calcula-
tions every vear to put the levy on the roll. Owing to the
payments of interest being larger at the beginning of the life
of the asset for which the money was borrowed, this plan is
recommended for assets which depreciate rapidly and require
greater expenditures for repairs and renewals out of current
funds during the later years of the life of the asset. Under
the instalment plan the interest decreases annually (but not
80 rapidly as under the serial plan), and the principal is in-
creasing at the same rate during the term. The interest paid
under the sinking fund plan never varies during the term of
the issue. Investors purchasing long-term sinking fund de-
bentures in a market of high rates of interest, such as at pre-
sent, would seem to have an ideal investment; but one cannot
tell just how when interest rates will have reached their high-

est point, so that instalment debentures or tax-free war loans:

are much more preferable in the market of to-day.

Investment Element in Sinking Fund Bonds.

The sinking fund plan is based on an equal annual pay-
ment levied annually against the ratepayers, and réquires no
change in the accounting from year to year, while the in-
terest is always the same. The sinking fund is figured on a
basis as near as possible to savings bank interest. If an
investment for the sinking fund could be found during the
term of the debentures to pay the same rate as is paid for the
loan, and the levies on the ratepayers were exactly collected
and paid over to the sinking fund on the anniversary dates,
the plan would work out to the retepayers on the same basis
as the instalment plan. But such is not the case. While it is
true that the levies are not collected on the exact date of issue
of all instalment debentures, there is an annual adjustment of
interest and principal at the same rate, and if it were possible
to have their issue mature just when tax collections were made,
accurate accounting would be the result. The day may mot he
far distant when sinking funds will be figured on a semi-
annual or quarterly basis. ~The investor will then have his
interest returned to him quarterly instead of semi-annually.
This would allow debenture issues to date nearer to-tax col-
lections. Most municipalities have debenture issues dating
throughout the whole vear, while the taxes are collected only
twice a vear. The consequence is that the general fund of
the municipality is borrowed from to meet the sinking fund
pavments on anniversary dates until the taxes for same are
collected. Under the sinking fund plan the earnings of the
sinking fund over the assumed rate revert to the ratepayer,
 either in having his rate reduced on that particular by-law
~for which the money was borrowed, or by the municipality’s
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officers using the surplus in a general tax reduction. This
latter method is only commendable where proper care is taken
in civic management, as under the sinking fund plan the
ratepayer pays a higher annual amount than under either the
instalment or serial plan, owing to the investment principal of
the sinking fund. This can be seen more clearly from the
figures above, which show that taking the interest paid under
the serial plan is in the neighborhood of $50,000 less than
under the instalment plan, while the interest paid under this
latter plan is in the neighborhood of $330,000 less than the
sinking fund plan.

The municipal amendment act of 1917 provides that in-
stalment debentures can be varied in annual amounts to get
rid of odd debentures, and also provides that the principal may
be paid in annual instalments, with interest payable annually or
semi-annually upon the balances from time to time remaining
unpaid. This latter would be on the same principle as the
serial plan. This would do away with many odd debentures ;
at the same time it would necessitate the municipal accountant

making annual adjustments, which would not be mneeded if’

the annuity calculation was adhered to strictly.

MARKET MOVEMENTS

That the greatest pews_gathering system in the world is
found in Wall Street, is pointed out in the ‘‘Bache Review’’
for July 20:— §

““The level of prices is never motionless, but rises and
falls endlessly as the underlying effect of great happenings
makes for better or for worse future developments.

“The level of prices is an expression of the aggregated
judgment from all sources on present security values; it -is
the concentrated, boiled-down result of the opinions, as to
what securities are worth, of all thinking people who give such
matters attention, including the most astute and far-seeing
minds of the existing generation all over the world.

‘““Passing news, consequently, has only megligible effect on
prices, unless, in it, is involved events deep and far-reaching
in their bearing upon underlying conditions. Nevertheless,
the minds that concentrate upon material conditions every-
where in the world, are alert'and keen for mews from every
quarter, and analyse and digest it quickly—sometimes in-
stantaneously.

“Probably in mo other place in the world is important
news more quickly and accurately gathered than in Wall
Street. Was it foreknowledge, coincidence, or merely correct
conclusion that started the market to selling down last week,
three days before the German drive begdan? That the mar-
ket, having deliberately retired a few points, is mow conserva-
tively, but apparently confidently, holding, or even advancing,
indicates the general judgment of trained minds intensely in-
terested in the outcome, to be that of assurance that the allied
position is secure. :

“Aside from the great international consideration, the
pressure of the price level is evidently upwards, and were it
not for certain conditions, we might expect an accelerated
rise. One of these conditions is the money situation, and
even here, except for control, the list might itself perforce
work upward. Money, of course, is controlled as much, in
its way, as steel or other commodities, and the very heavy
adjustments of the week have made it advisable to withhold
it from any unnecessary uses, in order to more Smoothly deal
with the enormous government operations which took place
July 18th, involving hundreds of millions of dollars. Amnother
obstacle to an impressive bull market is the impendency of
heavier taxation, the details of which have not yet been work-
ed out. In the meantime, really momentous war news, in-
dicating that the vital organs of enemy power had been
pierced, would undoubtedly release the upward pressure to-

= 1

ward higher levels.

. The fifty-second national encampment of the Grand
Army of the United States Republic will be held during the
week beginning August 18th, 1018, at Portland; Oregon.
When re-adjusting the railway passenger rates a few weeks
ago Mr. McAdoo stipulated that the rates for this encampment
should be one cent per mile for the distance travelled. In
view of the rapidly decreasing number of members of the
organization, this will probably be the last convention at the
Pacific coast.
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The Dominion Bank

Established 1874
94 Branches in Canada

Capital paid up - $4,000,000
i : . $4.750.000 HEAD OFFICE 43 TORONTO
Sir Eom . L - President
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Broadview Ave. & Gerrard St. Cor. Queen St. & Pape Ave.
]

The Homedant of (anada chotle g e S

NOTICE OF QUARTERLY DIVIDEND Established 1873 130 Branches ‘

Notice is hereby given that a Dividend at the rate of Capital (Authorized by Act of Parliament) .......... $5,000,000.00 |
five per cent (5%) per annum upon the paid-up Capital CRDIER] PRIGEUND S5 ¢ oxfvnsopesiians sdsssr st evs riasess 8,381,270,00
Stock of this Bauk, has been declared for the three months Reserve Fund and Undivided Profits ................ 4,534,863.68
ending the 31st of August, 1918, and that the same will be DIRECTORS
payable at the Head Office and Branches on and after W. F. Cowan, President. W. Fraxcis, K.C.. Vice-President,
Tuesday, the 3rd day of September, 1918 The Transfer W. F. Allen, F. W. Cowan, T.B.Greening, 'H. Langlois
Books will be closed from the 19th day of August to the James Hardy, F.C.A., Thos. H. Wood 3
31st day of At:lgust, 1918, both days inclusive. Hzap Office, 15 King St. West TORONTO. Ont.

By Order of the Board, C. H. EASSON, General Manager.
J. COOPER MASON, J. 8§ LOUDON, Assistant General Manager,

Toronto, July 10th, 1918. General Manager SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE MERCHANTS BANK

Head Office : Montreal. CANADA Established 1864,

Paid-up Capital, $7,000,000 Total Deposits (Dec. 1917), $103,000,000
Reserve Funds, 7,421,292 Total Assets (Dec. 1917), 136,000,000

Board of Directors :

President . - SIR H. MONTAGU ALLAN Vice-President - - - K. W. BLACKWELL
THOMAS LoNG LT1.-CoL. C. C, BALLANTYNE FARQUHAR ROBERTSON E. F. HEBDEN
F. OrRrR LEWIS A. J. DAWES Geo. L. Cains THOS. AHEARN
ANDREW A. ALLAN F. HowaArp WiLsON ALFRED B, EVANS Lt.-Cor. J. R. MoobIE
Managing Director - - - - - E. F. HEBDEN General Manager - - - - D. C. MACAROW

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

AN ALLIANCE FOR LIFE

Many of the large Corporations and  Their banking connection is for life—
Business Houses who bank exclus- yet the only bonds that bind them to
ively with this institution, have done  this bank are the ties of service, pro-
so since their beginning. gressiveness, promptness and sound advice.

236 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street
Bankers in Great Britain : The London Joint Stock Bank, Limited ; The Royal Bank of Scotland
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Renfrew, Ont.—Messrs. A. Jarvis and Company, of To-
ronto, have purchased a block of $11,000 6% per cent. 30-
instalment bonds.

County of Carleton, Ont.—Sealed tenders for an issue of
debentures due in 20 years are being called for by the county.
The issue is for $20,000, and carries interest at 5% per cent.
Tenders close on August 7th.

York Township, Ont.—Oxford Securities Company, who
recently purchased an issue of $200,000 York Township bonds,
state that the offering has met with success, practically all
of the bonds having been disposed of.

Calt, Ont.—Galt is the first municipality to take advant-
age of the government’s offer in regard to a housing loan.
The debentures for the 20 per cent. to be provided by the
municipality will be taken up by local manufacturers.

Port Colborne, Ont.—The by-law to raise by loan upon
the credit of the town the sum of $25,000 for the purpose of
constructing and repairing concrete sidewalks, and of con-
structing and repairing certain roadways was passed on
July 20th. - :

Edmonton, Alta,--Sealed tenders will be received by the
debenture branch of the Department of Education until Aug-
ust 12th, 1018, on the debentures of the Forestburg Consoli-
dated School District No. 45, amounting to $25,000, bearing
interest at 7 per cent., and repayable in forty equal annual
consecutive instalments. Tenders to include interest from the
date of debentures until date of payment. g

New Westminster, B.C.—The city council held a meeting
recently for the purpose of completing the bond hypothecation
by-law, authorizing the hypothecation of a $500,000 issue of
five-year bonds to the Bank of Montreal as security for a loan
of $469,000 advanced by the bank to retire the three-year
treasury certificates which matured in June. This by-law
was reconsidered and finally passed, as was also the annual
temporary loan by-law,

Edmonton, Alta.—Sealed tenders will be received by the
debenture branch of the Department of Education until Aug-
ust 12th, 1018, on four blocks of school district debentures,
amounting to $21,200. Separate tenders are to be made on
each block: Block No. 1, Consolidated S.D., 1o-years, 7 pet
cent.—Orion Consolidated S.D., $3,500. Block No. 2, Rural,
3-years, 7 per cent.—Lathom S.D., $300. Block No. 3, Rurals,
[o-vears, 7 per cent.—Brunswick S.D., $2,500; Severn Creek
S.D., $2,700; Gaullion S.D., $1,600; Spirit River S.D., $1,-
1003 total, $7,900. Block No. 4, Rurals, 1o-years, 7 per
cent.—Selkirk S.D., $1,500; Hudson Bay S.D., $1,600; Lans-
dell S.D., $2.500; Violetdale S.D., $0c0; Poplar Heights
S.D., $1,500; Staplehurst S.D., $1,500; total, $9,500.

AMERICAN BANKERS’' ASSCCIATION CONVENTION

The forty-fourth annual convention of ~the American
Bankers’ Association: will be held in the city of Chicago the
-week beginning September 23rd. The list of speakers has
not vet been announced, but it is understood that it will in-
clude cabinet officers, representatives of foreign govern-
ments, members of the United States Senate and heads of
‘important departments of the government. The (Congress
‘Hotel and Annex will be the headquarters. The following
tentative programme has been prepared:—

1. The federal reserve system from a general viewpoint.

». Discussion of membership in the federal reserve
system, from the viewpoint of a member, by a representa-
tive of a bank under state jurisdiction, that is, a member
of the system. ity

3. Discussion of membership in the system from- the
.viewpoint of an eligible non-member by a representative of
a bank under state jurisdiction, that is, an eligible non-
-member of the system. o

4. Discussion of membership in the system from the
viewpoint of an ineligible non-member by a representative
of a bank under state jurisdiction, that is, an ineligible non-
-member of the svstem.

" 5. ‘General discussion—open forum—free for all.
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PERSONAL NOTES

MR. R. J. KIMMEL, formerly city representative at Winni-
peg for the New York Life, has been appointed Winnipeg city
manager for the Northwestern Life.

MR. J. W. GLENWRIGHT has been appointed general man-
ager of the Alberta Saskatchewan Life Insurance Company,
of Edmonton, Alberta. He was formerly superintendent of
Western Agencies for the Northern Life Assurance Company
of Canada.

MR. S. R, PARSONS, of the British-American Qil Company,
Toronto, and Mr. G. H. Duggan, of the Dominion Shipbuild-
ing Company, Limited, Montreal, have been appointed to
represent the Canadian Manufacturers’ Associationj on the
new Federal Labor Board.

Mr. H. H. MORRIS, superintendent of Pacific Coast
branches of the Canadian Bank of Commerce, has returned
to Vancouver after a combined pleasure and business trip to
the east. He spent considerable time at Toronto with head
office officials of his institution.

MR. J. F. MAckAyY, former business manager of “The
Globe,” Toronto, was presented on July soth with a hand-
some grandfather’s clock by the staff of the paper, on the
occasion of his leaving ‘““The Globe” to accept a position as
treasurer of the Russell Motor Car Company, Limited.

MR. SELBY P. WooD, managing director of the Australian
Provincial Assurance Association has returned to Sydney,
N.S.W. Mr. Wood had been visiting the United States with
a view to entering the insurance field here, but found the
legal technicalities too great to comveniently do so either
directly or through a subsidiary company.

COBALT ORE SHIPMENTS

. The following is a statement of the shipments of ore,
in %ounds, from (Cobalt Station for the week ended July 26th,
1918 :—

Nipissing, 65,725; O’Brien, 64,020; McKinley-Darragh,
65,519 ; Kerr Lake, 59,960; Coniagas, 242,000; Dominion
Reduction Company, 173,000. Total, 670,224.

The total shipments since January 1st now amount to
17,106,746 pounds, or 8,508.4 tons.

)

RAILROAD EARNINCS

The following are the earnings of Canada’s transconti-
nental railways for the first three weeks of July:—

Canadian Pacific Railway.

1917. 1918. Inc. or dec.
2 T L M $3,101,000 $2,787,000 — $314,000
Jaly 1 e eeh 2,688,000 2,867,000 — 170,000
Jalyogel i TR 2,050,000 2,644,000 — 306,000

Crand Trunk Railway.

IR s s $1,2097.003 81,500,506 + $203,503

Uy pae s e 1,379,203 1,515,442 + 136,149

) A R PR e 1,358,019 1,406,180  + 138,161
Canadian Northern Railway.

July o sy $ 902,300 $ 821,700 — $ 80,600

Julvrg gy o (v 845,100 935,600 — 81,500

by, 2o s 872,100 846,300 — 25,800

The following is a statement of earnings and expenses of
the Canadian Northern Railway for the month of June, 1918:—

: 1918. 1017. Inc. or dec.
Total gross earnings.. $ 4,031,100 $ 4,048,600 —$ 17,500
Operating expenses ... 3,516,000 2,061,000 + 555:900
Net earnings ........ 514,200 1,087,600 — 573 40c
Aggregate gross earn- :
“ings from July 1st 42,450.600 41,244,700 + 1,205,90c
Aggregate met earn-

ings from July 1st 3,026,500 10,404,400 — 6,477,00¢

i
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THE STERLING BANﬂ

OF CANADA

Our organization can be unusually helpful to you,
not alone in the routine of banking service but
also in helping you solve business problems.

Head Office
KING AND BAY STREETS, TORONTO &3

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed. ..... 45,000,000 $25,000,000
FRUERD. oo kLo 1,000,000 5,000,000
Uoealiesd: .o oo e ot 4,000,000 20,000,000
Reserve Fund ........ 800,000 4,000,000
Head Office EDINBURGH

J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST., B.C.4

JOHN FERGUSON, 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.

DUGALD SMITH, Assistant Manager.

AUSTRALIA and NEW ZEALAND

(ESTABLISHED 1817)

IA

BANK OF NEW SOUTH WALES

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

AGGREGATE ASSETS 30th SEPT., 1917
J. RUSSELL

334 BRANCHES and AGENCIES in the Australian States, New Zealand, Piji, Papua (New Guinem), and London.
of Australian Banking Business. Wool

HEAD OFFICE: GEORGCE STREET, SYDNEY.
Aomnrs: BANK OF MONTREAL, ROYAL BA

FRERCH, General Manager

and other Produce Credits arranged. ;
LONDON OFFICE: 20 THREADNEEDLE STREET, E.C., 2.
NK OF CANADA, BANK OF BRITISH NORTH AMERICA

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

$ 53,423,600.00

$285,767,140.00

The Bank transacts every description

ESTABLISHED 1866

Union Bank of Canada

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ............. pik 04 o6 Bin 000 .. $5,000,000
LAPITAL Y PAy U chrc Shaivonngy ke mi gk ls” 3,000,000
ﬂead Offlce - WINNIPEG SURPLON <0 e A o iy tressesees 3,600,000
o . DIRECTORS
Paid-up Capital - - . - $ 5,000,000 Sik JOHN HENDRIE, K.C.M.G., President,
Reserve = i ) ¥ x 3,400,000 CYRUS A. BIRGE, Vice-President,
A A
g C. C. Dalton W. B. Phin W. A. Wood
I'otal Assets (Over . - - 140,000,000 Robert Hobson I Pitblado J. Turnbull
BOARD OF DIRECTORS J. P. BELL, General Manager.
Hon, Pres., SIR WILLIAM PRICE  President, JOHN GALT, Bsq. BRANCHES
Vice-Presidents, R. T. RILERY, Esq.; G. H. THOMSON, Esq. ONTARIO
W. R, Allan, Bsq. B. B. Cronyn, Esq. F. E. Kenaston, Esq. Ancaster Gorrie Milverton Port Rowan
G. H. Balfour, Esq. E. L. Drewry, Esq.  W. H. Malkin, Esq. Atwood Grimsby, Mitchell Princeton
‘Hume Blake, Esq.,K.C. S. Haas, Esq, R. O, McCulloch, Esq. Beamsville Hagersville Moorfield + Selkirk
M. Bull, Esq. A. Hitchcock, Bsq. Wm. Shaw, Esq. Blyth Hamilton Neustadt Simcoe
Major-GeneralSirJohn J.S. Hough, Esq., K.C Brantford « parton St. New Hamburg  Southampton
W. Carson. [East End ' Deering Niagara Falls Teeswater
H.B. SHAW, Gen. Manager Coeton S . Ouiéara Falls, 8. Taroato
aledonia or n akville % een &
J. W. HAMILTON, Assistant General Manager Chesley * West Bad ., Orangeville QuSpadinl
Attention is particularly drawn to the advantages offered Delhi Jarvis Owen Sound * College &
by the Foreign Exchange Department of our London, England, B::g:‘"‘ :_‘i‘:g’;:f' g::‘{;"’m" i OSBiIL!ton
New York and Montreal Oﬁ‘l‘ces, and Merchants and Manu- Dunnville Lucknow Port Arthur %‘::,d
facturers are invited to avail themselves of the Commercial Fordwich Midland Port Colborne West Toronto
Information Bureaus established at these Branches. (l;t. William Milton Port Elgin ingham
_ eorgetown Wroxeter
London, Eng., Branches, 6 Princes Street, E.C., and : MANITOBA
West End Branch, Haymarket, S. W, g"d;’"d‘“‘ %“d’.'z‘“ ﬂ'“g‘d"“ .?W:" Lake
o randon amiota orden re
New York Agency, 49 Wall Street, New York City. Carberry Kenton Pilot Mound wh-nflre':-e
GEO. WILSON, Agent. Carman Killarney Roland Winnipeg
L Dunrea Manitou Snowflake .. Norwood
The Bank, having 301 Branches in Canada, ex- gt‘";’f::::. Miami Stonewall Princess St.
tending from Halifax to Prince Rupert, offers excellent SASKATCHEWAN
facilities for the transaction of every description of Bank- ﬁg:rde:: glﬂ:’n ‘N;avzer—Melfort lsiaoulie:u
ing business. It has Correspondents in all Cities of Battietord HEotovns: Mocitda Stons o0
importance through_out Canada, the United States, the United B:ownlee Francis M::ﬁ;chw Trﬁgiy s
Kingdom, the Continent of Europe, and the British Colonies, Carievale Loreburn Redvers | Regina Tuxford
Collections made in all parts of the Dominion and returns ALBERTA BRITISH COLUMBIA
promptly remitted at lowest rates of exchange. Letters of g;ﬁ;;'ry g;:,fm ﬁ;’;ﬁg‘;’;‘ g iontng
‘Credit and Travellers’ Cheques issued available in all parts of Cayley Stavely Port H d S.V ver
the world. 199 Champion Taber Salmon Arm (Cedar Cottage
Aeanum Vulean Vanoonver PO
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PROPOSED DOMINION BANKRUPTCY ACT

Canadian Conditions are Peculiar and Require Unitorm'

Legislation With Many Centres of Administration

BY THOMAS W. LEARIE

Many Canadian manufacturers, especially commercial
manufacturers as differentiated from those engaged in in-
dustrial operations, interested in the passage of a bank-
ruptcy act for Canada, and having some knowledge of the
bill iutroduced at the lazt session of the Dominion parlia-
ment by Mr. S, W. Jacobs, K.C., of Montreal, were surprised
to a considerable degree at the article which recently ap-
peared in Industrial Canada fromi the pen of Mr. H. Mac-
donald under the caption of ¢“Proposed Dominipn Bank-
ruptcy Act Defects.”’ )

To manufacturers, wholesalers and retailers not ac-
quainted with the writer of the article in question it is de-
sirable to state that Mr. Macdonald is the secretary of t(he
Toronto branch of the Canadian Manufacturers’ Association,
and at present, during the absence of the general secretary
of the association, Mr. G. M. Murray, at Ottawa in connec-
tion with war work, is acting in his stead. Mr. Macdonald is a
Scotsman, and derived his knowledge of both business and
bankruptcy proceedings very largely in the Old Country.
Naturally, though having adapted himself to Canadian ways,
he seems to us to have a point of view on bankruptcy not
wholly true from the standpoint of Canadian business, and
through his article is endeavoring to create a favorable
aspect for it that is neither in the interests of nor in accord
with Canadian business requirements,

Realizing Need, Take No Action.

As Mr. Macdonald says in opening his article, the Cana-
dian Manufacturers’ Association has in the past five years
placed itself on record as favoring the general provision of
a bankruptcy act without committing itself to any details. In
that same period there has existed a reasonable need for
such a measure as would bring uniformity in insolvency
practice throughout Canada. The fact that the Canadian
Manufacturers’ - Association (which, to our mind, rcpresents
the industrial manufacturers of Canada rathec than those
who are manufacturing and selling to the retail trade direct)
has not felt it incumbent upon itself to go further than en-
dorse a bankruptey act in the abstract rather than develop
it in the form of a definite bill, is an evidence that those
whom the organization represents are not vitally interested,
but only indifferently so, in such a measure. - Consequently,
any discussion of a bankruptcy act should aim at reaching
those who will be most affected by its provisions, We believe
these to be manufacturers who sell direct to the retail trade
and wholesalers and retailers. .

That the Canadian Manufacturers’ Association does not
represent the commercial manufacturers as it should, nor hold
any brief for wholesalers or retailers, is obviously one reason
why the writer of the article does not show a true under-
standing of Canadian commercial requirements in a bank-
ruptcy act. .

Great Britain and the United States are outstanding
exponents of the operations of bankruptcy bills. That they
are successful in the truest sense of the term is open to some
considerable question, and it is absolutely true that there
is a growing body of opposition to the Bankruptcy Act of
ﬂll:e United States, and for the reasons which we hereinafter
show. 3

Canadian Experience Unfortunate,

Canadian experience in bankruptcy legislation has been
most unfortunate, and our commercial interests of the lcte
70’s were so entirely dissatisfied with the Bankruptcy Act
which was then in force that they secured its repeal in 1880,
the main reasons for the repeal being that it was adminis-
tered to the entire dissatisfaction of creditors, and with
great cost and expense and consequent loss to them.

Since that time the liquidation of insolvent estates has
been conducted through the medium of assignment acts
passed by each of the different provinces. Without entering
into any discussion as to the merits of these different enact-
ments, we believe that it is within the truth to say that the
Assignment Act of the province of Ontario stands to-day as
a piece of insolvency legislation unexcelled anywhere for
equity, promptness and cheapness in cost of operation and
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freedom from the annoyances of court procedure and red
tape.

Mr. Macdonald’s contention that British precedent is
the natural and proper tendency to be followed in the pre-
paration of a Canadian bankruptcy law is correct, but we
conceive it to be a reasonable deduction that it should be
followed as guiding in principle only and not as a hard-and-
fast form for concrete adoption. The British bankruptcy law
may be the best form of such legislation possible for the
United Kingdom, but in a country of the length and breadth
of Canada, with such a scattered population as we have,
we doubt whether the act in force there or a general adoption
of its features in toto would be for our benefit. We speak
of the British Bankruptcy Act with temerity, having a very
limited general knowledge of its terms, but, as the United
States law is framed on the saime basis, we are applying
their experience to our needs in making this statement.

United States Bankruptcy Administration Criticized.

At the present time there is considerable agitation
among business interests in the United States in opposition
to their bankruptcy law. It is meeting with a great deal
®f criticism, and almost entirely for the reason that it in-
volves too much court procedure and legal representation,
with consequent heavy costs and unreasonable delays; and,
in view of claims having been entrusted to a certain class of
solicitors, there has cropped uvp many unfair practices which
have raised the ire of creditors all over the country.

The National Association of Credit Men, while favorable
to the United States Bankruptcy Act and strong for its re-
tention, admit that its administration through its stipulated
processes in the hands of official authority has very largely
been an utter failure and a bitter disappointment from the
standpoint of financial returns to creditors.

That there exists a basis for this attitude is apparent
when one looks into the United States governmental reports
on bankruptcy. We submit the following facts from the re-
turns made to that government in 1911-12-13, and that they
will prove interesting reading to ‘Canadian manufacturers,
:}vholl)esalers and retailers alike, we have mnot the slightest

oubt.

Some Covernment Statistics,

In 1911 the total liabilities in all cases of voluntary and
inyoluntary bankruptcy in the United States amounted to
$165,014,725. The value of the accumulated assets coming
into the hands of the courts is not given, but the amount
realized thereon was $33,501,672. Our Canadian experience
is that in most estates the original assets would be equiva-
lent to at least go per cent. of the total liabilities, so that
the realization by bankruptcy officials was not better than
approximately 25 per cent. of inventory value. Of the amount
realized. secured creditors got their claims in full $8,256,-
018, and unsecured creditors got $18,676,784 on their direct
liability of $156,757.807. To administer the amount realized
the officials received as commissions: attorneys fees, etc.,
the sum of $3,129,844, and in addition spent $3,086,022 on
other costs, or a total expense of $6,215,866, about one-third
the amount paid to unsecured creditors. In (Canadian ex-
perience the cost of administering estates to-day hovers be-
tween 10 and 20 per cent., and the latter figure is rarely ever
reached except in exceptional cases, while in this record the
average is 20 per cent.

In 1912, the United States reports of bankruptcy show -

total liabilities of $170,153,406, and the amount realized from
assets for distribution $38.554,009. Secured creditors got
$8,683,868 in cash and $6,748,176 in property, which the
courts did not handle, but allowed. The unsecured creditors
got $16,248,647 on $154,721,512 worth of direct liability.
Court officials got in commissions, attorneys’ fees, etc.,
$3,503,888, ar better than 20 per cent. of unsecured credi-
tors’ dividends, and in addition spent $3,360,575 in costs of
handling, or.a total of $6,873,463, to administer and distri-
bute $38,554,000, better than 40 per cent. of the amount the
unsecured creditors got, or approximately 21 per <cent. of the
actual cash handled. ;

In 1013 their governmental returns showed liabilities
in bankruptcy of $227.083,214. From the assets the officials
realized $52,571,306. The secured creditors got $13,728,612
in cash and $13,122,406 in property which officials did not
administer, while the unsecured creditors got 815,064,336,
leaving the tremendous sum of $184,277.860 to be written
off to bad debts. The court officials and attorneys got com-
missions, fees, etc., aggregating $5,000,114, or almost one-
third of the amount the general creditors got, and in addi-
tion spent another $4,756.913 in administrative costs, or a
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Be relieved of all trouble and worry
in the management of your Property.

Write to-day for Booklet— Property Income.

Ly -

HEAD OFFICE-TORONTO

!
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Murray’s Interest Tables

show the interest due on all your investments.

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

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

Address orders to

B. W. MURRAY

ACCOUNTANT
LSupreme Court of Ontario, Toronto

TRUST COMPANY as your

EXECUTOR

Ask for Booklet: ¢The Corporate Executor.”

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

......

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.

HEAD OFFICE : WINNIPEG, CAN.

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

Be sure your WILL is made, naming a Strong

2

ACCOUNT BOOKS
LLOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

iE BROWN BROTHERS wLimrrep

Simcoe and Pearl Streets - TORONTO

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

THE

Weyb;;r; Security Bank

Chartered by Act of The Dominion Parliament
HEAD OFFICEB, 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. POWBLL, General Manager

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

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

THE BOND BUYER
25 West Broadway New York, N.Y.

The Trustee Company of Winnipeg, Limited

Head Oflice 300 NANTON BLDG., WINNIPEG

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

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

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

Manual of Canadian Banking
ure now being received & $2.50

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

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

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

— Ask your dealer for samples and prices. —
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total expense in handling assets which realized $52,571,306
of $9,766,027—over 6o per cent. of the amount paid the un-
secured creditors, or approximately 25 per cent. of the actual
cash handled.

Canadian readers interested in any system of bankruptcy
will realize from these figures something of the burden they
might have to bear were Mr. Macdonald’s particular form
of enactment made law in this country, but the Jacobs’ bill
is framed on the basis of the elimination of excessive court
costs and obviates largely any such expense.

Brief Histov'y of the Jacobs’ Bill.

The act which has been sponsored by Mr. Jacobs for
Canada is substantially a bill drawn up by Mr.'H. P.
Grundy, of the law firm of Pitblado, Hoskins and Grundy
Company, of Winnipeg. This bill, which was drafted at the
request of the Canadian Credit Men’s Association, was sub-
mitted to several revising solicitors, notably A. C. McMaster,
K.C., of McMaster, Montgomery, Fleury and Company, To-
ronto; E, J. Jackson, of MacKenzie, Brown and Company,
of Regina, and others. Its provisions and terms, as outlined
by Mr. Grundy and others in a series.of addresses before
various trade and commercial bodies throughout Canada,
secured for it strong endorsation and commendation, among
such being the Manitoba branch of the Canadian Manufac-

. turers’ Association. Mr. Jacobs found it to embody what,
in his opinion, were the essential things to a desirable act
for Canada, and especially is this so when it is borne in
mind that the government was intensely opposed to the in-
troduction of anv bill which necessitated the estabilshment
of mew courts or a new judiciary in Canada. Furthermore,
the special committee appointed by the House of Commons
to study the measure after its introduction have reported it
with but comparatively few changes from the original, and
these of a very minor character, and none along the line
which ‘Mr. Macdonald favors.

Proposed Amendments and Revisions.

Mr. Macdonald’s contentions in respect to the proposed
bill are that it should be amended and revised to embrace
the following features:—

1. The act ought to provide for a central head re-
sponsible for the more important features of admin-
istration,

2. There should be a central office in which records
should be filed and to whigh recourse would be had
for information.

3. Provision should be made whereby the central office
could influence, if not control, the policy to be *pur-
sued throughout Canada in the matter of the dis-
charge of bankrupts.

4. Tt should be one of the functions of the central office
to give advice, more or less informally, to trustees
in the administration of estates.

5. The auditing of accounts of all estates should be
finally checked up by the central office and the dis-
charge of trustees regulated.

6. The question of what extent judges or judicial offi-
cers should be subject to the central office could be
left open. An analogy is to be found in the func-
tions of the official guardian in" Ontario.

7. If the judges of the present provincial courts are to
be utilized they should be specifically designated and
accredited by the Dominion as in the case of the
admiralty judges.

:8. The registrars and other officials should also be
specially designated by, and responsible; to, Do-
minion authority.

Substantially, this means that Mr. Macdonald would
-place the handling of all bankruptcy proceedings in Can-
ada under the jurisdiction of an individual, a commission,
or a court to be established for the purpose of handling it.
That all proceedings would be by ‘‘court or official order,”
_and, therefore. under the complete control and direction of

“the official fraternity.

. Canadian Business Opposed.

We do not believe that that is what the business men
of Canada want. We believe that to this proposition the com-
mercial interests of this country _are unalterably opposed.
Most Canadian manufacturers and wholesalers who have
‘had their eve-teeth cut on the court procedure of 'the insol-
vency law of the province of Quebec or under the terms of
the Dominion Winding-up Act know a good deal of the work-
~ings of court procedure and more of the costs and vexations
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attendant upon such control of liquidation proceedings than
they care to remember.

We most heartily concur with Mr. Macdonald’s argu-
ment that the important things in connection with any. sys-
tem of bankruptcy are (1) the administration of the estate.
and (2) the discharge of the bankrupt, Of these, the first
is very much the more vital, in that what the creditors get
and what the bankrupt may have left are entirely dependent
upon 1t.

Let Creditors Administer,

Following Mr. Macdonald’s argument, he sets wup the
contention that in order to secure the best administration
it is necessary to create a central controlling office or bank-
ruptcy court or bankruptcy commission, with officials, for the
purpose of handling bankruptcy proceedings, Owur contention
is that the parties best qualified to administer the estate are
those most vitally interested in it; and right there we are con-
fronted with the fact that the creditors are usually the most
vitally interested. Why, then, take out of their hands the right
of administration, which right they have under the bill in-
troduced by Mr. Jacobs, and place it entirely in the hands
of official authority officially controlled ?

Simplicity of Procedure Essential to True Success.

Mr. Jacobs’ bill provides for the utilization of existing
courts in each province to deal with the original petition
for bankruptcy proceedings. After the courts have adjudi-
cated upon the question as to whether or mot the debtor is
a bankrupt, and have so determined him, the estate then
passes into the controy of the creditors and is administered
under the direction of the inspectors chosen by them through
the assignee or receiver (who is likewise the choice of the
creditors) in a manner similar to the present procedure under
the Ontario Assignments Act. After the estate has been
realized upon the proposed bill provides that the costs and
charges, which, for the benefit of creditor and debtor alike,
have been scrutinized by interested inspectors, shall be sub-
mitted to the appointed judge of the local provincial court
for his approval, and that he shall likewise decide upon the
right of a bankrupt to the benefits of a discharge, basing
his decision upon a report to be furnished by the trustee or
receiver.

High Cost Would "Fall on Creditor.

Under the proposals laid down in IMr, Macdonald’s sug~
gestions and observations it would mean the establishment
of a national bankruptcy court or commission for Canada,
with representatives or junior offices in each of the eight
provinces and the Yukon territory. These would require
to be established and maintained out of the proceeds of the
various estimates which- might go into liquidation, and the
costs of inaugurating and maintaining such officialdom
would unquestionably fall directly on creditors. It would
mean that the power of administering insolvent estates would
pass from the control of creditors, directly and vitally inter-
ested, into the hands of others, neither directly nor vitally
interested. It would mean that increased costs would be
charged against all estates We do not infer that-this would
be done unfairly, but directly of necessity ; that greater delay
would result in the closing of them, and there would be the
creation of official red tape that would be harmful and in-
jurious to all classes of the commercial community. It might
also mean the appointment of political partisans to positions
of preferment and work, the nature of which they know
nothing, and of which they have no knowledge, and it might
mean, as it does mean in the United States, roguery and trick-
erv of many and most unfortunate kinds. It would mean
nothing but less in the way of dividends and more in the way
of worry and vexations.

Want Equity, Promptness, Low Costs.

If our understanding of the desires of financial and
commercial men are right, it is our opinion that in a bank-
ruptcy act thev want uniform legislation for all of Canada,
a bill designed to meet the needs of this vast area of sparsely
settled terirtory and sufficiently elastic to meet the greatly
varied conditions that govern here, and one founded on a
sound basis of equity rather than law. They want a bill
free from the red tape and delay, incident to official pro-
cedure, one that will leave the administration of the estate
in the control of the creditors themselves rather than transfer
it to the hands of courts or official appointees, ‘and they want
a system that can be operated at a minimum of expeénse.

After having gone over the Jacobs’ bill carefully, we be-
lieve that it combines in a remarkable degree the remedy
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Storage for Valuables

Silverware, China, Pictures and other valuable
articles; trunks, boxes, etc., may be placed in our
Safety Vaults for the year, the season or for shorter
periods, at a nominal charge.

Phone or Call for Full Particulars
THE

TORONTO GENERAL TRUSTS
Bstalbalsighed CORPORATION Heaa Office

TORONTO
Branches: Ottawa Winnipeg Saskatoon Vancouver

In Appointing Your Executor—

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

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

The Standard Trusts Company

Standard Trusts Bldg., 346 Main St. WINNIPEG

Chartered Trust and Executor

Company
(Forsmerly 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

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

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE

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

Inquiries Invited

General Manager Lieut.-Col. &, H. DORRELL

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board ol’. Directors:
ALEX. C. FRASER, Lt.-CoL. A, L. YouNG,
President. Vice-President.

Joun R. LiTTLE, Managing Director.

HoN. GEORGE W. BROWN, WiLLi1AM FERGUSON, H. L. ApoLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. MuNrO, HON. W. M. MARTIN, M.P.P., Joun E. SMiTH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

OVER 200 Corporations,

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

The Empire
Loan Company

WINNIPEG, Man.

57,
Absolute
Security

Strength and Fidelity

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

Union Trust Company

LIMITED
HEAD OFFICE:
Corner Bay and Richmond Streets, Toronto

Winnipeg London, Eng. Py

JL JL

The Security 7";

for investments we make of funds entrusted to -1s on
our Guaranteed Trust Investment plan, is inspected by

U our own Inspectors, who are salaried officers, not paid by =
commission. il
Other features of this plan of investment are set forth
in our booklet, *“ Guaranteed Trust Investments,” mailed

L on request. L:

National Trust Company
Limited
Capital paid-up, $|.500.000m‘ o Reserve, 1,500,000
18-22 KING ST. EAST, TORONTO
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for many evils attendant upon liquidation proceedings to-day :
that it wili produce uniformity, and that, with the control
in the hands of creditors, there will be brought to the ad-
ministration of its provisions that ‘“morale’” which Mr.
Macdonald considers is the important factor in any measure
of bankruptcy. .

We believe that manufacturers, both industrial and com-
mercial, as well as wholesalers and retailers, should put
themselves strongly on record as favorable to the passage of
the Bankruptcy Act as proposed by Mr. Jacobs at the last
session of the House.

WINNIPEGC BOARD OF TRADE

The campaign for members in the Winnipeg Board of
Trade, is proceeding satisfactorily, it is stated. Vigorous
efforts are being made to ensure the success of the new
organization, which will be an amalgamation of many of the
industrial organizations in the city. Committees in charge of
securing members will be headed by Messrs. H. M. Agnew,
Rt e Dinnen, C. C. Lindsay, A. R. Leonard, W. J. Bland,
D. W. Dingwell, F. F. Carruthers, W. McCurdy, J. H. Park-
hill, Willis Argue, Fred. W. Pace, T. L. Waldon, W. P. Alsip
and W, M, Desbrisay,

TO DEVELOP FINANCIAL ADVERTISING

The Financial Advertisers’ Association, which is a

branch of the Associated Advertisers of the World, is planning
to extend its membership in Canada. At present the num-
ber of members here is comparatively small. A special Can-
adian section has been formed with Mr, D. McEachern, of
London, Ontario, as director. Mr, McEachern intends call-
ing ‘the attention of financial institutions in Canada to the
services offered by the association.
5 This association has been established for several years
in the United States, and has proved of considerable value to
financial institutions there, The membership fee is:$12, and
membership is open to banks, trust companies, mortgage
loan companies and financial agents. The members receive
the monthly bulletin of the association, and twice a year a
portfolio consisting of samples of advertising of the various
numbprs. The aims include the exchange of ideas upon ad-
vertising and the maintenance of legitimate advertising.

A convention was held at San Francisco, ‘Cal., on July
7th-11th, 1918, Many papers of interest were submitted, in-
cluding the following :—Address of welcome, Hon. James K.
Lynch, governor Federal Reserve Bank, Twelfth Federal Re-
serve District; president’s address, Guy W. Cooke, Chicago,
president Financial Advertisers’ Association; ‘“The F.A.A.’s
Part in the Sale of the Future Issues of Liberty Bonds,”’
John Ring, Jr., advertising manager, Mercantile Trust Com-
pany, St. Louis; “The Relation of Bank Advertising to War
Finance,”” Edwin Bird Wilson, president, Edwin Bird Wilson,
Incorporated, New York; “How You Can Increase the Sale
of War Savings Stamps,”” Paul Pflueger, assistant cashier,
Humboldt Savings Bank, San Francisco; ‘“Business Building
for Banks,” Francis R. Morison, Financial Advertising Ser-
vice, Cleveland; “The Making of a Trust Booklet,” 'Claude
M. Davenport, western representative, “The Financier,”” New
York; “Building and Loan Associations,” Lloyd H. Mattson,
advertising manager, the Conservative Savings and Loan
Association, Omaha ; “The School Saving System,”” Philip J.
Lawler, manager, School Savings Department, Bank of Italy,
head office, San Francisco; “When the Banker Discovers Am-
erica,”” Harvey A. Blodgett, president, Harvey Blodgett Com-
pany, St. Paul; ‘‘Trust Company Success in Canada,’”” T. H.

Yull, advertising consultant, Canada Trust Company, Lon- °

dom, Ont., Canada; ‘“‘Campaigning for Trust Business,’”’ Carl
W. Art, manager publicity department, the Old National and
Union Trust Company, Spokane; ‘“Carrying the Bank to the
People,”” also ‘““Motion Picture Advertising,” W. S. Kirk-
patrick, Financial Advertising Service, Portland; ‘“How We
Advertise Our Bank,” Dave S. Mathews, advertising man-
ager, Farmers & Merchants Banks, Stockton; ‘Lay-outs—
Type Faces,” A. B. McCallister, vice-president, Young &
McCallister, Incorporated, Los Angeles; “Putting the ‘Punch’
in Newspaper Advertising,”” C. R. Stuart, advertising depart-
ment, Bank of Italy; ““A Survey of the F.A.A.”” (a message to
take home with vou), M. E. Holderness, assistant cashier,
Third National Bank, St. Louis,
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STOPPING PAYMENT OF CHEQUES

Advice to Stop Payment Does Not Free Drawer of Cheque
From All Responsibility

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

If A gives B a cheque, and B presents the cheque at the
bank on which it is drawn, and A has not sufficient funds to
meet it, the bank, of course, has nothing more to do with the
matter, but B may sue A on the cheque and enforce payment.

If A has sufficient funds in the bank, but before the.

cheque is presented he orders the bank to Stop payment, the
bank, of course, will refuse to make pavment, and the parties
will stand in the same position as if A had not had sufficient
funds to meet the cheque. That is, the bank is under no lia-
bility, and B may collect the amount of the cheque from A.

These principles have been laid down by a leading Court
in the following words:—

““The drawer of a cheque impliedly undertakes that when
the cheque is duly presented the bank upon which it is drawn
will pay it out of the drawer’s funds in its hands, and under
ordinary circumstances the drawer is not held until the cheque
has been presented to the bank, and payment refused and
notice of the dishonor has been given to the drawer. But
this rule is not applicable where, by reason of the action of
the drawer, such a presentment is useless, as in cases where
there are no funds of the drawer in the bank with which to
pay the cheque. And, a fortiori, where the bank is forbidden
by the drawer to pay.

“Tt is true that the drawer may stop the payment of the
cheque, and as between him and the bank the latter in such
case pays at its peril, but such an order cannot discharge the
liability of the drawer to the pavee or one holding under him.
Where the payment has been stopped, as above stated, the re-
lations between the drawer and the payvee become the same
as if the cheque had been dishonored and notice thereof given
to the drawer. And hence the effect so far as respects the
drawer is to change his conditional liability to one free from
this condition, and his situation is like that of a maker of a
promissory note.”’ {

Tn this connection a case recently deocided by the Mas-
sachusetts Supreme Judicial Court arose out of a rather in-

teresting state of facts, and the case will repay a careful .

perusal. :
Paying Teller Assumes Cheque Paid in Error.

In ‘the case mentioned, one, Tucker, gave B a cheque on
the C bank for good consideration under such circumstances
as to constitute B a holder in due course for value. He en-
dorsed the cheque and it reached the C bank through the
clearing house, but, in the meantime, Tucker had given the
C bank an order not to pay the cheque. Usher, the paying
teller of the C bank, however, overlooked this notice, charged
up the amount of the cheque to Tucker’s account, and the
mistake was not discovered until, by the rules of the clearing
house, it was too late to return the cheque to the bank which
had deposited’ it in the clearing house.

The amount of the cheque was then credited back to
Tucker’s account, and as the amount had been transferred to
the bank which had deposited it in the clearing house to be
paid to B, the C bank held Usher responsible for the amount.
Then Usher took an assignment from the C bank of all its
right, title or interest in and to the cheque, and started suit
against Tucker, and the question for the decision of the Court
was whether Usher could enforce against Tucker whatever
right the holder of the cheque may have had, and the deci-
sion of the Court was that he could.

“The cheque never has been paid,”’ said the Court,
“either by Tucker. or by anvone rightfully acting for him.
Under the circumstances disclosed we think that as between
Usher and Tucker the transaction by which the cheque came
into Usher’s possession cannot be regarded as the payment
of it so as to extinguish the liabilitv of Tucker, but as the
transfer of the cheque for a valuable consideration from the
then- holder to Usher, the one ultimately liable for the error,

conveving to him whatever right such holder at that time had.””

According to a recent report from Mr. D. R. Ross, Cana-
dian trade commissioner at Melbourne, Australia, the Austra-
lian embargo upon the import of apples from British Colum-
bia will not ke removed during the present year.
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Interest Paid on the Date
at Your Local Bank

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

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

54% MORTGAGE
CORPORATION DEBENTURES

are issued in sums of $100 and upwards
for a period of time to suit the purchaser.
Nothing sosimple or so safe. Thousands
of people have invested their savings in
these debentures without the loss of a
dollar invested.
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$100 invested at B¢ % doubles itself

in less than 13 years.

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

Wirite for Booklet entitled **Profits from Savings.**

- DARD RELIAH
RTGAGE CORPORAT

Head Office Toroato

Branches
Ayr Chatham New llambur:
Brockville Eimira Woodstoc
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Canada Permanent Mortgage Corporation

TORONTO STREET - = TORONTO
Established 1855

RIE-nD ORPALRYS .. oo onersonisn, ihonrs npns AR I #$ 6,000,000.00
Reserve Fund (earned). . .. by 5,250,000.00
Unappropriated Profits.. . . . <xg ; ; 197,977.41
Capital and Surplas ... .. : i R D e B TR $11,447,977.41
HRVOREMACGHES .. oo-sitorssrasianassnbedemripsesyosnobassves $31,557,661.82

INVEST YOUR RESERVE

As an investment for a portion of your Reserve, the
Bonds of this Corporation are especially attractive and
convenient. They may be made to become due at such a
date as you are most likely to require the money. Enquire
about them.

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL anxp UnNDIVIDED PROFITS $3,750,000
1 (0] SHORT TERM (3 TO 5 YEARS) 1 0
=z DEBENTURES -
2/0  yieLD INVESTORS 2 0

JOHN McCLARY, President A. M. SMART, Manager

The Hamilton Provident and
Loan Society

Capital Subscribed .. 85 $2,000,000.00
Capital Paid-up o e 1,200,000.00
Reserve and Surplus Funds .. 1,163,994.20
Total Assets ) 5 .. 4,897,757.31

issued for terms of from one to five years at highest
Debentllres current rate of interest.

- Deposits received, and interest allowed on
sa"ngs Depment datly balance, Withdrawable by cheque.

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

MONEY TO LOAN.

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

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg .

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

“ Older than the Dominion of Canada.”

THE HURON & ERIE MORTGAGE
" CORPORATION

HEAD OFFICES - ' LONDON, CANADA

Branch Offices:
London, St. Thomas, Windsor, Winnipeg, Regina, Edmonton

Capital Paid-Up $2,500,000. Reserve $3,100,000
T. G. MEREDITH, K.C., HUME CRONYN,
President General Manag, .

London & Canadian Loan & Agency Co., Ltd.

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

W. WEBDD, JNR., Secretary. V. B. WADSWORTH. Manager

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street

Capital Account, $724,550.00 Reserve Fund, $590,000.00
Total Assets, $3,141,401.68
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esa.
Debentures issued to pay 5%, a Legal Investment for Trust Funds,
Deposits received at 4& interest, withdrawable by cheque.

i ble terms.
Loans made o improved ey R QY LLRABTE. Mannoan
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ELIMINATING LABOR WASTE

A Good Example of Increasing Labor Power Has Been
Set by the State of Maryland

BY W. W. SWANSON.

The recent order-in-council imposing penalties upon able-
bodied idlers, is a move in the right direction. The times are
such that every man must work—or fight.. There has been
much recent discussion concerning the duty of the state to
furnish jobs to men able to work and willing to work; and
if that be accepted, even remotely in principle, it is the right
of the community to force its will upon the individual who
refuses to play his part in strengthening the economic life of
the nation. Conscription is placing tens of thousands of
Canadians upon the battle line in France. Compulsion, if all
other means fail, must set the able-bodied idler at useful,
productive work.

We are by no means advocating the conscription of labor.
What we have in mind is the breaking up of groups of idlers
who are at one and at the same time a menace to the peace
and economic welfare of the community. Just over a year ago
the state of Maryland placed upon its statute books an act
which experience has shown to be most efficient and effective
jgl destroying the danger to the community of the voluntarily
1dle.

Under this act all males beween ‘the ages of 18 and 30,
not regularly and continuously employed, were obliged to
register themselves for work. Exemptions were granted to
the physically unfit, to seasonal workers, to students, to ap-
prentices and to men temporarily out of work because of dis-
agreements with their employers. It is important to observe
that neither income nor property, under the act, affords any
ground for failing to register. All who can work, in the
state of Maryland, must work.

Failure to register carries with it a fine of $50 and costs;
and failure to take the job assigned, a penalty of $500, or six
months in the common jail. It is plain that Maryland meant
business when this legislation was enacted, the penalties being
sufficiently stiff to impress upon the class of persons involved,
the seriousness of failure to comply with the provisions of the
law. After a man has registered he may be assigned to certain
occupations, in a list proclaimed by the governor from time to
time, for a period of six months, If no work with a private
employer is available, or if the individuals concerned so elect,
the men registered may be employed on state or county roads.
At present the ordinary occupations include work in canneries,
on farms, in hospitals, in shipvards, in box factories, or upon
any essential war work. The hours and wages of labor must
be identical with those in like occupations employing free
labour. An important point, making for the success of the
scheme, is the reguiring of a bond from all private em-
plovers, covering the wages of the men assigned to them by
the state.

No attempt is made to define what is involved in “regular
and continuous employment,” the interpretation of the clause
being left to the judgment of-the local magistrate. It is clear
that this procedure leaves room for the exercise of sound
judgment and common sense by local authorities. The motive
underlying the legislation is the elimination Qf lo.aﬁng.zgnd
idling on the part of able-bodied men, and not the imposition
of penalties. Emplovers are required to give detailed reports
on the character of the work performed by the men assigned
to them, including a general summary of their behavior and
efficiency. Tt is no part of the plan to make work for law-
vers in petty court cases, the underlying idea being to make
the voluntarily idle work. For that reason, five days are al-
lowed, even after a summons has been issued, to permit the
individual to find employment. If within that time he has
secured a job, no penalty is imposed ; as experience has shown
that the ordinary employer will discharge any individual in
his service who has been arrestéd and fined.

The act is enforced under a director of labor; who, it is
clear, must be somewhat conversant with legal practice, with
the psvchology of the class of men concerned, and have the
ability to arouse and direct, intelligentlv, public opinion. The
state of .Maryland evidently has had the good fortune to se-
cure the services of a director of that tvpe, supported by a
staff of efficient workers; for husky idlers have practically
. disappeared. Most of the men formerly belonging to this
class have gone to work, or have left the state. One farmer
in Howard County personally informed 17 men, whom he knew
to be habitnal idlers, of the mnature of the law. Onlv one
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failed to find work, and he was convicted and fined. En-
gineers engaged upon public works assert that it is now
possible to get men to work by the week, who formerly
thought. that two or three days’ work was as much as :heir
constitutions could stand. It is reported authoritatively that
the act has caused a considerable decrease in crimes of a
petty tvpe in Baltimore.

The government ds to be heartily congratulated in mak-
ing it possible in Canada to set the husky idler at some pro-
ductive work. Let the law or its penalties be enforced.

UNITED STA'i'ES TRADE RECULATIONS

In their New England letter for the 15th July, the First
National Bank of Boston give the following statement regard-
ing trade regulations in the United States:—

““The slight irregularities growing out of the rigid
regulation of the nation’s foreign trade are readily being
ameliorated. To facilitate the equitable distribution of all
outgoing traffic, an export control committee has recently been
created, consisting of members of the war department, navy
department, railroad administration, shipping control com-
mittee, and traffic executives, having charge of the allied com-
merce. This committee will ascertain the amount of freight
which must be exported for the prosecution of the war, and
will decide how it can best be routed through the various
ports. Greater co-operation is being developed between ship-
pers and the war trade board since the contraband com- -
mittee has begun to act upon the suggestions offered by the
traders.  License objections are being taken up to be
remedied, and there are fewer disgruntled importers,

WORLD’S GCREATEST BUFFALO HERD
Winnipeg, July 22nd.
Grand Trunk Pacific officials report that a round-up of
the world’s greatest buffalo herd has just been made at
Wainwright Park, Alberta. The park is one of the travel
features on the main line of the Grand Trunk Pacific between
Winnipeg and Edmonton, and is under the administration of
Mr. J. B. Harkin, commissioner of Dominion Parks.
The count of buffaloes was made by five riders, each taking
a section of the reservation, which has an area of 160 square
miles. The total of the herd is officially given as 3,500, but
the riders had difficulty in counting all the calves, which were
mixed up in the herd, and are of the opinion that the num-
ber of buffaloes in the park exceeds the figure given.
The herd has been increased since April 1st this vear by

-not less than 615 calves. In the herd there are approximately

470 bulls and 486 cows, with the balance voung stock. These
figures show that the government is meeting with great Suc-
cess in its efforts to preserve the buffalo from the swift ex-
tinction which threatened it a few years ago. The nucleus of
the present herd numbered only 402 when placed in Wain-
wright Park in 1909, and some 338 additional head were im-
ported at different times, the, main increase accruing trom
breeding. ;

: The location chosen has proven an ideal one. There are
many lakes in the park, which is securely enclosed with a
high fence of wire and tamarack posts. Large quantities of
excellent hay are grown in the reservation, providing ample
feed for the buffaloes for the whole of the vear.

In addition to the buffaloes there are in the park 100 elk,
some hundreds of deer, a score or more of moose and a few
antelope. A portion of the park is being fenced off for the
experiment in breeding the cattalo, an animal produced by
the crossing of the buffalo with domestic cattle, This experi-
ment is being carried on under the direction of Mr. A. H.
Grisdale, director of Dominion Experimental Farms, the ob-
ject being to produce a strain of beef-producing animals par-
ticularly suitable to the northern: regions of Canada. The
buffalo differs from the domestic cattle in possessing an addi-
tional pair of ribs as well as a much larger spine, and the
cattalo promises to carry an exceedingly high percentage
of beef.

Salmon fishingy in British Columbia is reported to be
prosperous this vear. The sockeyve fishing season, which
extends from June 20th to August 2oth, promises to be one
of the largest in*many vears.
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Guaranty Trust Company
of New York

140 Broadway

FIFTHAVE.OFFICE MADISON AVE.OFFICE LONDON OFFICE PARIS OFFICE
Fifth Ave. & 43rd St. Madison Ave. & 60th St. 32LombardSt,E.C. Ruedesitaliens, 1 &3

Condensed Statement, June 20, 1918

RESOURCES
Real Estate (140 Broadway, 66 Liberty Street, 25 East
S ke DR R T T S e e G $5,000,000.00
Bonds and Mortgages. . .............. ... R e 1,646,400.00
U. S. Government Securities . .................... 81,178,081.08
IIBNE NOCHRIoE o AR s e 19,530,513.23
ey SecHNes . o e e L 52,388,704.51
Loans and Bills Purchased. . . . ... S Y 338,296,917.42
Cash—onHandandinBanks.................... 117,525,966.39
Exchanges for Clearing House. .. .... ..... ..... 10,147,911.28
pooree BExchange . oo ool oo ity 2 RN 17,038,108.10
Credit Granted on Domestic and Foreign
Acceptances.. ... ..... gt o T gl i BB 9.1 96.86
Accrued Interest and Accounts Receivable . ... ... 3,658,786.13
$697,040,585.00
LIABILITIES
e o S R $25,000,000
Surplus Fund —required by law...... 5,000,000
Additional Surplus—
not required by law.............. 20,000,000 $50,000,000.00
Uindownded Prabits = 5 o5 sy’ Coasissm st B 1,725,681.63
Acerded Divadend 50 8 00N oty el 1,100,000.00
Outstanding Treasurer’sChecks. ................. 7,667,822.19
Accrued InterestPayable. ....................... 2,482,408.52
Reserve for Taxes and Expenses. .. .............. 1,018,004.85
Foreign Accounts . ................... AR e I 8,649,028.63
Domestic and Foreign Acceptances . ............. 50,629,196.86
Bills Payable with Federal Reserve Bank. ... ..... 10,000,000.00
R S SRR O RN SR € e i g 563,768,442.32
J $697,040,585.00
This Company, through its various departments, offers the fa-
cilities and services of a commercial bank, a foreign exchange
bank, an investment institution, and a trust company.
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JULY MUNICIPAL BOND SALES

Smallest Total on Record in July for the Past Ten Years—
Bank Loans Increasing

The municipal bond sales‘in Cana.
1‘31,415.946, compared with $10,
in July a year ago. The July r
at home for the past nine year

da during July totalled
108,606 in June and $3,814,48¢
ecords of municipal bond sales
s are as follows :—

Jalinhie s
August
September
October

November
December

Totals

lurae 6,

1915. 1916. 1917. 1018.
$ 2,305,744 $ 3,043,283 8 1,642,003 $10,108,606
1,618,422 1,521,525 3,814,480 1,415,046
6,087,415 852,447 4,637,836 ........
2,768,484 960,435 440:368 S s ia T
1,245,874 1,361,665 208 97Xt e
1,645,802 1,246,480 (V8 i 1 e Co U
1,676,603 669,000 800,000 = 7iivn i

.. $31,010,214 $10,640,778 $17,955,714 $35,240,701

The sales of Canadian municipals in the United States

Municipal bond

market during the past three years, and this year to date,
are as follows :—

July. sales in Canada.
1 1B e R P S R e $1,536,424
0 5 TSR R ERPS P VTS S W i 1,504,566
11 B AR e el B S e e 1,067,376
LR e i e AL 1,501,024
i 2 R S BN e T e R T 2,180,758
b R AR SR S e SIS e R 1,618,422
AR R I B 1,521,525
R U e Dl et o S 3,814,489
{4 LRt AR R T e T 1,415,046

Details of Sales,
The following are the details of the July sales:—

1015. 1016. 1017. 1018.
January -8 240,000 § 3,183,215 § 2,454,000 10,000
February 6,471,000 800,500 485,725 300,000
Mareh ' =10l 6,543,047 505,000 120,440 Nil
ApnLl s owk 7,100,825 2,158,306 1,563,200 Nil
May 600,000 7,210,000 Nil Nil
Jame = {3 oo Nil 3,393,243 80,000 Nil
July e an 800,000 3,631,200 1,530,000 Nil
August. "KL 750,000 97,300 AL
SeptemLer 6,748,342 200,000 N BR e | oh
October 1,530,000 Nil Nib e b
November 4,000,000 7,804,000 N b
December 450,000 3,005,000 o bt b R Y B

Totals .. $35,483,114 $32,335,764 $ 6,233,365 8 310,000

Bank Loans to Municipalities,

The following table, compiled by 7The Monetary Times,
shows the volume of bank loans to municipalities since Jan-

uary, 1915 :—

1915. 1916. " 1917. 19138.
January .... 835,052,805 $32,015,371 824,487,272 $40,015,466
February 38,437,003 35,140,015 26,121,324 43,535,628
Mardl LUy 41,227,449 38,640,462 20,877,911 50,652,061
April s 43,031,360 44,371,050 35,931,000 55,685,350
May i ianas 43,048,436 43,024,036 30,700,191 57,728,226
June L L 46,880,816 40,773,032 42,757,673 58,000,424
3 LR e 44,020,446 42,385,006 43,089,207 .......
BUgust. Loy 46,020,730 130,882,811 43,040,176 . .......
September 43,028,331 148,708,745 42,721,863 ... 000
October 45,682,230, 137:613,830  At204 78150 L i
November 41,064,550 32,045,003 136,450,508
December 30,878,028 24,056,707 36,353,030  ......-.

Saskatchewan,
Municipality o
School districts ... ... ... ... o - ‘glgguxr:;;
DRRBBAYOR o il - xo’
e e e o 31500
' 65,600
Alberta. $ s
Edmonton school districts . ..... 7 10 $ 9,750
et Manitoba.
RRHGOR &0 (s i reietod
1 U I R e g fg . 63'3(5)2
it <o i AR SRR T 6% 20 4 'ooo
School districts ... ... .. ... 1 1,800
$ 82,550
R Ontario. .
RARRQOI By 0 0L E ST s ;
L e S e SRR A g ]lg ! ;,cs)gg
Dt e P U e R 6 20 6'565
e B R S R e 30 8,797
U st A R R 6% 20 16,980
York Township ....... 6 25 175,000
el T owaship VL 6 25 25?000
PN INOYRICH |55 e o 10 5,074
Gincoln County’ v 0 i 6 10 ‘;0’000
AT el o A e AN 6 10 41’413
INEW EPORONED o o R . 634 15 27,658
INERRTe Wi s S e 6% 30 n’ooo
$358, _5
Quebec. il
Montreal Protestant schools .. ... 6 $900,000

The following table summarizes the above details :—

; . Municipal bond sales,
Province.

July, 1018.

Stiskatchewan | *yi o ale bt in 65.600
ARDOTRR £ or s SR S S e 0,750
Munitolia” - USRI e e 82,550
CNtario; o g e S 358,046
QUBBeC & iy P e e o Py 000,000
Otal oot e R L e T e $1.,415,046

Sales for Three Years,

~ The following table shows the sales of municipal bonds
in ;iCanada only, during the past three years, and this yea:
to date:—

1915. 1916. 1917. 1018.
January ... 8 1,784,047 8 1,000.441$ 1,060,256 $ 561,000
February : 3,047,011 1,410,000 458,874 ' 5.243,279
Marohiio. ..o 2,572,357 2,027,741 220,013 0,191,643
ol o ,603,004 1,079,852 1,182,074 3,068,005
oz oL 3,464,281 2,640,000 1,375,030 4,751,142

QUEBEC WILL PROMOTE INDUSTRY AND TRADE

During the last few weeks the board of trade of the city
of Quebec has been considering the appointment of a muni-
cipal trade 'commissioner with a view of attracting new in-
dustries to the city and promoting the business of industries
already there. This matter is being taken up by the indus-
trial committee of the board, of which Mr. E. Turcotte is
president, Three sub-committees have also been appointed
on commercial, publicity and finance matters, of which the
chairmen .are, respectively, Joseph Picard, E. Julien and W.
H. Wiggs. The necessary money is to be raised by sub-
scriptions from the members. The co-operation and support
of other business institutions in the city, such as the Quebec
Retail Association and the Builders’ Association has also
been secured. ;

The industrial committee consists of over one hundred
of the leading business men of the city. 7'he Monetary Times
has been advised by its chairman, Mr. Turcotte, that the
project is meeting with general approval, and that gen-
erous support is being granted by the business men of the
city. As soon as sufficient funds have been assured to carry
on a four-vear campaign it is proposed to appoint an expert
trade commissioner, who will make a careful study of the
whole situation and endeavor to secure mnew industries or
stimulate local enterprise. The local newspapers are also
endorsing the movement.

The army and navy veterans of Calgary are considering
forming a company to engage in gold mining in the vicinity
of Revelstoke, B.C. A member from Revelstoke recently ad-
dressed 'a meeting in Calgary, pointing out some of the pos-
sibilities. !
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Exempt from Dominion Tax

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

Price, 991% and Interest

Wood, Gundy & Company

Montreal Toronto Saskatoon

6: to 8:
e SAFE INVESTMENTS

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

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

Particulars on request. MONTREAL

0 L ] oge i
67, P “bl'f UDt'l'tY Bonds Free from Federal Taxation
10 We offer all maturities of Victory
62 /0 Loan at 991 and accrued interest.
Write us for Attractive Offerings R. A. DaLy & Co.
Standard Bond Corporation, Limited X it b

w. F, Mahon & CO, . We will buy Maritime

| Province Municipals

CANADIAN BONDS “BONDS,” . offered on an attract-

AND DEBENTURES HALIFAX, N.S. | ivebasis.
Bought, Sold and Appraised

Established 1887.

W. GRAHAM BROWNE & CoO. PEMBERTON & SON
222 St. James Street .... MONTREAL Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives: Wood, Gundvy & Co., Toronto
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CONSCRIPTION OF INHERITANCE

A Solution is Offered in This Way to Many Financial and
Social Questions

BY A. T. DRUMMOND, LL.D.

Not merely to the workers, but to everyone who gives the
subject a thought, 1t does seem anomalous that wealth should
come within the reach of only the relatively few, whilst the
bulk of the people are just able to make 2 living, and great
numbers are within a stone’s throw of poverty ; a,nd that the
amassing of money does not often accompany the possession
of great intellect; but, apart from the added advantage which
ready money or credit always will give to its possessor, is the
result of the combination of Opportunities with certain mental
and, occasionally, even physical, qualities, often difficult to’
dqﬁne In the individual, but which enable the party favored
with them to gake advantage, in 3 greater or less dcgree of
the Opportunities, and in his eagerness to accumulate wea,l‘th,
sometimes to adopt methods and to take a ratio of profit
which have not in them the element of fairness. Perhaps
however, few men in their race after wealth, have realizeci
the fact that the personal initiative, energy and business
methods of many corporations, firms and individuals have, as
a rule, given rise to the opportunities for the accumulation of
wealth affordgd to every possessor of it, and that the state 4t-
self has provided the locality, the natural resources, the facili-
ties for transportatjon and otherwise, and the protection which
so very largely aided in attaining it. The wholesale mer-
chant who sells cottons is dependent on the great mills in
another part of the country for his piece goods, and the mills
In turn on the ships and railways which bring the dyestuffs
originating at the collieries and coke ovens hundreds of miles
away, and the bales of cotton grown on the plantations in
semitropical countries where the raw product has been cul-
tivated and ginned by black labor, And the various processes
between the growing plant and the finished goods form the
structure on which the merchant, by a further process of bar-
gain and sale, proceeds to build up his fortune.

Passession of Wealth Implies a Trust,

The state and the people may therefore be said to have
a direct interest in all wealth held by individuals and cor-
porate bodies, and thus there is imposed on all these individ-
uals and corporate bodies a trust to use this wealth not mere-
ly for their own purposes, but for the benefit of the state and
the people as well. In practical experience, this trust has in
the past been somewhat rarely recognized. Wealth, its pos-
sessor finds, brings freedom from the financial anxieties of
the average man, and has its material enjoyments, even if it
does tempt, and too generally lead to, ease, and away from
the simple life, and not unseldom to a certain self apprecia-
tion. It however has its serious responsibilities, not so much
like the talents which had to be increased as well as cared
for, but rather as a heaven given trust, reposed in its pos-
sessor, to seek out opportunities offening themselves on every
hand for the good of others, even more than advantages per-
sonal. to h1m§elf. The great war is leading the people of
English-speaking nations to feel that humanity in its widest
sense must hereafter find a deep place in their hearts, and that
practical svmpathy for the suffering and the oppressed, help-
fulness to those less favored by birth and environment than
rhemselves, and a fairness and kindliness to others. wnatever
their class or station, must now form a much larger part of
their nature.  This must apply with even more force to those
who possess the means to carry these feelings into practical
fzf’fect on even a modest scale. No man should envy another
in the possession of wealth, if that wealth is in fair part de-
voted to the public good. The opportunities for this are
numerous, whether it be in the enlargement of the universi-
tles; better educational facilities, which will give to the
masses greater openings for their advancement, and will
broaden their point of view; improved housing for the work-
ing classes; hospitals for the sick and homes for the infirm
and for the aged; practical aid for the soldiers wrecked on the
battlefield, to enable them to recover their powers, and with
renewed hope, to take up life’s work again; social reform in
other lines ; the prevention of disease; or in a smaller degree,
the opportunities which evervone constantly meets of helping

1others in difficulty or distress. : i

There is, however, another trust attached to wealth.

There are too many failures, and sometimes even wrecks in

- £

Volume 61.

life in wealthy families, due to présent luxury, and to the ex-
pectations to which inheritance gives rise. The country has
a right to expect that every citizen shall be engaged in some
useful calling, that will help in its development. The ex-
pectation of inheriting future wealth, however, generally takes
away the incentive to definite, hard work, and lessens the
energies, even when ‘these energies are applied to useful ac-
tivities. The country is always the poorer when the possessor
of wealth fails to so direct his efforts, through training, that
his own energy, which resulted in material success, should
be reproduced, if possible in an equal, if not in a greater de-
gree, in his sons. A precious trust is given to fathers and
mothers when children are born to them, and this trust im-
plies continuous effort to equip them mentally, morally and
physically for the battle of life, until they areof an age to safely
launch under their own care. It is here where the attractions
of wealth so often lead to the dwarfing of initiative in the
sons, and the lessening of their energies, and where the
possessor of wealth can so seriously fail in his obligations to
the community and to the country at large.

Conscription of Inheritance.

The building up of any successful business or enterprise
implies a considerable amount of ability, which, under ordin-
ary circumstances, vould be expected to be transmitted from
father to son. The son, in turn, endowed with that inherited
capacity, should be able to follow in his father’s footsteps, if
not to even improve on the position he occupied. Frequently,
however, the sons of wealthy parents do not develop that
capacity which naturally thev would be expected to possess.
In time, they so often become men of leisure with generally
but little desire to be in touch with the more aggressive

efforts which would build up the nation. And the nation’

thus loses that active co-operation on which it could have
counted from men of their implied ability, if they had not in-
herited wealth. From this point of view, wealth inherited,
especially through successive generations, no matter in what
way it is invested, has certain disadvantages to the mation,
through the tendency to deterioration in ability in the families
of its possessors. Associated with this is the fact that all
inherited wealth in families has come to those who possess it,
merely by the accident of birth, and not as a result of mental
or physical toil, and thus there is a substantial reason why
the country which has freely afforded thé facilities for amass-
ing it, should conscript a very much larger share of ‘it than
has hitherto been taken by the provinces in the form of what
are known as death dues. The country can be regarded as a
partner, as it were, in everv individual business and in all
corporate enterprises. Capital in any business represents
much more than the capital and the brains of the individuals
in it; it includes the natural resources of the country avail-
able for material, production and transportation—all active
and necessary considerations in the business—and the facili-
ties and opportunities the country furnishes for developing
these, whilst the country through its operating arm, the gov-
ernment, would also represent the various corporations, firms

" and individuals who, as before pointed out, contribute by

prior operations to the success of any business.

In practically carrving out conscription of inheritance,
important questions would arise. The wealth may be in land,
or in a business partnership, in either of ‘which an immediate
adjustment might be difficult, and vet, this would be simpli-
fied by the fact that the death of an individual necessarily
results in the division of his estate, and the reorganization of
his business. Again, what fair share should be taken on be-
half of the country, and what should be the minimum estate
values below which conscription would not be effective ? These
problems can be viewed from at least three standpoints: the
actual needs of the government from time to time, reasonable
consideration for legatees and heirs, and discouragement of
a leisure class in (Canada.

Certain general principles would, suggestively, underlie
the working details of any government Scheme for the con-
scription of inheritance. Whilst special bequests outside of
the family would contribute to the share of the government
in the same ratio as others, that share would .be enlarged or
diminished according to the number of heirs or legatees.
Should the whole estate be left to one, or largely to one in-
dividual, the government should receive a much greater per-
centage of it, than if it is to be distributed among several
heirs and legatees. Again, especially in the case of imme-
diate relatives of any deceased person, the amount they re-
ceive from the estate should not be so large as to take away
the incentive to definite work in some one or other of the
country’s varied activities. Further, as to the minimum es-
tate value below which there would not be conscription, the
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Ontarie

Canada’s Victory Loan

5%% Gold Bonds

Price: 99%
Maturing 1st December, 1922, 1927 or 1937

Freefrom allincome or other taxes imposed by Dominion Government

BURDICK BROS. & BRETT,

LIMITED
2 Standard Bank Bldg.

VANCOUVER, B.C.

Pemberton Bldg.
VICTORIA, B.C.

OSLER & HAMMOND, FiNavciar acents
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Selicited

A.H.Martens & Company

(Members Toronto Stock BExchange)
ROYAL BANK BUILDING, TORONTO

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

DEALERS IN
Government, Municipal, School Bonds

and all Listed Stocks

Special attention given to orders for

Victory War Bonds
W.ROSS ALGER & CO.

INVESTMENT BANKERS
McLeod Building, EDMONTON, ALTA.

DOMINION OF CANADA

VICTORY LOAN

OF 1917

(Free of Dominion Income Taxes).

PRICE 99% % AND INTEREST

5.65 9 on the 5-Year Bonds

Correspondence Invited.

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS
CALGARY CANADA

H. OO HARA & CO.

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

ROYAL BANK BUILDING, TORONTO,

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

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

We Buy and Sell

DOMINION GOVERNMENT AND
WESTERN MUNICIPAL
BONDS

Royal Financial Corporation, Limited

Capital paid up, $566,220.32

703 ROGERS BLDG., E. B. McDERMID,
VANCOUVER, B.C. Managing Director
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provincial governments have already established bases, ex-
periences under which will readily afford suggestions.
Another question, however, arises, Should the govern-
ment allow the income from the conscription of ‘inheritance
to be absorbed into the general revenue of the country, or
should it not, with some appropriateness, devote the income,
primarily, to special objects connected with the social uplift,
-as well as others, which, in consequence of the war and the
changed conditions, it will be called on to aid. It would,
for. instance, lighten the grievances of labor against capital,
if it knew that it was through conscription of wealth that
more attractive homes, better education and larger opportuni-
ties for advancement were being made available for the work-
ing men. Certain special objects have already received the
consideration of some of the governments. War pensions
have been established, and aid to returned soldiers and other
new Settlers on the land has been resolved on. Other objects
are among the possibilities, and it would be largely a ques-
tion of the government being in a position to raise the needed
revenue to meet them. The separation allowance made to the
soldiers wives has already suggested the feasibility of widows’
pensions. Old-age pensions may follow, and they have their
parallel in the annual retiring allowances made to civil ser-
vants and to the army and navy; housing accommodation for
the workers, following the precedents now established by the
British and the United States governments, seems inevitable,
if it were only for the purpose of fixing by law standards for
internal and external construction which builders would be
compelled to adopt; whilst guarantees against unemployment,
coupled with a system of transfer from where there is a sur-
plus of labor, to where there is a deficiency, would seem to be
fair to the workers, if we would have a contented population.

ADVERTISEMENTS OF OIL SECURITIES

The national vigilance committee of the Associated Ad-
vertising Clubs of the World has issued a bulletin regarding
flotations of oil stocks. This bulletin reads in part as
follows :— i i

“Oklahoma, as one of the oil fields well along in develop-
ment, has been the drawing point for scores of promoters.
Wyoming, Texas, Kansas and Kentucky are having much the
same experience, for it is a cardinal characteristic of the stock
promoter that he follows in the trail of successful ventures.

“There are few oil promotion companies that have used
advertising to sell stock without abusmg it. Some of them
may be financed on a sound basis and have a reasonable pos-
sibility of striking oil, but in most casés ballyhoo methods
are woven through their advertising in such a way that the
bad condemns even the good from the standpoint of fairness
to the investing public. The outstanding danger of 0il stock
advertising is that the promoter makes his scheme appear so
plausible to the average reader. Y

“It is the business of stock promotion advertisers to build
successes on paper and to explain away suggested possibili-
ties of failure. They do it, To read many oil stock adver-
tisements is to feel money trickling through your fingers to-
ward the finish. Of course, it is known that there is no
greater gamble on earth than oil, and that the failures far
exceed the successes, But in reading through the advertising
of a new oil stock promotion, one experiences a créeping Sen-
sation that this company—this particular company—is des-
tined to be a winner. The reader feels it. The promoter’s
story about his million dollar lease and the 2 per cent. a
month dividends to start immediately, is so plausible. Of
course it is plausible. If the oil stock promoter did not make
the reader see a million dollars through a 10 cent a share
knot hole, he could mot sell his prettily decorated green stock
certificates. Even the certificates are plausible. The pictures
of spouting oil wells and busy refineries add to the confidence
first created by the advertising.

“If one could see the mental processes of an oil stock pro-
moter as he writes his copy, a pretty definite idea as to
whether the advertising is based on fact or fiction would be
obtained. Now and then there is an indication that the pro-
moter throws himself into some sort of a trance that brings
an abnormal flow of words and figures.””’

On the 25th ult., delegates from the Provincial Poultry
Associations of Saskatcheéwan met at Regina to adopt a con-
stitution to unite the two associations.
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POSITION OF INSURANCE IN RUSSIA

Rumors have been current in Russia for some time to
the effect that the Russian government intended to nationalize
the insurance companies. The news has now arrived, how-
ever, that a policy of control has been decided upon, rather
than a policy of actual operation. The control is to extend,
we are advised, to all branches of insurance. The Council
for Insurance Affairs has already sent out to all provincial
councils of workers and soldiers’ deputies, a circular prohibit-
ing the requisition of property owned by the branch offices
of the various insurance companies, the imposition of ex-
orbitant taxation, etc. Among the questions which have come
up is that of the state assuming the repudiated bonds held by
insurance companies.

HOLDINGC OUR FOREICN TRADE

Notwithstanding Canada’s €xcess of- exports of approxi-
mately a half billion for the past fiscal year, the exchange
situation with the United States gives cause for some con-
cern, The cutting down of imports, in the shape of luxuries
from the United States, should aid materially in restoring
normal exchange relations with that country. As long as the
war continues the Dominion will be obliged to finance in large
measure the purchases of the United Kingdom here, so that
we cannot look for -any relief in that direction. At the sign-
ing of peace, however, it will be imperatively important to
maintain our favorable balance of trade with Europe to
counterbalance, among other reasons, the excess of imports
which will be taken from the United States.

Our first duty is to think in terms of victory, and not of
peace; but nevertheless, it is necessary to prépare to meet
the situation that will inevitably confront the nation at the
end of the war. For the moment, Canadian industry is keyed
up to the highest capacity, and is carrying a full burden.
With the cessation of war orders there is grave danger of un-
employment, unless preparations be made now to meet the
changed conditions of post-bellum trade.

Canadian manufacturers have learned invaluable lessons
in efficient production and distribution during the course of
the present struggle. 'Labor and capital have been co-ordin-
ated as never before in the mation’s history; and our bank-
ing system has met superbly the test of war.. Canadian$
have discovered latent powers of investment and of financial
strength, which will stand them in good stead in the hard
vears to come. It remains to adjust the tariff along scientific
lines to give Canadian industry and commerce full oppor-
tunity to hold its own with foreign competition after the
signing of peace.

There is not only better discipline but abler manage-
ment, than ever before, in the country’s economic affairs.
While it is hardly to be expected that the huge favorable bal-
ance of trade, at present enjoyed, will be maintained, never-
theless, Canadian industry will have larger opportunities for
foreign expansion than ever before. Prices in Europe will be
inflated for vears to come, taxation heavy, and industrial
equipment greatly impaired. The prolonged interruptions of
European trade with South America, South Africa and the
Far East should give our traders the opportunity, not only to
hold their own but to increase their markets in these direc-
tions. There is no ground for believing that the mational
syndication of the economic activities of the great European
powers will give them any advantage over the private enter-
prise of Canada and the United States, when normal trade
relations are again restored.

Canada has won a name in war that will add to national
prestige in days of peace. We have the goodwill not only of
the United States and the Motherland, but of our continental
allies as well. The effort being made by the United States, in
co-operation with the United Kingdom, will restore shipping

' to its normal volume soon after the conclusion of war. The

decade ending in 1014, was given over in this country to the
building up of a great economic equipment, and to munici=
pal development, especially in the west. With the tools and
machinery at hand, a better disciplined and more efficient
labor supply, a wider knowledge of industrial and financial
enterprise, the Dominion will stand at the threshold of new
opportunities.

The Public Utilities Building at London, Ont., was re-

_cently opened. This building .was constructed by the work-

men and staff of the Utilities Commission, and was, it is
stated, entirely paid for out of earnings. ok

b it
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" PROGRESS OF ONTARIO MUNICIPALITIES

Last Few Years Have Witnessed Slow But Steady
Growth in Assessment and Population

The Bureau of Municipal Affairs for the province of On-
tario has issued a municipal bulletin giving statistics of On-
tario municipalities for the vears 1914, 1915, 1916, and 1917.
T'he report was prepared in May, 1918, but even at this date
many of the figures for the year 1916 had not been received.
In these cases the latest data available has been used. On
account of the variety of methods of keeping municipal sta-
ti;tics, it is difficult to present them uniformly. The irregulari-
ties, however, are gradually disappearing, 3

The following is a summary for the whole province of
the principal items of municipal statistics :—

Villages "

Population: Townships. and towns. Cities. Total.

1917 .... 1,003,004 524,005 1,032,784 2,500,453

5020 v E027,290 520,162 1,020,870 2,580,252

POLS: . aa. 08,031,530 523,204 1,043,520 2,508,320
Assessment ; $ $ $ $

1916 ....002,5600,277 252,225,366 1,050,802,004 2,004,678,547

1915 ....087,372,853 248,004,738 1,038,257,404 1,074,625,085

1914 ....087,844,623 243,220,433 058,770,874 1,880,850,030
Municipal Taxes :

1916 ... 8,275,353 5,164,817 20,854,540 34,204,710

1015 .... 7,341,456 4,610,186 20,517,584 32,478,226

1914 ...:. 6,150,075 4,057,083 10,003,308 26,221,266
School Taxes :

1916 .... 4,418,670 2,401,023 7,187,604 14,007,387
CI9N5 ... 44237,680 2,280,001 6,601,840 13,110,53C

1914 .... 4,057,732 2,201,405 6,008,413 12,357,010

This total assessment above, includes the sum of $44,-
320,316, which is liable for school rates only, $7,651,054 being
in townships, $8,060,392 in villages and towns, and $27,808,-
870 in the cities for 1916.

The total area valued by the assessor for purposes of
taxation or exemption for 1917 was 25,405,018 acres. The
area in townships was 25,056,525 acres, in villages and towns
it totalled 257,248 acres, and 01,245 acres in the cities.

The above summary consists of 550 townships, 149
villages, 137 towns, 23 cities and 38 counties.

Debt and Sinking Fund,
The totals for debenture debt and sinking fund are as
follows :—

Debenture Villages
Debt. Townships. and towns.  Cities. Total.
. $ $ 8
Municipal .. 6,290,753 28,210,074 161,577,270 196,087,097
School  .... 2,663,173 3,822,680 23,124,156 20,610,015
Total.
Tty S e 8,053,026 32,042,660 184,701,426 225,608,012
ot 4. ey st 8,722,080 31,035,345 171,304,210 211,002,535
)1 7 R 7,604,185 28,550,197 155,014,832 191,235,214
Sinking Fund:
BT AR 150,348 2,140,073 36,885,280 30,184,710
TQUS: - iy o 148,046 1,004,458 20,723,672 31,866,176
5 (1§ GG 142,030 1,760,813 25,100,405 27,103,238

In some cases there is no record in municipal audits of
moneys received from the sale of debentures* or of the ex-
penditure of the same for waterworks, electric light plant,
schools, drainage, local improvements, etc. Probably the
treasurer does not handle these moneys, and the bookkeeping
is done by the local bank. The bureau has kept up a con-
stant effort to get such missing information, withou* which
the compilation of statistics cannot be completed. Notwith-
standing the most diligent searches, it is just possible that

_ some debenture issues are not vet included in the tabulation.
Clues may turn up later when the instalments become due.
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In addition to the debt given above for loqal municipali-
ties, the county municipalities have outstanding debenture
debts and sinking funds as follows:—

Sinking

Municipal. = School. Total. fund.
1916 ... ..$5282,821 § 8,053 85,291,774 $305,652
1015  ....... 4,352,534 0,670 4,362,204 336,186
0} D S 4,111,718 10,350 4,122,077 368,627

The main object of the assessor is to get a valuation as’

a basis of taxation. In some municipalities the subsidiary
information to be taken as required by the Assessment Act
is almost entirely neglected or filled in a perfunctory manner,
and apparently nothing is revised by the council except these
valuations for taxation. :

In 1904 the act was amended requiring the assessor to
value -all exempted property, and to designate the value of
the buildings apart from the land. There are yet some
municipalities in which the assessor has not vet made any
valuations of such properties. In many more, the assessor
has failed to value the land and buildings separately, even for
properties taxable. However, by persistent effort, aided by
estimates by the municipal clerks, we are able to present a
statement showing the value of the land and buildings tax-
able as well as for real property exempted by statute or by
byv-law for 1916, as fpllows f—

Statutory and other
Taxable Real Property, Exemptions.
Land. Buildings. Land. Buildings. -
$ $ $ $
Townships 496,115,653 186,763,327 3,787,558 22,292,618
Villages and

towns ..... 77,571,060 147,269,786 5,348,200 32,887,079
Cithes, 550 503,054,723 420,362,601 78,470,558 100,831,652
Total + .+ 1,076,742,336 760,395,714 87,612,325 162,011,349

. These totals given in the above tables are subject to re-
vision in the annual report as soon as all returns have been
received, and verified or corrected.

UNITED STATES WAR TRADE BOARD

The following regulations have been recently issued by
the War Trade Board at Washington :— 3

No. 163—Cacao was placed upon the list of restricted im-
ports and during the remainder of the present vear an amount
up to 30,000 tons might be imported. After an investigation
mnto the stocks in the country, it was found that the existing
supply, together with this 30,000 tons would be sufficient to
last until June, 1919. Shipments from Mexico, however, may
be brqught in under license provided it is not by ocean trans-
portation.

No. 164—Graphite crucibles were placed on the list of
restricted imports. Imports of graphite had already been pro-
hibited by a previous order, to which this order was comple-
mentary,

No. 165-—Raw cotton may be exported from the United
States to Portugal provided the freig:h‘t rate does not exceed
$9.25 per hundred pounds, gross weight, on standard bales,
and $6.25 per hundred pounds, gross weight, on high density
bales.

No. 166-—All outstanding licenses for the importation of
wool from Uruguay, Argentina and South Africa were re-
voked as to ocean transportation.

No. 171—-Thq exportation.of postage revenue and other
Stamps was permitted under license,

No. 174—Additional regulations were issued governing
the sale and éxportation of all caustic soda.

No. 176—Rattans and reeds were placed on the list of re-
stricted imports. They may now be imported only from Can-
ada or Mexico by other than ocean transportation, and also
as return cargoes from convenient European or Mediterranean
ports.

No. 177—Rice was added to the list of restricted imports.
Licenses for the importation of rice were cancelled, except
rice imported in bond for transhipment to the West Indies

or Central America. i
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'DIVIDENDS AND NOTICES )

BANK OF MONTREAL
Notice is hereby given that a Dividend of Two-and-one-
Half per Cent. upon the paid-up Capital Stock of this Insti-
tution, has been declared for the current quarter, payable on
and after Tuesday, the Third Day of September next, to
Shareholders of record of 3ist July, 1918.
By order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 19th July, 1918.

THE ROYAL BANK OF CANADA

DIVIDEND No. 124

Notice is hereby given that a dividend of three per cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up  capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Tuesday, the third day of September
next, to shareholders of record of 15th August.

By order of the Board,
C. E. NEILL,
General Manager.

Montreal, Que., July 16th, 1918.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No, 126

Notice is hereby given that a quarterly dividend of 2%
per cent., upon the capital stock of this Bank has been de-
clared for the three months ending the 31st of August next,
and that the same will be payable at the Bank and its
Branches on and after Tuesday, 3rd September, 1918, to share-
holders of record at the close of business on the 17th day of
August, 1918,

By order of the Board,
JOHN AIRD,
General Manager.

Toronto, 1g9th July, 1918.

CHANCE IN PRICE OF WHEAT

The question of increasing the maximum_price of wheat
has been under consideration by the Dominion Board of Grain
Commissioners. It is stated that the maximum will be fixed
at $2.24. This would be an increase just sufficient to absorb
the increase in freight rates ot 20 per cent.

Mr. Robert Magill, chairman of the board, recently con-
sulted with representatives of the Winnipeg Grain Exchange,
the Canadian millers, Toronto and Montreal boards of trade,
and others interested regarding the distribution of grain among
the companies navigating on the Great Lakes.
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INCREASE IN CANADIAN FREIGHT RATES

Adoption of New Wage Schedule Has Made Necessary
Increase in Railroad Revenuz

Acting on a report prepared by the Board of Railway
Comm1§sxoners, an order-in-council has been passed increas-
ing freight rates to an amount sufficient to meet the in-
creased operating cost imposed on the railways by the new
wage schedule. The increase will average about 20 per cent.

The freight rate increases are the direct outcome of the ac-
ceptance in Canada of the McAdoo award, which applies to
both government railways - and railways owned by private
companies.

' Conformity with United States.

The railway companies, confronted with demands for in-
creased wages, stated that they were willing to grant the in-
creases allowed by Director-General McAdoo in dealing with
the wages of railway employees in the United States. They
recognized the general similarity of operating conditions in
_Canada and the United States, and they admitted that, in
g.en_eral, wage scales of railway employees in this country are
similar to tthose in force on the other side. The railway em-
ployees are taken in their daily work from one side of the
line to the othc.r,' and the brotherhoods are identical in their
scope. RGCUS’“‘Z‘_HK these facts and conditions, the govern-
ment made cffective in Canada the so-called McAdoo scale
of wages. As a corollary, the Canadian railways insisted that
the McAdoo scale of freight rates, which were deemed neces-
sary in order to carry the increased cost of railway operation
in the United States, should be adopted here.

Railways' Condition,

The condition of the Canadian railways made this result
all the more certain. The earnings of the Grand Trunk in
1916 of £1,200,000 had dropped in 1917 to such an extent that
there were practically no net earnings, and no dividends on
any of the preferred stock could be or were declared. There
was also a drop in the first six months of this vear in the
net earnings of the Canadian Pacific Railway of $6,500,000 as
compared with the first six months of the last year. The de-
ficit on the Canadian Northern was increasing, and there
was no other way in which monev for meeting the increased
scale of wages which the men demanded could be raised.

McAdoo Increase Adopted.

By order-in-council passed under the War Measures Act,
the government, after considering a report prepared by the
Board of Railway Commissioners on the rate situation in Can-
ada, has practically adopted the McAdoo increase. There are
certain exceptions made ih cases where it was found that the
adoption of the scale would unduly limit or interfere with
Canadian commerce. The export and import rates system in
Canadian territory, where rates were not increased, continue
to stand, and can only be increased subject to a maximum of
the lowest rate or rates in American territory to or from the
seaboard ports, In like manner the low value ore in the
Kootenay district, which could not well stand the American
anr.ease, is held down to the stone and rubble commodity

asis,

It is impossible to tell what thé exact percentages of in-
crease will be that the railroads will obtain under the Mec-
Adoo order. In all probability it will not exceed 20 per cent.
The increase granted cannot add anything to the net revenues
of the companies. It may fall short of meeting their increased
expenses. The increased operating cost entailed by applying
the McAdoo award is some $53,000,000, and in 1917, when the
Canadian railways probably earned the highest rates in their
history, the gross freight earnings amounted to but some
$215,000,000. Thel government has ordered the Board of
Railway Commissioneérs to check each month the operations
of Canada’s three main roads, the Canadian Pacific, the Grand

Trunk and the Canadian Northern, so that if it is found that .

any increase is unnecessary, it may be promptly reduced to
the proper figure. The board is also ordered to make a month-
ly report to the Cabinet covering the operation of the new
tariff, ~ \

One important effect of the order will be to bring the
western and eastern scale of rates more in line and remove
the grounds for complaint of the westerner that he is more
heavily taxed for the operations of Canada’s railroads than is
the easterner. In this connection it may be noted that one of

the first judgments of the present chairman of-the Railway
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Commission was to reduce the tariff of the express companies
in western territory 20 per cent., leaving the rates in eastern
territory as they were. This reduction was followed by a
general reduction in freight rates in western territory, which
was brought about by the commission’s judgment in the
western rate case, and the commission in 1916 increased the
freight rates in eastern Canada, again bringing the scales
nearer a parity.

STRENCTH OF BELLIGERENT NATIONS

The United States treasury department has made public
the following :— -

The entente allies—excluding Russia and including only
those British dominions which are self-governing and only
the United States proper—have 11,000,000 square miles of
territory, 303,000,000 people, and $495,000,000,000 of national
wealth. ;

The central powers have 1,250,000 square miles of terri-
tory, 147,000,000 people, and $134,000,000,000 of mnational
wealth.

The entente owe an aggregate debt of $69,000,000,000,
which is about 14 per cent. of their total assets. The central
powers owe $37,000,000,000, or 28 per cent. of their national
wealth,

MUCH DEPENDS ON CANADIAN CROPS

The Canada Food Board says: The reports as to the
harvest in Canada this fall are conflicting, but it is clear
that there will be need for harvest labor from the towns and
cities in all the provinces. In view of the dependence of the
Mother Country and allied Europe upon Canada and the
United States for foodstuffs, it is to be hoped that every
Canadian will consider what are the essential industries,
and whether the work that each as an individual is now
doing is of such supreme importance as to predominate over
the vital national duty of producing foodstuffs, This duty-
now concentrates upon the necessity of saving the harvest
of 1918. What is the reader himself, or herself, going to do-
about it? ;

Allied Europe at the beginning of this vear was said
to have been short 500,000,000 bushels of wheat and over
100,000,000 head of live stock. What figures like these mean
may be seen by contrasting the figures of '‘Canada’s 1917
wheat crop, the total of which was 233,742,150 bushels. The-
total importations into allied countries of the crops of 1916-17
(ended March 31st) was 570,000,000 bushels. From last year’s,
crop the United ‘States had very little wheat for export, and.
her surplus, above normal consumption, was exhausted in.
December, 1017. :

What about the crop of 19187 The Allies are still de-.
pendent upon North America for very large supplies of essen-
tial foodstuffs, and it is important that no part of this vear’s.
harvest be lost because of labor shortage. The new harvest:
is now the one supreme crisis at the door of every non-com-
batant in the Dominion of Canada. Substitutes for wheat
have to be produced in the non-wheat-producing fields of the
eastern provinces. Feed for live stock is one of the great:
concerns of the east. The dairy industry must be carried
on to its full extent. We must ship our wheat and live as
much as practicable on substitutes. With' our scattered’
population we cannot possibly produce all the wheat that is
required in spite of the vast wheat-producing possibilities:
of the west. :

The labor supply in Canada has been depleted to the:
extent of nearly half a million men by the army, and further-
by the war industries. Farmers, themselves, have been:
o{]iged by military necessities to forsake the furrow for the.
trenches. Those that remain have partially to depend on:
assistance from the towns and cities to save this coming-
harvest, Those that promised to help in this work of na-
tional necessity by going upon the land, or taking the place-
of someone else who is better able to do 3o, should take
their promises on the registration card lilerally, arrange:
their affairs and do what they said-they were willing to do.

The International Nickel Company of Canada began to-.
treat matte at the new refinery at Port Colborne recently.
A large quantity of matte from the Copper Cliff smelter has .
‘been shipped to the refinery, and supplies of all kindg are.
mnow on hand, and one furnace is in operation.
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Controlling the Publications of Montgomery Rollins,
Headquarters in America for all Books on Finance.

17 JOY STREET - - BOSTON, Mass.

(NEW EDITION NOW READY) (SEND IN ORDERS NOW)

Manual of
‘Canadian Banking

By H. M. P. ECKARDT
Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 Church St., TORONTO

INVEST YOUR SAVINGS

in a 5%% DEBENTURE of
The Great West Permanent

10
. /) Loan Company
SECURITY
Paid-up Capital . o0 do slivvnvs oe $2,412,566.31
lNTEREST CResErGY e et 756,580.13
ABEREE << 5 L e e e 7,168,537.29
RETURN

HEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Regina, Calgary,
Edmonton, Vancouver, Victoria ; Edinburgh,
Scotland.
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended July 3ist, 1918, and Sales.

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

St. Sacrament St., Montreal. Toronto quotations '

Montreal Stocks

Abiti T e Tyt L PR ..com
Ames-Holden ...... eien.COM

Asbestos Corporatlon

Bell Telephone.
British Columbi
Brompton
Brazilian. ..

Canada Car

...... pref.
CRANRAIRT CONVEILEIS. ¢+« +r s vr s vorrsrss vessssessnivsrnss
Canada Cement. . com

Sanada Cottons

Canadian Con. Rubber.....
Canadian Pacific Railway..

Canadian Locomotive ......
Canada Steamship Lines...

Can. Forgings.............

Civic Investment.

Clvic/ Power.i....... .0l

Cons, Mining and SMelting. ... .vvuverrvisrerrnsvurarees

e Y T R A R R SR R e S O

Dominion Coal............. .pref

Dominion Iron............ ; pref.

Dominion Steel Lorporauonl. ............ com

AR iy V8 o ST SRR pref.

POialancTExtile ; il b v v s by R R P
.............................. pref.

e TN e SR SR 0! SR AR SRR R

Howard Smith Paper .................. pref.

L e PR AR RS R A S SR ST veses

Lake of the Woods M:lling ....... TARLLE com

Laurentide Co............i A A

Lyall Constee,.ovn.. ..

Macdonald .

DERBENY LON v vais 5+0on oo d
Maple Leaf Mil[i‘ng.
Montreal Tel...... o

Montreal Tramway.

Montreal Light, Heat and Power..
Montreal Cotton.............. . eae

Ogilvie Flour Mills
Ontario Steel

PeNMANS .. .. ... veeesss
Riordan Paper......

L RN e el TR P e
Shawlnignn Water & Power
BMeIters. . .coucivesconein

Spanish River....... 3
Steel Co. of Canada. 5 ko
B 5 T s s ..pref,
St. Lawrence Flour Mills. ..com,
' Toronto Railway........... .com.
Wabasso Cotton..... oLy
Waysgamack .....

Bank of British North America.
Bank of Commerce..............
Bank of Montreal.......

Bank of Ottawa ..
Bank of Toronto
Bank d'Hochelaga........
Banque Nationale........ okt
Bank of Nova Scotla. Prairs 6
Dominion Bank..
Merchants Bank. .
Molsons Bank..... ¥
Quebec Bank......... ....
Royal Bank .............
Standard Bank........
Union Bank.........

Imperial Bank .
llontreal Bondl

Asbestos......
Bell Telephone.
Canadian Cottons
Canada Cement.....
Canadian Converters
Canada Felt ........
Cedars Rapid:
Dominion Coal.
Dominion Cotto
Dominion Iron and Steel
Dominion Textile

. "

Cow

“ “

Inter. ?%3‘ -
Lake of Woods
Lyall Construction Co.
Montreal Light, Heat &
ontreal Tramways

|

i
‘894

162°

60}
88}

100
35

it
160
29
2
in
i

644
76
i
i

100’

}

15

P ‘Opened( (.lcged Sales

2013
705
3658

685

‘175
1610
2
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MNontreal Bonds (Continued) Opened| Closed | Sales
Quebec Railway, Light and Power..........v.uve.. ST gt 573 2000
1 5aTs [ 0T SR R 2 S T R bl S R SR
S0l OF CRORUR TIN 1 sivtven it oniy sl sio ahes domadr vy ams i 100
First Dominion War Loan.......... Gt Jli 13400
Second Dominion War Loan........ = ke . LY RO RIS S 9.}% 85 !_31!00
Third Dominion WarLoan.........cc..... R I Yid 9}4 71500
Wabasso Cotton 25 84 -
WRAYRERIMACK.. < oiaiin s s dob s e i i h 6000
Toronto Stocks Asked | Bid Sales
AmesMolden i o i Pha G S R s e e R 42 s s
s pref.| g2
ADBPICRN CYRRIIIE ¥ 5 e oo o 4 am bl i e a s s ik e T dwrw n o s 40 35 s
Bell Telephone.«..
201 T R AT e T 10§ 10 125
British Columbia Fish........... .. 45 — 15
Brazihan...... Nostie o ainin e b ak ¢ SR 363 363 704
B CoPRCKers. s vt o ave sans .
Canuua.preud. e 20 183% lﬁg
Canadian Car & Foundry . 38 37 252
Canudiaxgl Canners...... A Pt Sy
Canadian General Electric 1013 103 60
Canada Landed & National Investment. “8!
Canaudian Locomotive....... o s et 60 564 -
A 84 o
Canadian Pacific Rallwny. ek 166 il
Canuda Permanent 3 1623
Canada Bteamehipei i ioivitsvivarssheassvesinotsasvos e 14 4% 905
2 5 T M R R, T wef.| i 29 764 616
- ; pa ar 250
COMBNti i s s Vit s atid sh i s s e L el com.| .- 61 17
T L on ks e s T TS S e i e ; ) i3
O DRIRY. 00 e o6 b ol ym b BaToomcs 46 S s e VA e S e R Hli 156
AR (S . .pref.| g5 82 5
COntaEnSL il s in BT e on s rar e M ik T esn DR 276 250 ey
Confederation LI .0 b S il S RS s & shs
Consumers Gas.... 145 16
Crows Nest...... 55 60
DOMG . siona S insnnbenbs Shas e s ovisosdiinmoni skockts siid 120
Dominion Canners... coapref.| gi5 J hess
Dominion Iron............... com.| 4 “ees
Dominion Steel COMPRANY 'v.u. vuvvieireininesivnsesessn 614 60% 10
Dominion Savings...... casaenne A AN %
Duluth Bupicivisucis sivaoss {1 o
F.N. Burt ... i
........... 843 e £ 21
Hamilton Provxdent e 133 <k
Huron & Erie. . 204 7
LR ROB®.. cocioceiiaisnansisreroons 38 34 iy
Mackay, Companies........... Viun N 76 15 10
o 653 65 30
MacKinley Darragh .. ) S e oy
Maple Leaf Milling. .. 113 152 498
. ) ] p b 1 %
Monarch........... 42 4l peye
Nat. S, Car.. 0 7 e
30 wsee g
Niplsaing. .. oico 50000l s 880 860 Do
Nova Scotia Steel.......ociiviiiiniiiiiiian 85
RS Burty: . 10200 R et et s ‘384 e 3
Fi 174 whus ke
Prov. Paper.. 50 o
PONMRNS.c...iioiviass . s s 5 .8
Petroleum.. 1425 1375
Porto Rico. ......... 30 28
Quebec L. H. & P..... 19 l'lg
Riordon ...... yesapbevennsinev AN s ks hs e abinrab st 1183 117
ROgars. o s iviciis
Russell MOtor.i.«iccivvvasadivisaessvasivnivsvanpkssios s 80 75
s 80 85
Sawyer-Mauey ...... 15 T
e RO SRS S Y D S 40 A
Spanish River.. 13 12
Cons. Smelters......... 243
Standard Chemical.....ccovviiniiiiiiiiiiiinaenivanai B 15
S e piel,l o 51
Steel Company of Canada.......oveieiiicnciiniiinnn., 65 64
s .pref.| 95 943
3 R R Ry B i S S DT O o e e 19 16
Toronto General Trust. i : s 200
Toronto Paper...... Fy 65
Toronto Railwnay.. S 59 58%
Trethewey S. Mines. com.| 23 21 -
R s e T T e 183 veee T
Winnipeg Electric sy 48 eeen |
Twia Cltys. Vi DR SN B 14 43 112
Bank Of COMmMercs .. is s bt iuivdors i bl paberiy 185 veee iR
DRk oF OLERWNC.. e e G Ve o s s cxsivgo 308 i
Bank of Hamilton .. .... % 5 R Tk o LS aeee 1
Bank of Montreal..... ........... ! TR S Sohe ]
Bank of Nova Scotia.... ......c. vuuu.s PR A B e 248
Bank of Toronto .......... V. e P AT R i 187 e a
Dominion Bank .. s oA RS e st 202 Easic 36
Isperial Bank. ... fiuiv i ssoninis e e P i e 1. 185 23
Merchants Bamk ................. iyie’s o ok 1
Molsons Bank .. Wie
Royal Bank..... 208 oas
Standard Bank. 200 N 12
Union Baak. Ji il il S ek avi 162 160 115
Canada Bread........... OO T ey ST
Canada Locomotive . 90 89 1600
Col. Loan..... Fikeava iy 20
Electrical Development... 81 RS
Peaolune 17 e 85 .
Sdo Paals; cos i oiis 76
Steel Company of Canada paey 92 A
First War Loan........... 96 95 gsoo
Second War Loan... gg 94 26‘00
Third War Losa ... 0 veis oou e isesy B e e 3 93 100
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FOOD COMMODITIES IN CANADA

Supplies of Produce in Cold Storage—Decrease in Stocks
of Meat

According' to the monthly report of the Cost of Living
Branch of the Department of Labor, the stocks of meat n
storage in July show a decrease compared with the preced-
ing month. This.is especially true in beef, and is doubtless
‘due very largely to overseas shipment. A comparison here
with last year, judging from the limited list of firms report-
ing then, indicate a somewhat larger supply on hand than a
year ago:. The quantities in each case, however, are small.
In the case of pork products, all available data indicate
smaller supplies than last July.

Quantities of butter, cheese and eggs, have naturally in-
creased, since this is the time of year in which supplies of
these articles are put by. Unfortunately, this increase above
last month does not give as great a supply as the gtocks of
last summer. In the case of fish there is a substantial increase
above last month, and at the same time more than last year.

The stock of the following firms is not in this month’s
statement :—Lockeport Cold Storage, Lockport, N.S.; Booth
Fisheries Company, St. Andrews, N.B.; Gunns, Limited,
Montreal, Que. ; James Fish Company, Toronto, Ont, ; Regina

_ Storage & Forwarding Company, Regina, Sask.; Edmonton

Cold Storage Company, Edmonton, Alta,; Calgary Storage
& Cartage Company, Calgary, Alta.

Amount of Commodities in Storage.

The following is a statement of the amount of food com-
modities in storage July i1st, 1918 :—Butter, 9,477,990 pounds ;
cheese, 9,283,319 pounds; eggs, 10,410,407 dozen ; beef (fresh
and pickled), 10,877,736 pounds; pork (fresh and pickled),
31,024,603 pounds; bacon, ham and smoked meats, 11,819,876
pounds ; mutton and lamb, 826,461 pounds; fish all varieties,
22,471,406 pounds; fowl, all varieties, 417,082 pounds.

The preceding figures cover only goods reported as held
in storage. To estimate the quantity of any such goods avail-
able from cold storage companies for consumption and ex-
port, ten per cent, can be added to represent goods in transit
'and other comparatively insignificant quantities unreported.

Coods Owned by Firms,

‘Goods owned by firms i-eport.'ing July 1st, 1918, who also °

have reported July 1st, 1917, show the following com-
parisons :—

July 1st, July 1st, Inc. or dec.

Commodity. ¢ 1917. 1918. %
L SO R RS R, 6,122,604 5,855,729 + 4.36
Cheese ............... ' 5,074,773 5,746,092 + + 3.83
R R S S P ) 8,830,977 7,382,350 + 16.49
Beef (fresh and pickled) 7,056,224 0,427,053 — 33.61
Pork (fresh and pickled) 34,638,044 20,103,451 + 15.08
Bacon, ham and smoked

T R 18,583,615 10,264,604 + 44.77
Mutton and lamb ..... 828,402 651,618 + 21.35
Fish, all varieties ..... 9,157,205 11,916,348 — 30.12
Fowl, all varieties 2,500,252 207,418 + 88.56

Comparisons of Holdings,

The following statement shows the comparisons of hold-
ings of June 1st, 1918, with July 1st, 1918:—

June 1st, July 1st, Inc. or dec.

. Commodity, : AR aOTS; 1018. &
R 2,251,673 9,477,990 +320.93
Bbeese i L 2,066,007 9,283,319 * +212.88
T S SE AT 8,422,588 10,410,407 + 23.60
. Beef (fresh and pickled) 19,333,470 10,877,736 — 43.74
~ Pork (fresh and pickled) 31,218,044 31,024,603 — .63

~ Bacon, ham and smoked

e R T 14,721,221 11,819,876 — 10.71
Mutton and lamb 1,507,824 826,461 — 45.19
Fish, all varieties . 16,154,305 = 22,471,496 + 30.10
Fowl, all varieties .... 004,075 417,082 — 53.87

The British America Assurance Company has been

licensed under the “Insura-r_xce Act” to transact in British
- Columbia the business of hail, ocean marine, inland marine,
- inland transportation and automobile insurance, This is in

~addition to fire insurance. The provincial attorney is P, R,

X e

Brown, 1112 Broad Str et, Victoia,

THE MONETARY TIMES 37

BANK OF ENCLAND REMUNERATION

The British government has made a new agreement with
the Bank of England regarding the remuneration of the
latter for its services to the government, The work so far
had been done on the basis of an agreement made in the
vear 1892. Previous to the war the remuneration of the bank
amounted to £200,000 yearly, but, owing to the enormous
change in the dimensions of the government business, the
figure for the year 1916-17 was £1,500,000, It is understood
that the reduction provided in the new agreement is less
than £100,000.

CRESHAM LIFE ASSURANCE COMPANY

The business of the Gresham Life Assurance Company
formerly extended over most of the civilized world, and has.
therefore, suffered to some extent by free access to the cen-
tral powers and their allies being cut off, In spite of this,
however, the business at present being written is large and
profitable, During the’ year 1018 the new business written
amounted to £1,510,058 under 2,876 policies. This sum is
an increase of £256,000 over the new business secured in
1916, The total revenue derived from premiums, interest
and rents amounted to £1,223,079, which is slightly less
than for the previous year, but the reports had not been fully
received.

Death claims during the year amounted to £375,227 as
compared with £451,367 in the previous year. Neither of
these figures, of course, includes any claims which may have
matured in Belgium, Austria, etc., The actual deaths are
well within the actuarial expectation. The claims maturing
by age amounted to £572,280, or slightly less than in 1916.
The assets of the company are now £11,347,803, or about
4£200,000 more than at the end of 1916. Of this total, over
41,000,000 was invested in war loans, in addition to which
the company has loaned to the British government securities
totalling £319,000.

REVIVAL OF BUSINESS IN PRINCE RUPERT

The establishment of a branch of the shipbuilding indus-
try in Prince Rupert, B.C., has encouraged business in that
city. Up to the present time its only substantial industry has
been fishing, and ‘the extensive municipal works which had
been constructed, were not based upon any substantial indus-
trial progress,

The Dominion government has erected a large drydock
and the McMullen Shipbuilding Company, of Philadelphia, has
completed arrangements for the construction of steei ships.
The construction of these ships will take place on land ad-
joining the government’s drydock, and the shipbuilding
equipment on the drydock will be utilized. It is expected that
about 2,000 additional men will be employed at Prince Ru-
pert upon the five steel ships of 8,000 tons each which are at
present ordered there, These prospects have stimulated a
demand for private residences and business quarters. About
two weeks ago President Kelly, of the Grand Trunk Pacific,
and a party visited the city, together with the directors, who
were interested in the shipbuilding. They also visited Alaska.

Prince Rupert has a population of about 6,000, and an
assessed value, excluding exemptions, of about $8,000,000.
The general debenture debt is large, being over $900,000,
but most of it is represented by expenditure for municipal
works. The city has, in fact, waterworks, telephones and
light and power systems. far in advance of its municipal de-
velopment. The net debenture debt about the end of 1916
was $90,715, and the property owners’ share of the local im-
provement debt totalled the large sum of $830,240. There is
every reason to believe, therefore, that the increase in assess-
ments and revenue which this new industry will bring to the
city, will have a beneficial effect upon its finances.

The province of New Brunswick is offering for sale direct
to the public $200,000 6 per cent, 20-year debentures, which
are being issued for the purpose of building and repairing
roads. The bonds are exempt from taxation in New Bruns-
wick except succession duties, Principal and interest is pay-
able at any branch of the Bank of Montreal in New Bruns-
wick, and the Bank of Montreal at Montreal, Toronto and
New York, on 15th of February and August in each year.
They are dated 1sth August, 1918, and are in dimensions of
8100, $500 and B1,000. The offering is being made at par,

)

|
»-1
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GOVERNMENT FINANCE

PUBLIC DEBT 1918 1918 REVENUE AND EXPENUITURE ON Total to EXPENDITUKE ON CaPiTAL| Total 80th
LiaBiLiTies— ts.| ASSETS— s cts.| Account or Consorivatep Fo.[30thdJdun,, 1918 AccounT, ETcC. June, 1918

Payable in Canada.........|884, 676 316 68| Investments—Sinking Fds.| 16,318,396 17

Payable in London.........|362,703.312 40|Other Investments ........ 270,461,771 65| £ ots

Payable in New York...... 75.814, 000 00| Province Accounts......... 2.296.327 90 REVENUE— ' WVRE. | vosiiodonsranevasssvs]| 10,887,728 12

Temporary Loans.. 584,904,197 39| Miscel and Bkg. Accounts| 813,315,777 08 o’ 41.991.: 36 6 Public Works, Railways g

gnnk Circal'n Redemp. Fd. 275 7?? 25 32 ————|B g Py ust 891 and Canals.... 1,855,916 85
ominion Notes. ,.........| 270,641,652 92|  Total Assets.... s 4 P BRIREL.  k sy ssons

i Ll ket 7§ | S ey 1132622272 80| BO8t O e, Kilways & Canais| 6.308.050 47|'taitway Subsidi

;rul: Fur:‘du .............. 0. ggg ?g: gg Total Net Debt 30th June.|1154007715 29| Miscellaneous . vewnen| 1,575,349 38
rovince Accounts......... Total ebt 31st May..| 1144235 627 35 -

e e M cgiinta.| 37407898 o8| "o oD " Ver|AAAE 0 OR! SN gkl o ik 67,070,724 73 Yot a g

Debt e 186 9‘19 929,988 09 lncrease of Debt...cocioins 0,772,087 941 BXPENDITUKE ssssnsaseenst ;17,008,828 74 PR ATR L ve s e hank 21 243,644 97
~
BUILDING PERMITS COMPARED INDEX NUMBERS OF COMMODITIES
RETURNS FOR THIRTY-FIVE CITIES. i %2, InpEX Numsess
(DEPARTMENT OF LABOUR B E'g
June 1918, compared FIGURES) O 8= #June | *May | June
EE ARTMENT L 0ny i June with June, 1917, Z87| iois | 1918 | ‘it
OF LABOUR 1918 1918 1917 Increase+ Decrease— A
FIGURES % % et Gk
moun er Cent. I. GRAINS AND FODDERS :
Grains, ONtArio......ocovinermsmisenriiinsn. 6| 384.7 | 407.2| 265.2
CITIES .8 . $ $ S a]ises.e| u88.5| Bul.Q

NOVA SCOTIA....vvt 354,607 259,479 141,613 +117.866 +83.23 51 209.2 ?.I.i.s 103 4
Halifax,.«ooveneee 298,940 200,086 102,750 | + 97,336 + 94.73 15 | 309.9 | 824.2 | 2609
Sydney ....onins 55,667 59,393 38,863 | + 20,530 + 52 82 I1. ANIMALS AND MEATS i

Cattle and beef..... 6| 305.3 | 579.7| U08.4

New BRUNSWICK.. .. 167,760 24,155 71,785 - 53,630 — 68.95 Hogs and hog products.........oo vovvennn. 6| 312.6 | 487.2 | 313.0
Moncton ... .- 24,760 21,905 15,085 | + 6,870 + 45.69 Sheep and MUtton .....oooviieies PRreg 3| 356.4 | B43.1] 2547
St.John.... .....| 143,000 2,250 62,750 | — 0,500 - 96.41 Poultry. . SR VI TR AR X 4 409.4 | 409.9 | 201 5

7 e veienan] 17 38.6| 397.0| 280.4

QUEBEC. .....oonvues 987,267 440,726 977.909| — 537.183 ~54.93 11 DAIRY PRODUGCTS: v+ s cvx svusipnssimonvssnsins 9| 289.2 | 259.4 | 205.7

Montreal....... } 658,680 706,645 | —409,085 | — 57.89 IV, PlaE {ia.lssnie AR B :
Maisonneuve... g 297,560 4 \ (o DreDRred Al 0; v\ o o0 e i A Lakan o St oks 6| 241.6| 2401.6 | 199.9
Quebec.. ... ois 252 562 48,300 86,179 | — 87,8:9 | — 43.95 Frash 80 v oui biy s s shiiivie bains bhpas siaed 3 2416 | 258.5| 1955
Sherbrooke,...... 23,500 8,300 92,360 | — 84.060 - 91.01 Al i o 9| 241.6 | 245.6 | 198 4
'&wee Rivers..... 12,578 76,200 47,882 + §f’ﬁ§3 + gg~8§ V. Ox;ull?m Foonsd. &
estmount ...... 39,950 10,366 45,04 = 34,6 Wy (A) Fruits and vegetables
Fresh fruits, NAtiVe..c.o.v v ioviisiniernnnes 1§| 295.58| 193.C§| 233.f

ONTARIO! 4 suvivnnin 2,314,755 1,926,599 1,577,029 + 349,570 + 22.17 Fresh fruits, foreig s 3| 230.5 ;gs.a 125.
Brantford........ 182,825 55,235 21,495 4+ 83,740 +156.97 Dried fruits........ BIE Tk 4 ?75.6 ‘115.6 210.2
Fort William..... 4,930 158,500 25,190 +153.310 +529,22 Presh vegetables . iiv: vawnvenssvosvavivian 5 ‘190.2 298.4 | 616.9
Quelph. .. oivinvs 9,105 8,993 3,322 + 5,671 +170.71 Canned vegetable CRigiis 3| 249.6 | 249.5 | 212.5
Hamilton .........| 134,800 273,653 288,020 | — 14,367 - 4.99 \ | BN S A R R B 16 | 268.1 | 243.3 | 328.2
Kingston......... 50,770 32,230 10,192 + 22,088 +216.23 (8) Miscellaneous groceries and provisions 3 3
Kitchener..... 29,660 5,040 14,450 | — 9.410 | — 65.12 Breadstuffs. . 10 | 262.1 | 260.3 | 283.1
London.....c..o.| 83,090 58.200 150,280 | — 92,080 | — 61.26 Tea, coffee, et P A 4 179.9 | 178.8 | 151.7
OttAWR . ocoessvers 135,475 102,500 187,117 -~ 34,617 - 25.48 SUERT, O v bes amail VaTuad roy b P e siale i 6| 256.3 ?58.7 95
Peterborough ... . 54,255 100,040 48,165 | + 61,875 +162.13 Condiments G| 244 231.4 | 172.0
Port Arthur .... | 525,375 6,359 13,268 | — 6,809 | -— 82.07 All. 25| 242.0 | 1.7 219.0
Stratford ........ 19,680 9,760 19,396 - 9,636 ~ 49.68 VI. TEXTILES : .

St, Catharines... 110,662 61,375 22,300 + 89,075 +175.22 Woollens 5 4?1 8| 3897.4 | 322.5
St. Thomas....... 6,715 7.220 5055 | + 2,165 | + 42.82 Cottons. 4| 321.6 ( 299.0 | 225.8
Toronto. .... wenes| 877,508 | 1,006,314 692,704 | +313,520 | + 45.25 Silks. . . 3( 433.7 | 141.2| 118.9
Windsor....c..... 89,905 41,180 136,085 | — 94,855 - 69.73 JutesiiLi 2| 609.5 | 609.5| 439.6

Flax products 4 447.1 441.4 | 289.7

MANITOBA - < ¢ eaivvaes 305,054 440,760 762,700 -3‘2! 940 —42.21 Oilcloths 2 6| 209.6 | 155.7
Briandon. 5 b 4 354 8,360 75';'500 +3” o iy :4;3 o All . 20 | 363.0 | 344.7 | 261.1
Winni asunabnee s 5,200 = - 42. VIL IDES, LE

nipeg 300,700 | 482,400 i i 4 339. 819.2| 343

SASKATCHEWAN . .... 314,495 315,465 308,755 + 6.710 + 17 215.0 | 215,

Moose Jaw.......| 211,855 68,675 14,440 | + 54,285 | + 87.56 3| 233.7| 283.7| 228.9
ORIl salbv cies 53,350 70,280 44.525 + 25,755 + 57.84 T e T e e s L S P e e 11| 283.6 | 283.4 | 275.4
Saskatoon........ 49,290 176,510 249790 | — 73,280 | —29.34 VIILEMETALS AND } ;

Tronand steels. ... o das Wil sty 11| 278.3 | 278.4 | 267.8

ALBERTA ..« veieeens 108,420 190,775 138,800 + 51,975 + 87.45 Other metals. )| 12| 285.7 ) v85.3 1 280 6
Calgary . 63,600 133,600 101,300 | + 82,300 | + 31.88 Implements 10 221.6 ) 217.2 | 192 3
Edmonton....... 44,820 57,175 37,500 | + 19,675 + 52.47 AN e S A i 763.8 | 262.3 | 204 4

IX. FuEL AND g4 &

BriTisH COLUMBIA.. 286,595 69,440 53,920, <+ 15.520 +28.78 R R S R T Ty 6| 243.6 | 238.3| 2321
New Westminst'r 3,700 3 750 5880 | — 2,130 | — 36.22 Lighting | A 2411 242 1099
xancouver. ...... 261,845 59,300 s | 4 g+ 8 Sa 10 | 235.8 | 192.7| 1832

IGROFIR . G 4 suvn 21,050 6,390 + 16. . BuiLpiNG
: _ Lumber. . 14 | 269.3 | 268.3 | 204.4
TOER i aieis 24,838,953 $3,667.398! $4,038511)—-& 3871,112' — 9.19 Miscellaneous materials. . 20 | 2246 222.0 | 200.3
- Paints, oils and glass.. 14 | 301.3 ) 301.1 1 237.8
i e e SO SRS R IR ot s e R RORIEE SH o 18 | 260.9 | 258 63| 220.0
MONEY MARKETS XI1. House Fu
Burniture. 6| 228.0| 228.0 | 188.0
3 Crockery and glassware : :ligé { 273.8 V26. 8
Messrs. Glazebrook and Cronyn, exchange and bond ;r(?g}ewc: :Ler?;sh]}{éé”" il 2rsil 185 }3(8)‘;
brokers, Toronto, report the following exchange rates to 7 /e RIS g ol 18| 250.9 | 241.4 | 190 0
Monetary Times:— )i{lllll l;‘kuos AND CHEMICALS So 08 oo 4utos Cons padils 16| 293.1 | 274.3 | 2544
. ISCELLA 8
| Buyers.©  Sellers.  Counter. Row Pirs. L) b e ek o] s83.1 | 5°3.1| 3086
R T £y o (o L g et G R I 10-32 1 41-64 ke oo [s'iqu:'is and tobacco.. 6 :1.18 3 g?g; }L? 5
\ UNArI€S. .o e cavvens %
MO’Dt sunds o ol eyl par par }ﬁ to %t R 17| 3060 | 306.1 2353
Sterling— AL COTNOAIIEE 5 L Iisdhim o s s hab A aRiiesd s w de 262 | 280.6 | 275.8 | 2427
Dlemand © vk $4.83 $4.8325 $4.85%
Cable ' transfers ..:.v. 4.8415 4.8430 4.86%
: : 3 i *Preliminary figures. tNine commodities off the market, fruits,
Sterling demand in New York, $4.75 5-16. ! etc. One line of spelter was dropped in 1915. §Strawberries m“.)une‘,'?:,ff,';’f:
Bank of England rate, 5 per cent. May. !Revised.

The United States now has upward of 120,000 soldiers
in training in technical schools throughout the country. The
courses include electrical construction, gas engine and auto-
mobile engineering, blacksmithing, plumbing and gas-fit-
ting, tool-making, cablnet work, car;pentery, etc

W% ¢ A company may be formed in Victoria for the purpose of

. «carrying on shipbuilding, in which the shipyard workers will

‘be asked to, take stock. The board of trade of the city re-

- <ently considéred the question and a company with a capital
! of, say, $4bo 000, was proposed.
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General Capital Subscribed - $500,000 Automobile
Fire T e e & Insurance
Insurance by and
Accident | Theft
Health | Liability
Fidelity { Property
Bonds K Damage
Plate | Collision
Glass ’ Boiler
Burglary | Explosion

GOOD OPENINGS
FOR LIVE AGENTS

Homer OFFICE:

10th Floor, Electric Railway Chambers

LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1869 Head Office for Canada:
TORONTO
Bmployer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds

Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

Commercial Union Assurance (o.

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

Capital Fully Subscribed .............0......... $ 14,750,000
Capital Paid Up 1,475,000
Life Fund and Special Trust Funds. 73.045.450
Total Annu:l Income Exceeds .+ 57 000 000
Total Funds Excee 159,000,000

.+ 204.667.570
Deposit with Dominion Government 1,828,333

(As at 31st December, 1917)

Head Office Canadian Branch :
COMMERCIAL UNION BLDG. -
JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington St. East

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

MONTREAL

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

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

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Paid up Capital = $200,000.00.
Authorized Capital - $1,000,000.00,
Subscribed Capital $1,000,000. 00.
Government Deposits $111,000.

THE 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

JOHN JENKINS,
Fire Manager

Lewis Building,

Temple Bldg.,
MONTREAL

TORONTO

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

P. R. REED,
President.

T. B. REDDING,

E. M. WHITLEY,
Vice-President, .

Secretary-Mlnager

Canada Security Assurance Company

HAIL DEPARTMENT

CALGARY & ALBERTA

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

LONDON!
LANCASHI

CUARANTEE &

ACCIDENT
¢

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

Sickness
Workmen’s Compensation

Head Office
Company’s Building, 61-85 Adelaide Street East
TORONTO
' BRANCHES -Quebec and Maritime Provinces...... MONTREAL
Manitoba and Saskatchewan............ WINNIPEG

British Columbia and Alberta .... .. VANCOUVER
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UNLISTED SECURITIES

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

(Week ended July 31st, 1918.)

Volume 61.

T <) e Bid Ask | Z Ask
Abitibi Power........com.| 42.50 47 |Can Salt.... E {
Alta. Pac. Grain.....com.| 98 120 |Can. Starch .. i | 18
a3 s pref 80 s ol e . pref. 68 75
Amer. Sales Book....6's| 90 | 96.50 |Can. Timber & Land.....| 85 | 102.50
Atla_l:ltuc ngar. .s.cocom.| 8.50 14.50 |Can. Westinghouse...... 100 | 125
; ....o.pref.| 37.50 42 |Carter Crume....... pielidl s 1. 00
Belding Paul........ pref.| 77 81 |Chapman Ball Bearing..| 24 | 30
Black Lake........bonds| 28 30 |Cockshutt Plow....pref., 71 | 81
»itine s oe . prat, 4 5 |Consumers Cordage pref.| 70 85
Can. Cons. Felt.....pref.| 34 40 Dom,Glass......... pref.| 75 | 82.50
; ..o.com., 5 v A ET AN R com.| 34.50 | 39
qu. Maq!‘unery ...... 6's 75 80 Dom. Iron & Steel 5's 1939| 73.50 | 78
“ 5, coo.com, 14 .+» |Dom,Linseed Oil........ 70
«esopref.| 50 56 |Dom. Power... com.| 50 ' 56
Can. Marconi............ 1.75 278 |+ W St o pref.| 90 95
Can. Mortgage .......... 68 77  |Dunlop Tire........ pref.| 89 | 94.50
Can. Oil.... 40 48 |BasternCar,....., ... 6's| 90 94.50
Can Paper_ exee " 90 IGreat West Perm. Loan' .... 85
NEW INCORPORATIONS
Five Companies With Capital Stock of $1,000,000 and

Over Receive Charters

The largest company incorporated during the past week
was the Steam Navigation Company of Canada, Limited, with
a capital stock of $2,500,000, and head office in Montreal,

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 noted is the authorized capital,
and the persons named are the provisional directors :—

Kelowna, B.C.—Keclowna Packers, Limited, $100,000.
Ashcroft, B.C.—Peter Hem and Company, Limited, $5,000.
. New Westminster, B.C.—Vanstone Logging Company,
Limited, $20,000.
Regina, Sask.—H. G. Smith, Limited, $500,000; J. M.
Bullen, N. S. Robertson, W. Osborne.,

Sudbury, Ont.—Fowler Hardware Company, Limited,
$40,000; L. Fowler, E. Fowler, E. H. Hill.
Haileybury, Ont.—Northern Wood Products, Limited,

$40,000; F. A. Day, W. A. Gordon, E. M. Reilly.
~ Sarnia, Ont.—Anker-Holth Manufacturing Company,

Limited, $40,000; F. Forsyth, N. Gurd, C. Judge.

Hamilton, Ont.—Hendrie Investment Company, Limited,
$500,000; Sir John S. Hendrie, W. Hendrie, G. M. Hendrie.

. Renfrew, Ont.—North Horton Telephone Association,
Limited, $2,500; D. B. Stewart, J. R. Eady, D. F. Campbell.

. Ottawa, Ont.—Shepard and Morse Lumber Company,
Limited, $2,000,000; P. C. Walker, J. G. Buchanan, JorSe

Chamberlain.

Ferguson, B.C.—Triune Gold and Silver Mining and
Manufacturing Company, Limited, $300,000; R. H. Battey,
S. 8. Trickey, H. H, Oberg.

Windsor, Ont.—Windsor Ferry Company, Limited, $s500,-
000; O. E. Fleming; A. B. Drake, A. Hainsworth. Menard-
McKeon Truck Company, Limited, $1,000,000; M. L. Men-
ard, A. J. Menard, C. D. McKeon.

Winnipeg, Man,—Siems Carey Kerbaugh, Limited, $50,-
o0o; F. M. Burbidge, D. L. Bastedo, R. W. Killey. E. J.
Bawlf Grain Company, Limited, $100,000; E. J. Bawlf, P.
Yates, G. J. McLean. Bawlf Cartage, Limited, $100,000; E.
J. Bawlf, P. Yates, G. J. McLean.

: Montreal, Que.—Steam Navigation Company of Canada,
Limited, $2,500,000; F. H. Markey, C. A. Sara, R. C. Grant.
Charles Landau and Company, Limited, $25,000; F. H. Mar-
key, W. W. Skinner, G. G. Hyvde. Standard Shipping Com-
pany, Limited, $1,000,000; F. H. Markey, W. W. Skinner, G.
G. Hyde. Dominion Refractories, Limited, $250,000; L.
Daoust, A. Daoust, A. McPartlin. Beaver Engineering Com-
pany, Limited, $100,000; T. S. Worthington, H. G. Stewart,
P. Ranger. Aetna Coal Nugget Company, Limited, $75,000;
H. Matha, E. Carriere, J. B. Roy. Edward Pollak Company,
Limited, $100,000; E. Lafontaine, N. Gordon, J. Johnson.

Vancouver, B.C.—Standard Shipbuilding Company, $25,-
000. Sigmore Motor Company, Limited, $100,000. Cut-to-fit
Buildings Company, Limited, $100,000. R. Gardom and Com-
pany, Limited, $24,000. British Columbia Automatic Washer-
less and Springless Faucet Company, Limited, $24,000. Wat-
son Brothers, Limited, $200,000. Tale Products, Limited,
$10.000. Kuyoquot Logging Company, Limited, $r10,000.

Home Bank..

Imperial Oil..

Imperial Trust...........
London Loan & Savings.
Maple Leaf Con. Milk pf.
Maritime Coal & Rly. §'s
Massey Harris...........
Matthew-Blackwell com.
Matthew Laing....... 6's
M'Donald...covvunss pref.

Mexican North Power5's
Milton Pressed Brick....
Morrow Screw........6's
National Life......
National Potash.........
National Telephone...5's
Nova Scotia Steel 6%deb.

Bid Ask . Bid Ask
.| 60 66.50 [NorthOnt. L. &P.... 6's| 76 85
.| 282.50 295 Ont. Pulp..... ...6's| 77.50 81
i 37.50 |Page Hersey. pref.| 64,50 78
90 105 [People’s Loan.,..vecuenss 78 89
50 .... |P L. Robertson Screw.. o 37.50
68.50 | 73.50 |Sovereign Life o 20
118 127 Sterling Bank.... ... .. . 82
40 50 Ster!ing Coal.......... . 76
93.50 | 97.50 ' «evv..com,| 14.50 | 18.50
78 81.50 |[Toronto Carpet.......... 87.50 s
2 10.50 |Toronto Power 5's 1924..| 80 84.50
21 30 |[Toronto Paper........ 6's| 84 88.50
85.50 92 |Toronto York Rad 3's 1919| 92.50 | 97.50
35 < 8 West. Assurance ........ 7 8.75
5 1.4 Wt. Can. Flour......com| 100 125
82.50

Kelly, Van and Company, Limited, $10,000. Lee Copper Min-
ing Company, Limited, $75,000. Remedial Provident Loan
Society of British Columbia, Limited, $200,000. Boundary
Bay Oil Company, Limited, $500,000. British Columbia Pig
Iron Smelting Company, Limited, $100,000. British Timber
Corporation, Limited, $1,500,000. Japan and Canada Trading
Company, Limited, $10,000. Aniline and Chemical Company,
Limited, $10,000. Joseph Gawley, Limited, $10,000.

Toronto, Ont.—Dalton Spice Company, Limited, $600,-
ooo; F. C. Carter, W. A. McCarthy, M. H. Gillam. John S.
Hawley Company, Limited, $40,000; G. Grant, M. Macdonald,
E. Smily. Canadian Barber and Specialty Company, Limited,
$20,000; G. Cooper, H. A. Hzall, C. Snider. Doon Estates,
Limited, $20.000; E. B. Graham, E. Shannon, E. F. Borrett.
Contact Bay Mines, Limited, $200,000; H. A, Hall, T. B. Far-
rell, F. H. McCallum. Minerva Phonograph Company,
Limited, $40,000; S. King. O. H. King, E. O. Reid. Puncture
Proof Tire Company, Limited, $40,000; J. Manchester, R. H.
Holmes. R. W. Menzies. R. W. McLarty, Limited, $75,000;
B. E. Bull, J. G. Shaw, J. Montgomery. Osborre-Saunders,
Limited, $100,000; J. A. Campbell, J. H. Greenberg, M. O’-
Brien. Beaver Recreations, Limited, $50,000; C. E. Irson,
J. Hoyle, E. T. Irson. I. T. S. Rubber Company, Limited,
$200,000; A. E. Briggs, W. M. Dillon, R, T. Birks. Common-
wealth Steamship Company, Limited, $750,000; J. M. Bullen,
H. L. Steele, W. Levy.

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

The following table of investment yields of stocks and bonds has been com-

piled for The Monetary Times by Messrs. Morrow & JELLETT, Members
Toronto Stock Exchange, 103 Bay Street Toronto:—
July 31st, 1918,
Div. | Price | Yield

Boatiisen Rate | about | about
Canadian Locomotive.........ooviiienevauiiieniiiienas 7 85 8.23
Canada Cement. ........oovueiiuieiuisimmuniiinsanisaiins 7 62 9.67
Canada Steamships......ccooveiiiiiirivianiinaeaiini, b ¢ 77 9.08
Mackay COMPRNIES. . ...cdsivirorsiariassesoistiossinies 4 66 6.06
POOMIRON. . o TR el h e a4 Ne e 6 82 7.31
Steel of Canada.. ... RS N PR (S | 94 7.44
Maple Leaf Milling. . cocvvcveiiermrsnsninsivionncneininy i 4 95 7.36

Common:
Bell Telephone ... ciccuvniviinnsitmsgiomssnbvonssnsive 8 130 6.15
B. C. Fishing and Packing ... .....cicoivaiiininiiiiiiid 5 45 10.91
Cansda Cement s &0 asidh L il Qi v i v s uyvns da's 6 61 9.83
Canadian LOCOMOLIVE ... ...covv viriiiiiiiiiiiiiiini, 6 60 10.00
Canadian General Blectric ........ccoooviiiiiiiiinii 8 102 7.84
ConSUMErS GRAB. .v. cvaesbvnssvvnsiosivevissgrsdevavesiones 10 145 6.89
*Consolidated Mining and Smel 2% 25 10.00
tDominion Foundries & Steel 77 10.38
Maple Leaf Milling...... 10 96 7.29
Canadian Pacific Railwa: 10 152 6.57
Ottawa Traction . o 6 70 8.57
Penmans.......... . 6 76 7.89
Dominion Steel Corporation 5 61 8.19
Steel Co. of CanAAR. . ovouvveormiinreiivans sirnsiiniioiis 6 95 7.36
Mackay COMPROIE .« - 2ois ek nsk s o s o ndismisi iibssis 6 76 7.89
TOrob s RN . cIS 6 evtais e s i B o o e s s s 5uk sosen 4 59 6.78

Bonds:
Canade BERRG v Vv o+ s $0 000 e lathray s m i v st o 8 6 92 6.52
CRnndn Cemtentiil «s fis clmi e Loy e doln sovavite M5y 408 % 6 96 6.25
Canada Steamships........ccoooiiiiiiiiiii i, 5 80 6.25
CRORAIAN LOCOMOLIVE. - - « o veiv v tambinnh snssoniassrbasnuna 6 90 6.66
PEnmMBIR - e vt v s e satl v alae AT S o e 5 87 5.74
Riret War Losta, 08555 . oo e Svav eV idias it 5 96 5.67
Second War Loan, 1931......c..coiiiiiuiiiniiiinnns 5 95 5.51
Third War Loan, 1937.... 5 93 | 5.57
Victory Loan, 1937.. . 5% 993 5.62

*pay value of shares, $25.00.
1 Ex. Div. of 10%.
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CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.

OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Bsq.
Lt.-Col. A. E. Gooderham Lt.-Col. The Hon. Frederic Nicholls
Thos. J. Clark, Esq. John Firstbrook, Esq.
QGen. Supt. of Agencies, Actuary, V. R. SMITH, A.A.S,, AL A,
J. TOWER BOYD Secretary. J. A. MACDONALD.,
Medical Director:
ARTHUR JUKES JOHNSON, M.D,, M.R.C.S. (Eng.)

HEAD OFFICE ve e TORONTO

Here is Your Opportunity

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

The year 1918 prbmises to be bigger and better than any
heretofore. Some agency openings offer you an opportunity
at this time.
Correspond with
E. J. HARVEY, Supervisor of Agencies.

North American Life Assurance Co.
“SOLID AS THE CONTINENT"
HEAD OFFICE . TORONTO, CANADA

AGENTS’ ATTENTION!

The Western Life Assurance Company

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

NEW BUSINESS RECEIVED. ......cccoviiinninn INCREASE 146%
ASSURANCES, NEW AND REVIVED ............ INCREASE 147%
NEW PREMIUMS RECEIVED..........covoivniin INCREASE 166%,
ADMITTED ASSETS...ccoirvasviin sonn vanse .... EINCREASE S1%

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

HEAD OFFICE - - WINNIPEG, MANITOBA

Monthly Income Policies a Necessity

dissipated in seven years by faulty investments and expensive
living. In another case a beneficiary squandered the proceeds
of a life insurance policy amounting to $50.000 in a single year.
To protect the beneficiary against inexperience in making invest.
ments, and againstextravagance, the monthly income policy has
been introduc. d. providing an automatic, safe and profitable
investment of life insurance funds. Supplement your existing
insurance with a monthly income policy. It can be written on
the life, limited life or endowment plan. Such a policy with our
disability clause incorporated is without an equal in furnishing

|
l A legacy of life insurance amounting to $100,000 was completely
|
|
|
|
| ideal househols protection. We will gladly furnish full par-

ticulars and illustrations.
The Mutual Life Assurance Co. of Canada
Waterloo Ontario

The Standard Life Assurance Co. of Edinburgh

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

Invested Funds.........5 66,500,000 Investmentsunder Can-
Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, OVer......cuuuue 900,000
Government Trust- Bonus declared
G88, OVEr: vcvoncss vos 7,000,000 Claims paid.......c...0

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

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

Head Office ... LONDON, CANADA

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

TWO OBLIGATIONS

confront every man responsible for the welfare of others.

The one is to carry Life Insurance according to his means. The
second is to arrange that Life Insurance in such a way that it will
be of permanent benefit to his family.

This permanent benefit may best be secured under the Monthly
Income Policy issued by The Great-West Life. The beneficiary
receives a regular income for twenty years, or for life, as may be
arranged—paid monthly, as she has been accustomed to receive
her household funds. T'bus the hazard of unwise investment or
loss of the money left for her support is removed,

Full details on request.

The Great-West Life Assurance Co.

DEBPT. "F”

HEAD OFFICE s ' WINNIPEG

The Western Empire

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

BraxcH OFFICES
EDMONTON

REGINA MOOSE JAW CALGARY

Agents, Are. You Satisfied ?

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

H. A. KENTY, Superintendent of Agencies

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

- ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT HENRI E, MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER [. JOSEPH,
Manager, 502 McGill Building, Montreal,
For Agenciesin Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto
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PORTLAND'’S SHIPBUILDING RECORD

Pacific Port Has Become Centre for Large Wood and
Steel Shipbuilding Industry

The history of shipbuilding in Portland for the past
thirty months is one of remarkable achievement. Almost un-
known as a shipbuilding centre in 1916, the city to-day occu-
biles a pre-eminent position as a producer of both wood and
steel vessels. Shortly after war was declared a few scatter-
Ing contracts were placed with Portland constructors. So
splendid was the Portland record that more and more con-
tracts became available, with the result that to-day four
in?mense plants are building steel vessels, while in the dis-
trict seventeen yards are building ships of wood.

On July 11th, according to statistics compiled by the
Chamber of Commerce, Oregon had produced twenty-six
steel cargo vessels and ninety-six wood ships had been
launched. Ships on the ways, under construction and await-
ing launching, numbered ninety-four, of which eleven are
steel ships. Unfulfilled contracts on hand in the Portland
district totalled the immense sum of $200,000,000.

The development of the steel ship industry in Portland
is worthy of special note. In Oregon, and directly tributary
to Portland, the greatest lumber manufacturing city in the
world, is a stand of commercial timber officially estimated in
excess of 560,000,000,000 feet, and yet Portland has in less
than three years become one of the great steel shipbuilding
centres of America. This remarkable development partly
1s attributed to the climatic conditions which prevail. Work-
men in Portland can work every day in the vear. There are
no extremes of heat or cold, and workers, not only in the
steel and wood shipbuilding industries, but in all lines of in-
dustrial activity, produce more work in a given time than in
climates not so favorable.

The statistical bureau of the Chamber of Commerce has
compiled the following table, which tells in figures just what
has been accomplished in the shipbuilding industry in
Oregon,

Increase of Nine Hundred Per Cent. in Two Years,
Oregon Shipbuilding.
December 10, 1916.  July 9, 1018.

Plants building steel ships .. ... 3
Plants building wooden ships .. 6 129
Number of emplovees ......... 4,200 41,400%*
Monthly ‘pay roll " o e $302,400 $3,074,400
Total cargo ships launched. ... . o 26
Tonnage of steel ships launched. o 202,400
Wooden ships launched ....... 4
Tonnage of wooden ships launch-
........................ 18,500 349,800
Cargo ships in ways—not launch-
BU L Sl vy 11 04
Tonnage of ships in ways—not
dgpnthed .0 W e as 48,000 370,400%%*
Total amount of contracts—un- °
TUSRIERA Y S e s $22,250,000 $200,000,000
*3 under construction.
SERortlant . it et 35,200
Outside of Portland ....... ,200
fi o] 41 SIEE S R R e 41,400
et 1) (e S R B S ] 76,800 ton
WOS bt s it 0028 G g 203,600 ¢
b8 ) EERVEPIY S TR e G 370,400 ¢
No. of Vessels Launched :— 1016 1917 1918
WVaod i t e 4 31 61
T S SR A Nl o 8 18
Tonnage :—
Woad s ol i 18,500 117,800 213,500
Steel: Soliinta il o 61,600 140,000
. ——
Total tonnage .. 18,500 170,400 353,500

The increase in rates on Canadian railways operating in
New England, which was permittted by the railroad admin-
istration, has been postponed.

Volume 61.

ONTARIO FARM CONDITIONS

Fair Hay Crop Has Been Harvested—Weather of Past
Few Days Has Improved Prospects

The following is a summary of reports made by agricul-
tural representatives to the Ontario Department of Agricul-
ture :—

Hay is practically all cut and housed. The crop is barely
an average one, but the quality is generally good, as the
weather was favorable for curing. The second crop of clover
has started well, but the fields now need rain. Alsike is re-
ported to be yielding plenty of seed. Many farmers have
already cut their second crop of alfalfa.

Fall wheat is turning out rather better than was expetted,
both as to yield and quality, although Essex reports that early
threshing has found some rather soft grain. The intense heat
of the past week or two has hastened the ripening of spring
grains—perhaps too quickly in some instances. Considerable
barley has been cut in a number of counties and is vielding
heavily, although there are some complaints of loose smut.
Spring wheat is coloring rapidly, and also gives good promise
despite the great heat and drouth which has recently pre-
vailed. Oats are also turning—perhaps too soon—and there
is a danger of the heads being light. Buckwheat is growing
very fast, and looks uncommonly well. ¢

Peas are podding and filling. Early sown promise un-
usually well, but the later fields are being forced too rapidly
for best results. Corn has come to its own weather, and is
leaping into growth, although rain is needed for even 'ghls
crop. Tomatoes also have made remarkable growth during
the hot spell, and those raised for the canneries are expected
to give satisfactory yields. ‘

Late potatoes have so far been less affected by disease
than was feared a few weeks ago, but the hot weather and
drouth have wesulted in much blight in early potatoes causing
greatly decreased yields. On the whole, however, the pros-
pects are still good for a fair vield of clean tubers. 3

Roots of all kinds are looking well. Beets are especially
promising. A number of farmers in the county of Durham
are experimenting with the production of mangel seed this
vear, some of which is proving to be exceedingly good.

Cherries have been a comparatively light yield. Rasp-
berries have yielded well, but the very hot weather is short-
ening the season. The northern counties report a generous
vield of huckleberries.

Between the hot weather, failing pastures, and the scar-
city of mill feeds, live stock are hardly keeping up to con-
dition. Cattle, generally speaking, are going on the market
slowly, although Lambton reports a free movement of beef
animals during the week. Between the flies and drying pas-
tures the milk flow is decreasing. Milch cows continue in
demand at from $100 to $140 each. :

Many hogs are running on pasture, as feed is so scarce
and dear. Prices for bacon animals range from $17.75 to
$18.40 a cwt.

Requests from farmers for help have been fewer than was
expected. The harvest season has been almost ideal so far
and very little time has been lost. Some after-harvest plowing
has been done already in Essex, although the ground was
found to be rather dry and stiff for the work. A largg num-
ber of threshing machines are reported to be in operation.

RAILROAD PROCRESS IN BRITISH COLUMBIA

Railroad construction is to be proceeded with immediately
in two sections of British Columbia. . Upon the representa-
tions of Premier Oliver to the Dominion government, the
latter has decided to add 70 miles to the raxlroafi on Van-
couver Island. The British Columbia government is also pro-
ceeding with the construction of 42 miles on the main line of
the Pacific Great Eastern near Clinton.. This road was Te-
cently taken over bv the province. Tt is expected that trains
will be operating on the new addition before winter, as the
government has the necessary material and does not anticipate
any serious difficulty in securing the labor required. ¥

On account of the shortage of orders, the Edmonton Coal
Mines have been working on short time. The shortage of
orders is attributed to the increasing supply of anthracite and
bituminous coal arriving in Winnipeg from the United States.

’
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CROWN LIFE EQUITABLE

Mutual in Principle and Practice
For an almost negligible addition to the pre- e
mium we add a “ Disability Provision '’ which Impregnable in Strength

; f A 2 £ i 3
selioves you  of all - premium ¥orsies it you U Enterprising, Conservative Management

become totally and permanently disabled.

Tomorrow you may be insurable—consult us now. Comprehensive, Adaptable Policies

Crown Life Insurance Go., Toronto I * Low Mortality Rate I
Agents wanted in unrepresenied districts 80 Prompt Paymen( of Death Claims
o . O]} Efficient Service to Policyholders
T Training and Education for Agents T
i _ A satisfied constituency gained by Fifty-
War Conditions e Liberal A eight years of public service A
Premiums 3 o Recently Redllced These are some of the ad,}anlagel enjoyed by
Agency Contracts —  Profitable B T :
i B The Equitable Life Assurance Society B
AGENTS WANTED of the United States
L For agency openings address: L
GreSham Ll[e Assurance SOCiety W. E. Taylor, Second Vice-President
LIMITED
Head Office for Canada MONTREAL I‘: l ’ I 5 I s, A B L I.:
Established 1848, Funds Exceed $50,000,000

THE

EXCELSIOR Attractive

wsurance LI F . comeany £
e Mid-Summer Investments

Established 1889,
Assurances over $25,000,080.00

Write for particulars of our New : Kate » I 'l:l:l.(‘l." Yield
Proteetl 1 Bavi Polley. \sue % ae nteres %
e e i Victory Loan 5y 1937 994 5.54
EXCELSIOR LIFE BLDGC., TORONTO. 55 1927 99'13 5.56

® 50 1922 994 5.63

City of Montreal, Que. 6 1922 100 6.00
Govt. of Newfoundland 6} 1925 100 6.50

Greater Winnipeg

. ; Water Dristict 6 1923 96.86 6.75
The London and Lancashire City of Calgary, Alta. 7 1928 100 7.0

Life and General Assurance
Association, Limited,
of London, England,
pormaneatly’ coNBESi thesetes it 4 ‘horosghy W. A. Mackenzie & Co.
reliable life company.

HEAD OFFICE FOR CANADA
164 St. James St. Montreal TORONTO g CANADA
ALEX. BISSETT . Manager for Canada

Full particulars on request

Government and Municipal Bonds
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Collingwood, ont.—July 27—Shoe store of the Smith
Brothers in the Carmichael block was damaged.
_ Edmonton, Alta.—July 23—Vacant frame building, com-
prising two stores at the corner of Alberta Avenue and 64th
Street, was damaged. Estimated loss, $4,000.

Lindsay, Ont.—July 29—During thunderstorms lightning
struck and destroyed the barns of Jas. Roach, Jr., Leslie
prstcr, Donovan and Neil McDonald. The house of Jos.
Hill at Woodville was struck, but only slightly damaged.

Moncton, N.B.—July 26—The Humphrey’s glass factory
gas destroved. Estimated loss, $14,000. Insurance carried,

9,500. ;

MM?O Jaw, Sask.—July 31—Home of N. R. Craig, on
Oxford Street W., was damaged. Estimated loss, $300.

Pakenham, ont.—july 25—Outbuildings on the farm of
Wm. McNeill were damaged by lightning. ‘Estimated loss,
$3,000. x

Peace River, Alta.—July 25—The Selkirk Hotel and sev-
eral adjoining buildings  were damaged. The losses are as
follows : Selkirk rooming house and contents, owned by Mrs.
Watkins, $2,500; Orr jewelry store, building owned by Fred.
Underwood, loss $soo_, insurance $250, stock owned by E. E.
Orr, loss $1,000, no insurance; Kent’s harness shop, owned
and occupied by Harvett Brothers as feed warehouse, loss

on building $500, no insurance ; Harvett’s grocery, building

owned by A, Steele, loss $2,500, insirance $500; stock by
Haryett Brothers, loss $6,000, insurance $2,000.

Preston, ont.—July 26—The Nispel block, King Street,

was damaged. Caused by defective wiring. Estimated loss,
30,000.

St. Ceorge de Windsor, Que.—July 24—The Canadian Ex-
.blosives Company’s plant and three adjoining buildings were
damaged.

St. Vital, Que.—July 28—Home of Mrs. J. Wilding was
damaged. Estimated loss, $600.

. Thurlow, Ont.—July 20—Barn of George Hall, contain-
Ing season’s hay crop and some farm implements, was de-
stroyed by lightning.

Toronto, Ont.—July 22——A coal shed owned by the Con-
nell Coal (Co., at the foot of Bathurst Street, was totally de-
stroyed. The loss is estimated at $12,000, which includes the
structure and machinery.

July 28—Home of Wm. Lyons, 48 Beech Avenue, was dam-
aged. Caused by mice nibbling matches, Estimated loss, $100.
The Canadian Pacific Railway siding at the Old Fort, and
500 tons of hay were damaged. Estimated loss, $400. Gough’s
Pavilion on the Humber, near Bloor Street, was destroyed.

July 20—Two sheds in, the rear of Adams Leather Com-
pany, King Street, were destroyed. Estimated loss, $300.

. Waterloo, Ont.—July 24—The gas plant of the Light Com-
mission was damaged.

SASKATCHEWAN’'S FIRE LOSS

Property to the value of $1.252,343 was destroved, 23
people met their deaths and ten more were severely injured
as the result of fires in Saskatchewan during -the first six
months of 1918, according to the half-yearly report issued
recently, by A. E. Fisher, provincial fire commissioner,
. The property loss is 50 per cent. greater than during
the corresponding period of last vear, when improvements
and chattels to the value of $801,000 were destroyed. Fire
was responsible for a per capita loss in that province during
the first half of the vear of $2 as compared with a loss of
$2.73 per head of population for the entire Dominion for
‘the whole of last year.

The republic of France has issued a writ in the Admiralty
court at Halifax against the Belgian relief steamer #Imo,”
for $2,000,000. This is claimed to be the value of the cargo
of the French munitions ship “Mont Blanc,” which exploded
in the harbor on November 6th, 1917. A counter-claim has
‘been lodged by the owners of the “Imo,” and it is not vet
known when the case will be considered.

~
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GCUARANTY TRUST COMPANY OF NEW YORK

Among the great financial institutions of the United States
must be included the Guaranty Trust Company of New York,
which has resources totalling the enormous sum of $697,040,-
585. The amount held on deposit is $563,768,442, and the

, company’s capital is $25,ooo,_ooo. The reserve is also $2s,-

000,000. This company maintains offices in the principal
centres of the world and handles a large foreign exchange
business. For instance, at the present time, it is practically
the only medium through which funds may be transmitted
direct from the American continent to or from Petrograd.
Among its other activities the Guaranty Trust Company has
published a large number of pamphlets dealing with the United
States, its trade and finances. These are issued semi-monthly
and contain interesting information.

\J
CITY OF PRINCE ALBERT FINANCES

The city of Prince Albert, Sask., failed to provide funds
in London, England, for the payment of interest on bonds,
which was due on July 1st. The particular issues in ques-
tion were sold in 1913 in London, and principal and interest
are payable there. The first is for £102,700 at,4% per cent.,
and the second is for £200,000 at 3 per cent. Coupons for
payment when presented at the bank were returned marked
‘“no funds.”

For some months past the city’s finances have been in
serious condition and the council has been endeavoring to
come to an arrangement with the bond holders. The latter,
however, are confident that the municipality will be able to
meet its obligations, and will exert every effort to see that this
is done. The main cause of the difficulty is said to be the ex-
penditure of over £200,000 on the scheme for developing hydro-
electric power at La Colle Falls, This scheme has been
abandoned and produces no revenue. The population has also
declined somewhat of late. . Among the suggestion made has
been that the Saskatchewan government should lend £10.000
a vear for a few vears at a low rate of interest. and that de-
benture holders be asked to agree to the suspension of sinking
fund payments for a similar period pending the reorganiza-
tion of the finances.

TORONTO TAX BILLS ARE WELL MET

Out of tax bills totalling $20,267,727 of the city of To-
ronto, 59 per cent., or $11,031,828, have been paid in on the
first instalment. The taxes are pavable in three instalments,
47.92 per cent. being due on June 14th, 33.80 per cent. on
August 14th, and 18.28 per cent. on October 14th. The pay-
ments are, therefore, in excess of the total required, which is,
of course, accounted for by the fact that many taxpayers have
paid their taxes in full. It is noteworthy. however, that the
proportion paid is larger than last year. This is encouraging
in view of the fact that the rate was considerably increased
this year and points to a generally prosperous condition
throughout the city, as well as an appreciation of the discount
allowed, which amounts to about 7 per cent. per annum on
the prepayment of the second and third instalments.

The overdue taxes of the city now amount to $2,213,000,
in lieu of which the city has found it necessary to borrow. In
making his report, the commissioner of finance, Mr. Thomas
Bradshaw, comments on this point as follows :—

“Under the present assessment act, property cannot be
brought to sale for arrears of taxes until between four and
five vears after default has taken place. By that time the
arrears have accumulated with interest and costs to such a
formidable sum that there is a tendency for the owner to lose
heart, and not infrequently he is forced to part with his
property. It is believed that it would be in the interests of
delinquent taxpayers, and the city generally, if the act were
so amended that it would be impossible for more than one
year’s taxes to be in arrears. As the growth of the city pro-
ceeds, prompt payment of its revenue from taxes becomes es-
sential. Yet the amount in arrears is assuming greater pro-
portions, the number of delinquent taxpavers is steadily in-
creasing, and the volume of clerical work entailed is becom-
ing very heavy, so that unless progressive methods are adopt-
ed, there is the possibility of a situation arising which may
prove embarrassing. It is, therefore, suggested that repre-
sentation be made to the provincial assessment commission,
which, it is understood, is to deliberate this fall, that legis- .
lation be enacted which will permit the city to facilitate the
collection of overdue taxes.”’
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THE

GUNTINENTAI. INSURANGE GOMPANY

OF NEW YORK
HENRY EVANS - - President

“THE BIG COMPANY"
TORNADO FIRE MARINE
ASSETS EXCEED $35, 866 635

W. B. BALDWIN, Head Office for Canada and Newfoundland: . K. RIDGR,
MANAGER 17 8ST. JOHN ST., MONTREAL Acexcy Surr,

Fire Insurance Company, lelted, of PARIS, FRANCE

Capital fully subscribed, 25% paid up . .. $ 2,000.000.00
Firs RESREVE Fundw | ot i iy sl o = dohivvhbais Lons 5,539,000.00
Available Balance from Profit and Loss Account 111,521 .46
Total Losses paid to $1st December. 1916 . . 100.942,000.00
Net premium income in 1916 ...... .coovvvvrnnns 5,630,376.43

Canadian Branch, 17 St. John Street. Montreal: Manager for Canada,
Maurice FerRrAND. Toronto Office, 18 Wellington St East
H. Ewart, Chief Agent,

Royal Exchange Assurance

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

Heap Ovricr vor CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL
Canadian Directors

Dr. B. P. LacHAPELLE Montreal
H. B. Mackenzie, Bsg, ... Montreal
J. 8. Houan, Esg., K. C, " Winnipeg
B. A. WesToN, EsQ. "'Halifax, N.S.
Sir VINCENT MEREDITH, uart

Chuirman . Montreal

J. A, Jussup, “ananLannualty Dept.
ARTHUR Barry, General Manager

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

Guardian Assurance Company

Limited, of London, England Established 1821
Capital Subscribed........e0ae....$10,000,000
Capital Paidaup opiviwitives ivis ..$ 5,000,000
Total Investments Exceed..... ... $40,000,000
Head Office for Canada, Guardian Building, Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager,
ARMSTRONG & DeWITT, Limited, General Agents
36 TORONTO STREET TORONTO

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
Founded 1792
Total resSouUrces OVer ...ce socssvsnsssrone Wk s s ST eaes vk Eh $ 90,000,000
b R R e T TR R 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed ...... 2,500,000

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

J. B. PATERSON, }Mana.gers

100 St. Francois Xavier Street, Montreal, Que.

All with proht policies affected prior to the 31st December will rank
for a full year’s reversionary bonus at that date.

The Northern Assurance Company, Ltd.

of London, Eng.
AccUMULATED FUNDS, 1816 ....................$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. MOBERLY. Manager

CALEDONIAN INSURANCE COMPANY

Tne Oldest Scottish Fire Oftice
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg.. Bay St.. TORONTO Telephone Main 66 & A7

(FIRE)

BRITISH CROWN ASSURANCE
rporation, Limited

OF GLASGOW SCOTLAND

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

Liberal Contracts to Agents in Unrepresented Districts

British America Assurance Company
FIRE, MARINE, HAIL AND AUTOMORBILE INSURANCE
INCORPORATED 1833
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW, Secretary.
Assets, Over $3,500,000,00
Losses pald since organization over $43,000,000.00.
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WE S T E R N INOORPO:-BD 1851

Assurance Company Fire, Marine, Explo-

LT e e S e over $6,000.000.00 Siom & Automobile
Losses paid since organization * 70 000.000.00 Insurance

BOARD OF DIRECTORS :
W. B. MEIKLE, President and General Manager
SIR JOHN AIRD Z. A. LASH, K.C., LL.D.
ROBT. BICKERDIKE GEO. A. MORROW, 0.B.E.
ALFRED COOPER (London, Bng.) Lieur.-CoL. The Hon. FREDERIC
H. C. cox NICHOLLS

D. B. HANNA Bric..GRN. Sir HENRY PELLATT,
B. HAY 0

A C.V.0.
JOHN HOSKIN, K.C., LL.D E. R. WOOD.
Head Office: TORONTO, Ont.

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

AT LAS

Assurance Company Limited
Founded in the Reign of George III

Subscribed = Capital:, vl =t Lol Buahig $11,000,000
CapitalPajd: Up.: o eiiia s Loy G s St 1,320.000.
Additional Funide! - 20000 ce i it e 22,141,355,

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

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

BRITIGH TRADERS' INSURANGE COMPANY

stablished 1865
AGENCIES THROUGHOUT THE WORLD

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

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

Great North Insurance Co,

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

THE COMPANY WITH A RECORD

=2 OFFICERS

% President and Manager W.J. WALKER, Esq.
1st Vice-President .., How. P. E. LESSARD, M.L.A.
2nd Vice-President, Hon. ALEX. C. RUTH ERFORD, K.C.
3rd Vice-President EDWARD J. FREAM, Esq.
i Secretary ... A. H. MELLOR, Esq.

AUDITORS
Edwards, Morgan & Co. «. Calgary

DIRECTORS
Hon.Alex. C. Ruther-  Rdward J, Fream,
ford, Ko B.A, Esq.
LL,D., B.C L. J. K. McInnis,
Hon. P. E. Lessard, W.J. Walker, Esq.

M.L.A. Geo. H. Ross, k.c.,
F. A. Walker, m.vL.A. LL.B,

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON . Founded in 1806

Assets exceed $48,000,000.00 Over $12.500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.

W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

»

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Hurman, 19 Wellington St. Bast

SUN FIRE FOUNDED A.D. 17J0

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

Economical Mutual Fire Ins. Co.
HEAD OFFICE iy KITCHEMNER, ONTARIO
CASH AND MUTUAL SYSTEMS
TorAaL AsseTs, $800,000 AMOUNT OF Risk, $28,000,000
GOVERNMENT DEPOSIT, $50,000

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

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the L N AND LANGCA
ComPANY OF LiverpooL,

FIre INSURANCE

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863

Head Office, Waterloo, Ont.

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

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

T ——

o

A A oty

ST Y R

Bt
,‘m. 5



August 2, 1918. THE MONETARY TIMES 47

Canada Branch

DIRECTORS
M. Chevalier, Esq.

Bsq.

Taylor. LL.D.

J Gardner Thompson,
Manager.

2
s
Su RANCE COM PANY Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

Lewis Laing.

Head Office, Montreal

Sir Alexandre Lacoste.
Wm. Molson Macpherson,

Assurance Corporation, Limited, of Perth, Scotland

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

Sir Frederick Williames-

THE

GENERAL ACCIDENT

Assurance Co. of Canada

Personal Accident and Sickness
Automoblle and Liability Insurance
Inspection and Insurance of Steam Bollers
TORONTO, ONTARIO

Eagle, Star and British Dominions

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

Fire and Marine Insurance

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

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

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

Sir Alexandre Lacoste, Wm,. Molson Macphermn l<5q
J.C. Rimmer B $q., Sir Fredrick Williams-Taylor, LL.D.

J D Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION  INGURANCGE SOGIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager C. MONTAGUE EDE

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

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

Fire, Marine and Automobile

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

TOTAL ASSETS - - $2,887,6384.14
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

LO N D 0 N & ‘ Manager

A. E. BLOGG,

E I,ANCAS H I RE Branch Secretary

FIRE ' s

INSURANCE COMPANY —
LIMITED

ALFRED WRIGHT,

Security, $36,000, 100

ORWICH (UNION
IRE_/NSURANCE
c5’ocuaw AMITED

: 4 ﬂ@rwc/c é"ngz'and

P /’GN}M Car[o&d.

Founded 1797
FIRE INSURANCE

ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
Heap OFFICE FOR CANADA Norwich Union Bullding

12:14 Wellington St. East TORONTO
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Dominion of Canada
59 Gold Bonds

PRICE: 991 and Interest

1st December, 1922, to Yield 5.637
1st December, 1927, to Yield 5.56%
1st December, 1937, to Yield 5.54%

Bearer or Registered Bonds

Due:

Interest payable 1st June and December.

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

These bonds are free from the Dominion Income Tax and may be used as equivalent of cash a* 100
and interest in payment for future Dominion of Canada bonds of like maturity, or longer, other than

issues made abroad.
More complete information gladly furnished on request.

DoMiNIoN SECURITIES (ORPORATION

LIMITED.
Established 1901
26 KINC STREET EAST

TORONTO

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

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

Offices :
LONDON :

CABLE ADDRESS: ‘' STERLING, 25 BIRCHIN LANE, LONDON.”
Copes ; A.B.C. 5TH, BENTLEY'S, AND WESTERN UNION.

Bankers : Head Office 25 BIRCHIN LANE, E.C. 3.
Fire Department 18 BIRCHIN LANE, E.C. 3.
LONDON : Marine Department 24 BIRCHIN LANE, E.C. 3.
Policy Department 31 LOMBARD ST., E.C. 3.

LONDON CITY AND MIDLAND BANK

NATIONAL BANK OF SCOTLAND LIVERPOOL:
NEW YORK: 28 EXCHANGE STREET EAST
NATIONAL CITY BANK NEW YORK:

SOUTH WILLIAM STREET

3
¥

i, e

,ﬁ

INSURANCE MANAGERS & RE lNSURANCE ADVISERS

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

Manager : R. M. MACLAREN
Secretary : ROBERT W. REID

Managers for :
CENTURY INSURANCE COMPANY, LTD.
(Foreign Fire Guarantee Dept.)
ESSEX UNION INSURANCE CO., LTD
(Marine Dept.)
LONDON GUARANTEE AND ACCIDENT CO., LTD.
(Marine Dept.)
NORSKE LLOYD INSURANCE CO., LTD., of Norway
(Accident, Fire, Life, Marine Depts.)

Underwriter : WM. J. FOX

A. REN
PLOREE Manager, Treaty Dept.: W. R. BEAVIS

Managing_ Divector :

Marine Claims Seltling Agents for:
AUTOMOBILE INSURANCE CO. OF HARTFORD, U.S.A.

London Correspondents for:

INTERNATIONAL FIRE & MARINE AGENCY
CORPORATION New Y ork




