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London & Canadian Loan & Agency Co., Ltd.
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Paid-up Capital, $1,250,000 Rest, $800,000 Total Assets, $4,968,953
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan,

W. WEDD, Jxr., Secretary, V. B. WADSWORTH, Manager
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AND

RONALD, MERRETT, GRIGGS & CO.
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Winnipeg Saskatoon Moose Jaw London, Eng,
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CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. A Winnipeg
Correspondents at Toronto, London, Eng., Vancouver

R. WirLiamson, C.A J. D, WaLLacs, C.A. A. J. WaLker, C.A.

RUTHERFORD WILLIAMSON & CO.
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$1,000,000
GOVERNMENT OF

PROVINCE OF ONTARIO

477, COUPON GOLD BONDS
Dated 1st March, 1916 Due 1st March, 1926

Principal and half-yearly interest (Ist March and Ist Septem-
ber) payable in gold at the Provincial Treasurer’s Office,
Toronto, or at the Agency of the Bank of Montreal, New York
or London, England, at the holder’s option.

Denomination $1,000.
These bonds are a direct obligation of the Province of Ontario.

PRICE: 87.44 and Interest, Yielding 5.907%

The bonds are now ready for immediate delivery.

Sacurtties. A. E. AMES & CO. g
UNION BANK BUILDING, TORONTO

TRANSPORTATION BUILDING — MONTREAL
74 BROADWAY, NEW YORK

ESTARLISHED 13809 COMMENCED BUSINESS 1901

Total Funds Exceed Canadian Investments Over RECEIVED DOMINION CHARTER I7th June, 1908
$109’798’258'00 $9’000’000.00 Capital Stock Subscribed Capital Stock Paid Up

g M $500,000.00 $174,762.70
North British and Mercantile The Occidental Fire

INSURANCE COMPANY INSURANCE COMPANY
Under the control of the
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RANDALL DAvVIDSON, President
Agents in all the principal Towns in Canada

DIRECTORS:
- S. E. R1CHARDS W. A. T. SweaTman
RANDALL DAVIDSON, Manager Fire Department oad .
H. N. BOYD, Manager Life Department n Oflice, WINNIPEG, MAN.
Agents Required at Unrepresented Points
Bvans & Gooch, Resident Agents, Toronto, 268 Wellington Street East

C. A. RICHARDSON, Vice.President and Secretary

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

N. T. HiLLary

—

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

PERSONAL ACCIDENT
SICKNESS
LIABILITY (ALL KINDS)

o Assurance

BURGLARY OF LONDON, ENG.
Loss of Merchandise and Packages through the Mail. Head Office tor Canada and Newfoundland : TORONTO
Manager and Attorney, F. H. Russell.
F. J. ]J. STARK, General Manager. Accident, Health, Employers' ang Pubiie
Applications for Agencies in Ontario should be addressed to All. KI N BS Liability, Motor Car, E|"n°r' Teas
L. D. JONES, Ontario Supt. of Agents, 412 Jarvis Street, Toronto. Plate Class, Burglary and: Fidelity Bonding
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Interference With Natural Laws of Trade

OME Important Considerations as to Price Fixing—The
Case of the Canadian Newsprint Industry—Are We Short
Stghted in Taking Washington's Lead in That Industry ?

)

ISCUSSING the question of price fixing, especially
D in relation to the Canadian newsprint industry,
Mr. F. R. Graham, of the investment house of
IYerguson, Sanson and Graham, Toronto, made
the following statement to The Monetary Times: ‘‘I could
not help but be struck by the apparent incongruity of two
articles, both bearing on the question of ‘price fixing,’
but arriving at opposite conclusions, that appeared in The
Monetary Times of the 7th inst. The articles I have
reference to are entitled ‘American Newsprint Industry’
and ‘Consideration as to Price Fixing,” which appeared
on page 20.

‘I agree with the conclusions arrived at by the author
of ‘Consideration as to Price Fixing’ and the specific
illustration of the price trend of spelter and the conditions
that brought about the recent decline in prices through
increased production, would work out in the case of news-
print if the industry were not interfered with by meddling
politicians at the dictation of the newspapers. Most of
the financial papers, themselves interested parties, have
adopted a neutral attitude which is a most unfortunate
and short-sighted policy, in my opinion. Less price regu-
lation and more encouragement for increased production,
is the cure for shortage of newsprint as well as other
commodities—the superficial economic reasoning of the
newspapers to the contrary notwithstanding.

‘“Aside from the question of abandonment of projected
new mills there is the question of additions to existing
plants and we have the spectacle of a Canadian mill dis-
couraged by governmental (Canadian and United States)
interference, coupled with the present abnormal capital
cost of installation and with prices for products regulated
to a pre-war basis, selling to Japanese mills machinery
that would have increased the output 25 per cent. These
Japanese mills to-day are reaping the profit to be derived
from present market conditions and are more firmly
establishing themselves in their own and adjacent markets
—all of which are open to the Canadian manufacturer and
more especially to our Pacific Coast mills.

““The financing of a pulp and paper proposition to-day
“is greatly assisted if the mill in question is not a producer
of newsprint and in the new mills under construction in
this country, no provision is made for the manufacture of
that class of paper—for the present time at least. This
in no sense represents peevishness on the part of the
manufacturer but is the natural outcome of taking the
‘cent’ out of incentive.

‘‘Perhaps it is needless to point out that we will want
all the industries after the war that we can possibly
manage to finance if we are to keep employed the large
volume of labor which will then be on the market. The
possibilities of large expansion in the pulp and paper in-
dustry in this country is surely worth the consideration
of our leading financial paper. Certainly the industry
can expect no support from the daily newspapers who
never lose an opportunity of misrepresenting the case of
the manufacturer.

‘“We hear a great deal these days regarding the in-
dustrial outlook for Canada after the war, and fears are
sometimes expressed as to our ability to make a good
showing in the trade war to follow peace. In highly
competitive lines of industry we may have a hard time
but with a basic industry such as the pulp and paper in-
dustry, the world will wear a path to our doors. How
many readers of The Monetary Times appreciate the fact
that the entire Nerth American, South American, and
Oriental markets are open to us and will remain so for
years to come? Former competition from Sweden and
Norway with diminishing supplies may prove a thing of
the past as far as this continent, South America, and the
East is concerned. Canada should therefore find herself
the world centre of the pulp and paper industry in spite
of the governmental discouragements of the last year
or so.

“In connection with price fixing and price meddling
of newsprint, the lead came from Washington, and will
any good Canadian inform the writer why we should take
the cue from there on a matter so vital to our industrial
future? No one will blame the Americans for endeavor-
ing to secure newsprint paper at lowest possible price,
but that is no reason whv our legislators should fall in
with their plans.

‘‘Millions are bemg lost to Canada through the short-
sighted policy of price fixing and price meddling and all
for the apparent benefit of Canadian newspapers who do
not use more than 10 to 15 per cent. of the output of the
Canadian mills. But the possible curtailment of the in-
dustry is not the only commercial loss. In the future the
exports of the pulp and paper products should prove a
Jarge factor in pa_ving our war debts and readjusting
balance of trade.’

Opinion among business men appeared to be divided
regarding the advisability of widespread control of prices
on staple commodities, when the question of the refer-
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endum proposed by the Chamber of Commerce of the
United States was brought to their attention by the New
York Journal of Commerce. This referendum has been
suggested in the United States to ascertain business
opinion on the subject of additional legislation to control
prices during the war. It is planned to allow forty-five
days in which business men may state their views on the
question,

In general, business men are in favor of wartime con-
trol of staple commodities. There is a diversity of opinion
regarding the limit to be placed upon such control, how-
ever, and a strong sentiment was expressed recently in
many quarters that this control, if carried too far, might
defeat its own ends. In reviewing the situation in a
general way, E. H. Outerbridge, president of the Chamber
of Commerce, of the State of New Yorl, said s *At. the
present time there is nothing so dangerous to economic
and industrial progress as the arbitrary control of the
fixing of prices.

Costs of Production.

““The ramifications which enter into the costs of pro-
duction and distribution are so complicated, and there are
so many factors that are beyond any control, that while
it may be, and is essential that the government should
regulate and control prices of some great staples, the
smaller the control list is kept, the better it will be for
industry generally.

““Artificial dams put across the natural currents of
economic force are most likely to be swept away by eco-
nomic necessity, or else to check the progress of industry,
which must be stimulated and not checked if war is to be
successfully waged and financed.

Endangering Industry and Finance.

“There is no more effective way of endangering the
industrial and financial ability than to interfere with the
natural laws of trade, except in cases of sherest necessity. "

The main features of the proposal are as follow:
“After going very thoroughly into this subject, the Na-
tional Chamber Price Control Committee has recom-
mended that authority to control prices should extend to
all articles which have importance in basic industries as
well as in war, and which enter into the necessaries of
everyday life; that authority to control prices should be
extended to raw materials and finished products; that
authority to control prices should extend to the prices the
public pays as well as those paid by the government ; that
authority to control prices should be administered by a
small executive board appointed by the President.

“Also, that an agency working in harmony with the
board controlling prices should have authority to distri-
bute available supplies to those purchasers whose needs
are most directly related to the public welfare; and that
each leading industry and trade should create a represen-
tative committee to represent it in conference and to ad-
vise with agencies that control prices and distribution.

““The National Chamber has already gone on record
through a referendum vote of its members committing it
to the principle that there should not be_a profit interest
in war. This principle has been reiterated several times
by the members of the Chamber since the United States
declared a state of war.

‘“The committee points out that for success in business
enterprise stable prices are essential. Every seller of
products is a purchaser of materials. No business can be
satisfactorily conducted if it cannot ascertain its own
costs and prices in advance. When there can be no rea-

Volume sg.

sonable certainty about the future course of costs for
materials and equipments, it is pointed out hy the com-
mittee in its report, that business faces unknown elements
as soon as it endeavors to determine its scale of operation,
the goods it will make, and the prices it should ask for
its product.”

Uncertainty in Business.

Commenting on price fixing in the United States, the
National City Bank of New York says: ‘‘Price fixing at
the hands of the government authorities and the new
measures for taxation are still factors of uncertainty in
business calculations. The authorities will closely super-
vise the movement of the wheat crop out of first hands, i
through the process of manufacture into flour, and
through distribution to consumption, determining the
profit of every handler. An elaborate organization has
been formed for this purpose, mainly composed of busj-
ness men who give their services without compensation,
and the grain and flour dealers have accepted the plan
cheerfully, agreeing to co-operate. The scheme is an
emergency one, impracticable as a permanent policy, but
it will have the gratuitous aid of the most expert business
talent in the country, and it will give assurance to the
public that there will be no speculative profits in handling
wheat or flour. In the present state of public temper this
assurance is worth much, even though it does not follow
that the handling will be done with any actual saving to
the public over the cost by the ordinary methods. The
price of grain fluctuates naturally throughout the year,
with prospects for crops in all producing countries, and
the carrying of grain for future consumption is necessarily
a speculation. When crops are good, prices decline and
loss ensues to those who have stocks; when crops are
poor, prices advance and gains are realized. The fluctya.
tions are downward as often as they are upward.

As to Wheat Prices.

““The price of wheat to July 1st, 1918, has been fixed
at $2.20 per bushel at Chicago for No. 1 Northern spring.
or its equivalent, :

“The British government was able to sell wheat for 5
time last spring lower than it was selling in the Uniteq
States because it had a stock on hand purchased months
before at lower prices. But if it did not take a profit on
a rising market, it would have no reserve to save itself
from loss on a falling market, and in presenting its plan
of operations to parliament the government frankly ag.
mitted that it proposed to stabilize the price of breaq,
meeting any deficit that might arise in its operations from
treasury funds.

“The price of coal has now been fixed by an order of
the President, varying with different fields. The price of
steel is under inquiry and may be authoritatively fixed for
government use. There is every reason to believe that
the authorities will be guided in this policy by what they
conceive to be the best interests of the public, and that
they will seek to make prices that are fair to producers
but the whole policy is an experiment, and unless it is
carried to extremes and the results are yery Pronounced
it will never be known whether the experiment is success.
ful or not. That is to say, it will never be known whe:
the net final results are more advantageous than the
sults that would have followed upon natural prices.
not by any means certain that prices made artificially low
are the most desirable. Prices have an important func
tion in bringing supply and demand into equilibrium,
justing them to each other.”’
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MUTUAL COMPANIES’ UNSURPASSED RESULTS

Mutualization of Canadian Companies Would Not Result
in Weakening in Security

Editor, The Monetary Times.

Sir,—The leading article in vour issue of August 17th,
concludes as follows:—

““The question [of mutualization] was prominently before
the public in Canada about two years ago, and is not unlikely
to be so again after the war, when it is to be hoped that Cana-
dian life policyholders will give very careful thought before
yielding the tried security and progress of.proprietary com-
panies for the comparative obscurity of mutualization. Com-
munistic as is the basic idea of life assurance, only to a very
limited extent can its government in the past be called demo-
cratic, while there are many and cogent reasons, too long to
set out here, that its best development lies in continued in-
dividualistic control.”’

Relative Position of Companies.

The author of this article could surely not have studied
the relative position of mutual and stock life companies on
this continent, nor could he be familiar with the financial
standing, the progress, and above all, the profit-paying record
of the many American mutuals, or he would have paused
before making such a statement as the above. It is a fact
well known to students of life insurance, that most, if not all,
of the American mutuals are conducted by officers of great
ability, and with unsurpassed results. But if individualistic
control, which Mr. Barton favors, is so much superior to the
mutual, why is it that this system is not making the pro-

ess to which it ought to be entitled? In the United States,

r example, of the $24,618,650,068 of insurance in force, no
less than $17,644,160,002, or 72 per cent. is carried by mutual
companies!| Again, the five leading American mutual com-
panies (including the Equitable now being mutualized) write
more than one-third of the entire life insurance business in
the United States. The smallest of these five has more busi-
ness in force than all the home and foreign companies in
Canada together! The question of the nature of their con-
trol cannot alone account for this great preponderance. In
a democracy like the United States, capitalistic control of any
business organization is viewed with distrust, and probably
this may have some influence in favor of mutual companies ;
but I think it can easily be shown that a greater reason lies
in the fact that American mutual life companies are amongst
the best managed in the world. The further fact that the
companies which have failed were all of the variety favored
by your correspondent contributed to no small extent to the
results mentioned. The latest of them was the Pittsburgh
Life and Trust, which, but for the Metropolitan (a mutual
company) coming to its rescue, by reinsuring its contracts,
would have made a sorry spectacle in the hands of a receiver.
Mr. Barton will hardly deny that the wrecking of that insti-
tution would have been impossible under the mutual system.

Little to Fear,

: Your contributor has little to fear from the mutualization
of Canadian companies on the score of ‘‘tried security,” for,
as a matter of fact, mutual companies have almost a per-
fect record in respect of solvency, practically all the failures
being failures of stock companies.

As to both progress and security, history completely re-
futes the assumption that the mutualization of Canadian com-
panies would result in a retrogression or a weakening in se-
curity—precisely the opposite would probably be the case.

Yours, etc.,
GEO. WEGENAST, Managing Director.

Mutual Life Assurance Co. of Canada, Waterloo, Ont.
September 12th, 1917.

ALLIANCE OF PHILADELPHIA IN CANADA
The Dominion Insurance Department has granted a li-
cense for the transaction of fire insurance to the Alliance In-
surance Company of Philadelphia. To avoid, as far as pos-
sible, confusion with the old Alliance of London, England, it
" has been made a condition of granting the license that the
company shall always state its full name in all its advertis-
ing matter; policies, literature, office signs, letter-heads and
“publications used in this country.

DANGERS OF MUTUAL PRINCIPLE

Position of the Policyholders—Mutualization of
American Companies

Editor, 7he Monetary Times.

Sir,—In reply to Mr. Wegenast’s letter, a copy of which
you have forwarded me, neither the ability of the present offi-
cers of American mutual or stock companies is in question,
so far as I am aware, but when Mr. Wegenast states: ‘‘that
most, if not all, of the American mutuals are conducted

with unsurpassed results,”” I cannot agree with him.

At least two well known stock life companies in the
United States can more than hold their own with any mutual
company on this continent, while, age for age, there is little
difference between existing stock and mutual companies, ex-
cept the great preponderance in numbers of the stock com-
panies.

Of the five leading American mutual companies (Mr.
Wegenast includes with them the Equitable now in process of
mutualization) three achieved their success as stock com-
panies. The fact that these companies wrote more than one-
third of the entire life business of the United States, adds
no force to any argument as to the respective merits of stock
or mutual companies, for, until quite recently, they showed
much the same results as stock companies.

Two-thirds of Business.

In 1915 (the only blue book at hand at the moment) five
domestic stock life companies hud written in Canada, not
one-third, but nearly two-thirds of all life business written
by domestic companies at that date, but this again tells us
little as to the merits or demerits of stock or mutual com-
panies per se.

Mr. Wegenast states: ‘“The companies which have failed
were all of the variety favored by your correspondent.” In
the Spectator Year Book, 1917, published in New York, may
be read a list of some 5o American mutual life companies
which have either failed, retired from business or been rein-
sured by stronger companies. This, too, in spite of the fact
that, owing to legal and practical difficulties, very few. mutual
ordinary life insurance companies have been organized on
the American continent in many years. SR

The history of fraternal life assurance organizations can-
not be said to increase confidence in the mutual principle—
in which connection it has had probably its widest and longest
test.

The debate on the merits of the respective organizations,
has proceeded for at least two centuries, and, while it will be
readily admitted that there are to-day mutual life companies
as strong and as ably managed as the best stock companies
(and no better instance of this can be quoted than the com-
pany my critic so ably commands), this does not prove the
case one way or the other.

Some of the Dangers.

Some of the chief dangers of the mutual principle are the
absence of the personal interest of stock holders to inquire
into the “why not,” if the dividend falls, and therefore spur
the management to success. The difficulty of combination
amongst policyholders to change an inefficient or undesirable
control and the liability to lack of initiative in an administra-
tion, which, under existing circumstances, after once elected,
is practically self-controlled. The insurance of life differs
from all other classes of insurance, in that its contracts are
spread over long terms of years, instead of a few months only.

If a fire, a marine, a casualty, or any other class of insur-
ance company, shows signs of weakness, policyholders have
only to transfer to a company more suited to their require-
ments and the incident is at an end, so far as they are con-
cerned. With a life policyholder this is not so. Each year
of life increases the premium rate and usually decreases
the eligibility as a standard risk. The older the policy the
greater the sacrifice if the venture prove a failure.

Control of a Life Office.

The great importance of being able to change the control
of a life office and of preparing for events of the distant
future, are therefore peculiar to life companies. :

If individualistic control in life insurance is not making
the headway it should do, in my opinion, it must be accounted
for by the drastic legislative enactments affecting life com-
panies, which, in effect, have reduced the powers of admin-



8 THE MONETARY TIMES

istrative officers merely to those of government auditors; and
the men who ““do’’ things are therefore seeking a less re-
stricted sphere of action. .

To this reason, also, may probably be attributed the re-
cent mutualization of the great American companies.

Yours, etc., :
R. W. BARTON, A.I'A.
St. Louis, Mo., September 18th, 1917.

MUNICIPAL BOND MARKET

The Monetary Times’ Waly Register of Municipal
Activities and Financing

Aurora, Ont.—A block of $8,000 of waterworks bonds
has been sold at par.

Alberta.—Messrs. G. A. Stimson & Company, Toronto,
were the highest bidders for $12,700 7 per cent. ten annual
instalment rural school bonds of the province of Al-
berta, securing them at a slight premium.

London, Ont.—Applications from citizens of London will
be received at the city treasurer’s office for the purchase of
city of London debentures, to mature in five years, and to
yield 6 per cent. interest, payable half-yearly.

Stratford, Ont.—The council has adopted the plan of five-
year debentures for $50,000 for the Canadian patriotic fund
and have given the final reading to the by-law for $30,000
for extensions and improvements to the local electric distri-
bution station. :

British Golumbia.—The following certificate has been
issued by the municipal department of the province: Ross-
land—Debentures Nos, 1 to 6o, $30,000 20-years, interest
6 per cent., payable half-yearly, issued under By-law No. 181,
school purposes. (By-law certified May 8th, 1917.) Date of
certificate, September 4th, 1917.

Sarnia, Ont.—Approval has been given to the request
of the local hydro-electric commission for $35,000. This
money will be raised at once, it is proposed, by an overdraft
from the bank, and will later be covered by the issue of
debentures, It is to cover the costs of extensions made meces-
sary by the increase in the business of the local department.

Bridgeburg, Ont.—The following bids for $30,000 5%
per cent. jo-year school debentures were received :—

@Ames and Company | il adie it $26,800
C. H. Burgess and Company ..:.......sv.s 20,101
McDonald, Bullock and Company .......... 26,650

The first-named firm received the award, as noted in
- The Monetary Times last week.

Montreal, Que.—If consent can be secured from the
minister of finance at Ottawa it is likely that a popular loan
for 87,000,000 will be submitted to the citizens of Montreal.
In 1914 a three years’ loan for about $7,000,000 was floated
and is now about due. Five per cent. was paid, and it is
most unlikely that the amount will be renewed at that figure.
The scheme to be submitted to the finance minister is to
give the city permission to offer this loan to the Montreal
public. It will be explained that such a move is a practical
necessity in view of the fact that the banks and bond houses
recently refused to tender on a $1,400,000 loan. ;

Cornwall, Ont.—The finance committee has submitted
the following statement for 1917 : Estimated general expendi-
ture, $58,054.40; debentures, $20,388.34; total, $87,442.74;
estimated revenue, $26,570.58; amount to be provided, $6o,-
863.16. The total assessments and levies are as follows : Gen-
eral purposes assessment, $2,340,801; expenditure, $60,-
863.16; rate, 26 mills. Public school assessment, $1,835,417;
expenditure, $14,683.33; rate, 8 mills. Separate school assess-
ment, $665,274; expenditure, $6,652.74; rate, 1o mills. The
report was adopted. D. G. McDonell, collector of taxes, re-
ported that $75,216.66 had been deposited, that $427.06 was
unpaid, and $71.26 was uncollectable.

Mr. Duperow has been appointed general passenger
agent of the Grand Trunk Pacific Railway, Grand Trunk
Pacific Coast Steamship Company and Canadian government
railways, with headquarters at Winnipeg. - Mr. Duperow’s
jurisdiction on the Canadian government lines will extend
from Winnipeg to Armstrong and Fort William, Ont., and
on the Grand Trunk Pacific rail and water lines from Win-
nipeg to Alaska He is a well-known and capable railroad
man.

WHEAT, 249 MILLION BUSHELS

Government’s Preliminary Estimates of Grain Crop Yields
—Production of Prairie Provinces

The preliminary estimate of the census and statistics
office, Ottawa, of this year’s wheat crop in Canada is tor a
total of 249,104,700 bushels from 14,755,800 acres, an average
vield per acre of 16.88 bushels, as compared with 17 bushels
in 1916 and 29 bushels in 1915. The estimated yield of wheat
in 1916 was 220,313,000 bushels from 13,448,250 acres, so that
the estimated total for 1917 represents an increase of 19,851,
700 bushels, or 8 per cent. The total yield of oats in 1917 is
estimated at 399,843,000 bushels from 12,052,000 acres har-
vested, as compared with 365,553,000 bushels from 10,178 000
acres harvested in 1916. For the prairie provinces it has been =
necessary to deduct from the sown areas percentages of o
in Manitoba and 17 in Saskatchewan and Alberta for ey
not ripened into grain, The yield per acre on the hawe;:s
area is therefore for all Canada 33.18 bushels, as compared
with 35.91 bushels in 1916 and 45.84 bushels in 1915, For
rye the estimate is 4,194,950 bushels from 211,870 acres, as
compared with 2,067,400 bushels from 148,620.a.cres in 1916,
the yields per acre being mnearly 20 bushels in both vears,
Barley yields 59,318,400 bushels from 2,392,200 acres, as
against 42,647,000 bushels from 1,703,700 acres In 1916, the
yields per acre being 24.80 and 25 bushels respectively,
total yield of flaxseed is plaqed at 10,007,500 bushels
1,242,000 acres, as compared with 7,316,300 bushels from 622,-
ooo harvested acres in 1916, the average yields per acre beiy
8.11 bushels in 1917 and 113% bushels in 1916. ]
Crain Yields of the Prairie Provinces.

The estimated total production of wheat in the three
prairie provinces (Manitoba, Saskatchewan and Alberta) %
225,778,700 bushels from 13,619,370 acres, as compared with
208,846,000 bushels from 12,441,350 acres in 1016. In M 2
toba the total vield of wheat for 1917 is 41,042,200 bushels, ag
compared with 27,043,000 bushels in 1916, in Saskatch %
130,356,000 bushels, as agamst 131,765,000 bushels angd in
Alberta 53,780,500 bushels, against 40,138,000 bushels, .
yield 224,199,000 bushels in the three prairie provinces, as
compared with 269,258,000 bushels in 1916, barley 43,1 :
bushels, against 33,200,000 bushels, rye, 2,498,850 bush
against 1,636,000 bushels and flaxseed 9,951,500 bushels, as

against 7,269,000 bushels.
Condition of Field Crops.

At the end of August the condition of field crops for
ada, expressed in percentage of a standard tepresentint :
full crop, was as follows: Spring wheat, 73; oats, 76; b
755 tye, 82; peas, 76; beans, 81; buckwheat, 85; mixes
grains, 88; flax, 63; corn for husking, 73; potatoes, -
turnips, 84; mangolds, etc., 83; alfalfa, 87; corn for fodder
81; sugar beets, 80; 'pasture, 87; and 'hay and Cloverr:ﬂs:-
The Saskatchewan department of agriculture tﬂegraphgaw
September 11, that wheat cutting was comp}eted and tha
some oats were still too " green and were ripening slow
Threshing had commenced and wheat was turning out a
sample, with the yield higher than was expected. Labor
scarce and prices were high. Frost in some parts would
jure late crops. Potatoes were a fair crop. The :
department telegraphed September 8 that frosts had
more or less damage to vegetables, but that all grain ‘exe,
late barley and oats had been saved. 1

Z

CANADIANS AT LIFE INSURANCE CONVENTI

The annual convention of the National Life Unde
Association of the United States will be held at New O
next week on Wednesday, Thursday and Friday. Can a
be represented there by Mr. J. T. Wilson (Canada Life. p
fax), president of the Life Underwriters’ Association of (
ada, Mr. John A. Tory (Sun Life, Toronto); past Dres
of the Life Underwriters’ Association of Canada, and
Castle Graham, secretary of the Life Underwriters’
tion of Canada, and editor of The Life Underwriters’

Pt

Mr. D. I. McLeod, manager of the New York of
Messrs. A. E. Ames and Company, is spending: a fey
at the head office in Toronto
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FOOD CONTROL

One would judge from the loose criticism of the
work of the Canadian food controller that his is an casy
task. He has an unusually difficult one. While we may
expect the regulation of prices of certain commodities
in Canada in due course, that is not the principal duty
of the food controller. It is, we assume, to regulate
consumption in Canada in order that the pressing needs
of the allied nations may be satisfied. It i easy to talk
glibly of the abolition of the law of supply and demand,
but that law is the reason for the appointments of food
controllers by the bhelligerent nations. The country is
pretty well agreed that it will prevent profiteering and
the undue enhancement of prices. The law of supply and
demand, however, has increased the price of steel billets,
for example, from $20 per ton before the war to $100

r ton.

The food controller has first to deal with a world-
wide food situation, and to see that Canada fits in the
most useful place with the greatest advantage to the
Allied cause. As pointed out by the controller recently,
there is a world famine of wheat and a world shortage
of beef and bacon. These are the commodities most
required for overseas. It is to ensure supplies of these
foods and other non-perishable and easily storable com-
modities that every housewife is being asked to sign the

. food pledge. Canada has abundance of other foodstuffs.
By reducing domestic consumption of wheat, beef and
bacon and by using substitutes, the Dominion can give
vital war service. All that is asked at present is that
we do not use beef and bacon on two days a week or at
more than one meal on any other day, that we reduce
consumption of wheat bread by one-quarter, and that we
use perishable and non-expertable products to the greatest

ssible extent as substitutes for the staple foods required

for export.
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As to cheaper prices of commodities in Canada, they
are necessarily affected by the swinging pendulum of
supply and demand, a movement which has gone to ex-
tremes entirely because of conditions created by the war.
An analysis of the domestic situation would probably
show that we are paying dearly for many kinds of food
because our marketing system is imperfect. A study of
the price gap between the food producer and consumer
would be a useful work for the food controller’s office,
and would help to cope successfully with the larger task
of helping to maintain the food supplies of the Allied
nations overseas.

ANOTHER GERMAN IDEA

A typical example of the foolish stories circulated
in the United States to discourage war effort, is the
canned ' goods myth. A statement has recently been
widely circulated that the United States government
expects to take food supplies from any family. Both the
United States Food Administration and the Department
of Agriculture have joinéd in a statement to counteract
what seems to be a deliberate propaganda to the effect
that the government intends to take from every family
all canned goods put up in excess of one hundred quarts.

This is only one of the variations of the rumor,
which has been widely circulated. Another statement is
that the government has been urging the canning, drying
and preserving of fruits and vegetables so that they will
be in a convenient form for the government to handle
and transport when it takes them away from the people.
Further elaboration is that these goods are to be taken
away from the United States homes and shipped to
England. The circulation of such a story looks sus-
piciously like the clumsy handiwork of the German
trouble-maker. It is difficult to believe that such stories
should be credited at all.

MONTREAL’'S LOAN

According to Montreal despatches, that city pro-
poses to raise $7,000,000 by means of a popular loan.
The civic board of control is visiting Ottawa to consult
Sir Thomas White, the finance minister, regarding the
project. We have not heard the result of the interview.
While it is somewhat unfortunate that it is necessary
to raise a popular loan in Mentreal, now that active pre-
parations are in hand for the fourth Dominion war loan
of, probably, . $150,000,000, it is of national importance
that the city of Montreal should meet its obligations
promptly at maturity. Bond market conditions make a
popular loan the only process practicable.

COST OF WHEAT PRODUCTION -

How much does a bushel of wheat cost to produce
in western Canada? The farmer is very sensitive re-
garding estimates of this cost. In discussing western
Canadian agriculture in its fifth interim report, the
Dominions Royal Commission said : ‘‘Nothing excites the
western farmer so much as any discussion of the cost
of production of wheat, and we shall not attempt to enter
into the controversy ' The report added: ‘‘We need
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only say that the distance of the Canadian wheat centres
from tide water is a handicap offsetting their undoubted
advantages in fertility of soil and excellence of climate.
Increasing attention will need to be paid to the problems
of rail and water transportation.”’

The Canadian Credit * Men’s Journal recently pub-
lished an estimate showing the cost at Fort William of
various yields as follows: 25 bushels to the acre, 57 18/25
cents; 20 bushels, 65 13/20 cents; 15 bushels, 78 13/15

cents; 10 bushels, $1.05 3/10; 17% bushels, 71 1/10
cents. Mr. Norman Lambert, western correspondent

of the Toronto Globe, states it is fair to say that the
average cost of producing a bushel of wheat in the west

Volume §9 :

in 1917 would range between 75 cents and $1.25, m
cording to yield. ‘‘Any farmer working for himself would

be able to keep well within these amounts,’ he adds.

The Grain Growers’ Guide, of Winnipeg, disputes these -
figures, especially the estimate of 75 cents. “‘If he has
discovered a method of producing wheat at any such
figure,”’ says that journal, ‘‘his services should be com-
mandeered by the national service board and made avail-

able to the western farmers, They can be relied u

to give a respectful hearing to anyone who can tell them

how to cut production costs to 75 cents a bushel.** The :
question, therefore, remains, ‘““How much does it cost
to produce a bushel of wheat in western Canada *’ =

COLD STORAGE INVESTIGATION

Commission’s Accountant and Company’s Manager
Differ as to Surplus

At the resumed inquiry of the Dominion government com-
mission into the affairs of the William Davies Company and
the Matthews Blackwell Company, Toronto, with the object of
ascertaining whether excessive profits have been made by the
companies, the chief witness was Mr. E. C. Fox, general man-
ager of the William Davies Company. He stated that the widest
publicity was courted, as all the transactions of the firm would
bear investigation, He stated that Canadian hogs were super-
ior to the United States product, and that they cost more to
raise. It was impossible to compare bacon prices in Canada
with those obtaining in England. Joints were cut differently
in England and in the States to what they were in Canada,
and that would make a difference in values. Mr. Fox stated
that the overhead charges in England were considerably
lower than in Canada, which would account for the difference
in prices, but apart from that the English markef was much
larger owing to the density of population.

Assets, Liabilities and Surplus.

The assets, liabilities and surpluses of the William Davies
Company from 1913 to date as shown in a statement of Mr.
W. D. Taylor, of the accounting firm of Clarkson, Gordon and
Dilworth, were as follow :—

Surplus.

Assets.  Liabilities.
00 b s S $ 4,600,478 82,182,350 $2,012,882
BOEA 0 i S 5,754,812 3,010,007 2,000,426
XOFS sy 6,466,533 2,033,151 2,601,434
) (55 L it e 0,582,173 4,820,717 3,021,665
o R L 13,384,048 7,330,357 5,008,101

Mr. Fox objected to these figures, because the surplus
column included capital, rest fund, dividends, insurance,
profit and loss. He said the real surpluses for the years
mentioned were :—

IO T i A e B R Sy e S o8 $ 340,005
B R e DO ok aiy oo st os a s e s 373,350
Vo) [ ST iR e SR DR L 006,428
O ROcin bl T A e M R e 1,757,180
10Y b LR S T S U A o e 1,723,600

Company’s Controlling Interests.

Mr. Taylor, when on the stand, said the Davies Com-
pany owned 40 per cent. of the shares of the Harris Abattoir
Company and 60 per cent. of the shares of the Sheathe-Thomp-
son Company, the British agents of the firm in London. In
1914 the Davies Company owned 3,522 shares of the value of
$472,250 in the Harris Abattoir. The present holding was
2,521 shares, or 4o per cent. of the total.

In 1913 the company held 12,000 shares valued at $58,400
in the Sheathe-Thompson Company, which were increased to
15,000 shares valued at $73,000 in 1914, which represented a
stock dividend of 25 per cent. In 1916 the company held 30,-
000 shares valued at $146,000 in the London concern, and
still continued to do so, and according to the books the value
was unchanged. .

Mr. Taylor said the dividends paid were as follows: 1913,
$112,500, or 7% per cent.; 1914, $45,000, or 3 per cent.; 1015,

——————

$225,000, or 15 per cent.; 1916, $300,000, or e
1917, $250,000, or 12% per cent, bR o e
The Davies Company owned shares to the value of

o1 in the Artificial Casing Company last vear, but which hs.:;
now been written down to $1. The gross profits of the Davi
Compayy for 1916 were $1,639,482, but the company did
admit it as $100,000 had been paid in bonuses to empk)ers
The profits for 1917 were $1,827,404.71, from which had been
deducted $447,591, including depreciation, bonus to em.
ployees, $125,000 and $50,000 to pension fund, and $500,000
was transferred to the reserve account. Only $60,000 'w
transferred to the latter account in 1916. = -

The list of the company’s shareholders, with
of shares they own, is shown in a statement ﬁlggew:;?:‘bq >
commission, dated May 12, 1917, as follows: jlsdwﬁl°
Adie, 505; John T. Agar, 100; H. W. Bernson, 350; J '&d
Cringar, 80; Miss Mary E. Davies, 221; R. H, Davie’s . s
Wm. Davies, sen., 408; estate of Wm. Davies, jun., 451: evzo’
H. Davies, 147; J. E. Flavelle, 100; J. W. Flavelle, x:) ‘:
J. W. Flavelle and E. Adie, in trust, 268; E. C. Fox, 1 828
E. C. Fox and W. S. Fox, in trust, 210; W. S. Fox, o6+ N
E. Fox, 654; Harris Abattoir Company, Limited, ’500-’ W
Harris’ estate, 500; F. O. Mitchell, g402; H. Moyle, 17’3- -
D. Moyle, 2295 W. D. Moyle, 1; National Trust Comps R. I
Limited, 171; J. ‘A. Nelson, 152; A. F. Park, 372; R. B Ppm’. a0
60; J. S. Porter, 372; C. G. Vanstone, 133; C. H. Vlnn ;
200; R. V. Watt, 200; F. F. White, 150; total, 20,000. oy

Depreciation Account.

Mr. Fox emphatically denied that large amounts hua =
been written off on depreciation account in order to ey e S
payment of war taxes. The principal directors of the Davi :
Company were also the principal directors of the Harris e
attoir Company and the Sheathe-Thompson Company, he sa:
Large amounts of stock were held by them in those ;:on saig. ;
Mr. Fox declared there was no interlocking or collusioncm“am
no concerted effort to fix prices. Each of the concerns A
operated as an independent unit. Although a director Qf'm-~"'.
Harris Abattoir Company, he had no knowledge of its bugt
ness, and only attended a directors’ meeting once a u"“ :
Mr. Fox was followed by Mr. J. W. Cringan, auditor o.%!ear. s
company, and his evidence was largely of a technical 3
acter regarding the methods of bookkeeping and accountj

Mr. Fox said that his firm were guaranteed against loe.
on all products shipped to England for the British go ot
ment ; that as the shipments increased in volume the mes 0=
of live hogs increased in Canada, and that when {he rf‘(:?h
Office cancelled the contract of the firm for the Supply e
bacon, prices immediately dropped and had not ady Iy of
since. The accumulation of large stocks to enable the
pany to fill war orders enabled it to make larger prog
Mr. Fox said he knew prices would advance, bhut he to?iﬁa“;i.
undue advantage of that knowledge. The stocks of ¥ i
were increased to meet the growing demands and pn q
secure larger profits. : OGN

The insurance carried by the company wa i .

Mr. Fox said a blanket insurance policy for $xs,o discus T

carried, of which $595,000 was on buildings and tlsxz’oti):l was
on machinery and contents. Mr. Frank Molson prod S
policy, and pointed out that one of the clauses provided e
the company must keep the buildings insured to at 1 'k
per cent. of their present value. SR
A further adjournment was made 2
October 4th. ; : 75, Weﬂnesday u
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' Eureka Planter Company.

RECENT FLTRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Aylmer, Ont.—September g—Mr. Lloyd Warden’s barn
and contents destroyed. The barn was partly covered by in-
surance, there was no insurance on the contents. Cause,
spontaneous combustion.

Black River Lake, Winnipeg, Man.—September 12—The
Northern Fish Company’s plant destroyed. Estimated loss,
$50,000.

Brockville,
barn destroyed.
from engine,

Carnduff, Sask.—September—Mr, Mort. Naylor’s house
destroyed.

ont.—September 11—Mr. Elwood  Jackson’s
Partly covered by insurance.

Charing Cross, Raleigh Township, Ont.—September 12— :

Mr. F. Dolson’s barn and outbuildings, containing about
2,100 bushels of grain destroyed. Loss will run into thou-
sands. Partly covered by insurance. Cause, spark from trac-
tion engine. .

Charlottetown, P.E.l.—September 8—Business section of
town destroyed, including Robin’s livery stable, H. C. Con-
nolly’s warehouse, the Doyle estate warehouse, and the Union
Hotel. Estimated damage, $25,000; insurance carried, $20,-
000.

Edmonton, Alta.—September 7—Mr. J. A, Lockerbie’s
buildings, consisting of two houses and a garage, burned to
the ground. Estimated loss, $1,200.

Fredericton, N.B.—September 10—Mr. Jas. Forbes’ resi-
dence and farm buildings destroyed. Some insurance carried.

Hamilton, Ont.—Barn and 100 tons hay, owned by Mc-
gittrick Syndicate, tenanted by John Green. Estimated loss,

2,500,

Hamilton, Ont.—September 11—Hamilton Sand & Gravel
Company’s buildings considerably damaged. Estimated loss,
$4,000. Cause, overheated motor. ;

Keeler, Sask.—September s—Keeler livery barn; tenant,
Mr. McLean. Estimated loss, $60o. No insurance,

Kelliher, Sask.—September o-—Rabinovitch store, Mr.
Malone’s drug store, Mr. Pollard’s harness shop and two
dwelling-houses totally destroyed. Estimated loss, $30,000.
Insurance carried, $3,000.

Moncton, N.B.—September 10—Mr. George Gibson’s
dwelling house destroyed. [Estimated loss, $2,000.

Oakviile, Ont.—September g—Mr. Arthur Orr’s residence
gestmyed; owner, Miss Lena Cote. Insurance on building,

1,200,

Parry Sound, Ont.—September 11—Parry Sound Lumber
Company’s saw mill burned to the ground.

Seley’s Bay, Ont.—September 11—Mr. D. Warner’s cheese
factory destroyed. Insurance carried, $1,500.

Ste. Anne de Bellevue, Que.—September 12—The Claren-
don Hotel burned to the ground. Estimated loss, $50,000.

Swan River, Man.—September 11—Commercial Hotel,
Ford garage, and Mr, R. G. Taylor’s real estate office totally
destroyed. Estimated loss, $25,000; partly covered by insur-
ance,

Sydney, N.S.—September g—Bankhead at Dominion No.
1 colliery destroyed.

Tara, Ont.—September 12—Business section of town de-
stroyed. Estimated loss, $18,000.

Trenton, N.S.—Eastern Steel Company machine shop

(steel and concrete construction) totally destroyed. Estimated

loss, $125,000; almost covered by insurance.

Wallacetown, Ont.—Barns, crops, implements and 5 horses
of James Leitch. Loss, $5,000; partly covered by insurance.
Supposed cause, incendiarism.

Windsor, Ont.—September 14—Dry goods store of A, G.
and W. E. Bellinger. Stock destroyed; estimated damage,
$35,000. Adjoining business places also damaged. 'Cause,
blast of natural gas,

Windsor, Ont.—September 14—Mr. A. G. Bellinger’s store
badly damaged. Cause, flame from torch used to connect
gas pipes with meter.

Wolfe Island, Ont.—A Kingston dispatch reports loss of
barn, outbuildings and crops of W. Keely. Partly covered. by
insurance.

Woodstock, Ont.—September 18—O0il house and lumber of
Supposed cause, spark from

passing engine.

Cause, spark
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PERSONAL NOTES

MR, H, L. SOMERS has been appointed mana er
‘ ) o
bond department of Messrs, Amilius Jarvis and gCom';a;he
Toronto, to succeed Mr. H. B. Housser, who has severed his
connection with the firm,

MR. GEORGE W. ALLAN, Winnipeg, has ];een a i :
by Premier T. C. Norris as assistant to Mr, C. A, Lligomted
the federal fuel controller. He will watch Manitoba
advise the fuel controller. Mr. Allan is a member of the legal
{)irm lgf Munson, Allan, Laird and Davis, and is one of ths

est-known barristers of Winnipeg. He has had a lo s
dence in that city. ot

MR. ZEMILIUS JARVIS, Toronto, has been awarded the
special service decoration for his patriotic services since
outbreak of war. Mr. Jarvis, who is head of the well-kno
banking and investment firm, placed his Toronto oﬂices“
the disposal of the Admiralty at the outbreak of war to facilaif
tate the return of British naval reservists, and followed this
up with active participation in the recruiting campaign
men for all branches of the British navy. The only otheyr
decoration of this order conferred up6én a Canadian WQ. &
awarded to Sir John Eaton. o~

O%

MR. E. L. PEASE, managing director of the Royal Bank
of Canada, who recently returned from a business trip to Sy
Pacific, says that conditions in the west are prosperous &‘ B
wheat crop is much better than was expected in midsu.n;m IR
present estimates being that the yield will reach 2soo°°’e'
bushels, with a large percentage of high grade. Immi:gra o
of a desirable class continues to come from the United tion
mostly into the Peace River district. The number thi%tm
is expected to exceed 75,000, nearly double that of last R
Chiefly as a result of the revival in the. lumber industry
has been a marked improvement in general business .
tions in British Columbia, says Mr. Pease.

MRr. W. H. BIGGAR, K.C., general counsel, has
appointed vice-president and general counsel in cha
all legal matters pertaining to the Grand Trunk R
system. Mr. Biggar is well known in legal and gener:
business circles throughout the Dominion, and his ap eral
ment to the rank of vice-president will be a popular?om‘:‘
In addition to being vice-president of the Grand Trumk e .
way he is also vice-president and director of the Grand‘Ti% s
Pacific Railway and other associated companies He' '
scholastic and athletic honors at Upper Canada C.olleg.e-~ \
called to the Ontario Bar in 1880, was mavor of Bell' Ry
in 1888-9, elected to the Ontario legislature in 1899“ g
created King’s Counsel in 1809. Mr. Biggar was a pore:
of Mr. John Bell, K.C., of Belleville, the solicitor for
Grand Trunk Railway System, and was appointed
counsel of the road in 1910, after holding the pOsiti o
general solicitor -for some vears. on. e

CANADIANS OPPOSE MUTUALIZATION OF EQUITA!
The Equitable Life Assurance Society has b

by Judge Charles M. Hough, in the di};trict coet?:\to;{
United States, N.Y., to show cause why the society shoulg
be restrained from putting into effect the plan of muty
tion. The order was issued on the complaint of the :
Trust Company, Lucy Adaline, Hurd Van Horne, Adaline -

Horne and Richard Benedict Van Horne, all of Quebec
executors and trustees under the will of Sir William C_
Horne. The court further restrained the society from ecal
or holding any meeting of its policvholders for the py
of voting on the plan. The,order is returnable on

The order also restrains, until after the hearing the
filment of the tramsaction arranged between the society
T. Coleman du Pont, who, through the Equitable Office B,
ing Corporation, has already given a mortgage to the s
as part of the purchase price for the building owned -\w
society at 120 Broadway. Henry de Forest Baldwin aj
for the plaintiffs in the case. He made affidavit that he
been informed that the society had planned to issue a2 ot
to policyholders at an expense of $50,000 for the meeti; o
which the plan was to be voted upon. R
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The Bank of British

North America

INCORPORATED BY ROYAL CHARTER

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

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

No transfer can be made between the 2r1st
inst. inclusive and the 4th prox. inclusive, as the
books must be closed during that period.

JACKSON DODDS,
Secretary.
No. 5 Gracechurch Street,
London, E.C.
4th September, 191%.

ESTABLISHED 1874
TH E 95 BRANCHES IN CANADA
Capital Paid Up - $4,000,000
BA N K Rest - - - 4,750,000
Board or Directors
o F HON. GEORGE BRYSON, President.

OTTAWA

JOHN B. FRASER, Vice President,
RUSSELL BLACKBURN
SIR GEORGE BURN
SIR HENRY K. EGAN
HON. GEORGE GORDON
ALEXANDER MACLAREN M. J. O’'BRIEN
HON. SIR GEORGE H. PERLEY E. C. WHITNEY
General Manager, Assistant General Manager,
D. M. FINNIE H. V. CANN
W. DUTHIE, Chief Inspector.
Interest added half yearly to Savings balances.

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

=== Home BaNK

S B OF CANADA %3

Branches and Connections
throughout Canada

Head Office and Nine
Branches in Toronto

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

78 Church Street Cor. Bloor_ West and b Bathurst
Cor. Queen West and Bathurst 236 Broadview, Cor. Wilton Ave.
Cor. Queen Bast and Ontario 1871 Dundas St., Cor. High Park
1220 Yonge Street Subway, Cor. Ave. ik

Alcorn Ave, Borden Military Camp
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THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets - 110,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR McINNES HON N. CURRY
JAMES MANCHESTER W. W. WHITE, M.D.
S. I. MOORE W. D. ROSS
Hon. M. C. GRANT

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick
7 in Prince Edward Island 10 in %}xebec
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace

Bell Island Burgeo Channel St. John's

Bonavista Burin Fogo ‘ EastEnd

Bonne Bay Carbonear Grand Bank Twillingate
Wesleyville

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico.

Jamaica—Black River, Kingston, Mandeville, Montego Bay,
Morant Bay, Port Antonio, Port Maria, Spanish Town,
St. Ann's Bay, Savanna-la-Mar.

IN UNITED STATES

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

France—Credit Lyonnais.

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

Record of Premiums and Losses Last Year in Province of
Saskatchewan

The following table, from the annual report of Mr. A. E.
Fisher, superintendent of insurance, Saskatchewan, shows the
premlums and losses last year m connection with health and
accident insurance in that province :—

Losses
Name of company. Premiums. paid.
Canada Accident Assurance Co. ..... $ 304528 245.13
Dominion Gresham Guarantee & Cas-

a0 et e o TR SRR G 1,055.92 605.71
Dominion of Canada Guarantee & Ac-

cident ‘Insuranceé €0, .0 i dee 11,801.61  2,105.01
Employers’ Liability Assurance Cor-

phration LAd cni e il e s 4,548.79 885.41
Guardian Accident & Guarantee Co. .. 89.00 Nil
Globe Indemnity Co. of Canada ..... 16,339.60  5,405.04
General Accident Assurance Co. of

CarvalR o TS S R e LA 6,504.97 2,100.16
Imperial Guarantee & Accident Insur-

anEe GO Or - Canada . s i yan sk 16,084.08  4,300.08
Law, Union & Rock Insurance Co., :

AL R e e L N s e T 51.25 Nil
London Guarantee & Accident Co.;

O s ey e o e e ARAES 5,815.53 2,581.78
Loyal Protective Insurance Co. ...... 0,467.00  6,464.02
London & Lancashire Guarantee & Ac-

cident .Co. ‘of Canada .:..i..cv.vs 13,104.34 3,190.80
Marviand Casualty Co. .o i v 2,610.62  470.53
Merchants ‘Casualty Co, i.ievvinsss 45,515.73 12,284.96
North American Accident Insurance Co. 300.47 Nil
Norwich Union Fire Insurance Society,

AL SRR R e VT R A S Y 2,028.95 547.08
Ocean Accident & Guarantee Corpora-

Honeilitd. v et 11,817.57 12,782.01
Protective Association of Camnada .... 8,860.00  3,760.02
Railway Passengers Assurance Co. ... 2,456.30 920.70
Royal Exchange Assurance Co. ...... 520.14 133.35
Ridgely Protective Association ...... 538.00 160.43

* Travellers’ Insurance Co. = ...... ... 4,610,097  3,747.57
Travellers’ Indemnity Co. .......... 1,871.61 1,526.62
United States Fidelity & Guaranty Co. 768.00 262.14
Western Canada Accident & Guarantee :

TRAGERCE Ol | s bk e 1,260.25 695.32
Yorkshirg Insurance Co. ............ 200.00 Nil

$160,008.66 $65,465.47

. The following is a similar table regarding guarantee
insurance :—

Losses
Name of company. Premiums. paid.
Canadiany Surety: Co. i ovisvvivesin $ 4,973.73 Nil
Dominion of Canada Guarantee & Acci- '
dent Instrance 1Go: .5 . ihies 767.25 $ 2.35
Dominion Gresham Guarantee & Cas- ; ;
(1 1es sl 0% bRl RIS SR e s S R 14.50 Nil
Emplovers Liability Assurance Corpor- %
Ca sV 0 W M e S 2,587.56 1,631.75
Globe Indemnity Co. of Canada ...... 1.70 92.50
Guarantee ‘Co. of North America ..... 22.50 Nil
Guardian Accident & Guarantee Co. .. 385.89 Nil
Imperial Guarantee & Accident Insur- N
T T O R e e S R R 721.96 Nil®
London Guarantee & Accident Co., Ltd. 12,170.33 2,417.26
London & Lancashire Guarantee & Acci- .
dent Co. of Canada i iii.citases 1,800.97 Nil
Maryland ‘Casualty :Co. ... o s siin, 496.23 Nil
National Surety Co. of New York ..... 4,080.91  5,488.31
Ocean Accident & Guarantee Corpora~
tion, EAd L e 1,873.90 2,118.85
Railway Passengers Assurance Co A 870.00 Nil
Saskatchewan Guarantee & Fidelity Co. 11,246.68  4,104.49

United States Fidelity & Guarantee Co. 0,015.18 307.40
Western Canada Accident & Guarantee

Insurance Co.

$51,143.20 $16,162.97

 guarantee and accident insurance:—

Norwich Union Fire Insurance Co. 3,400.11
North American Accident Insurance Co. 583.00
NationglioSurely Co, .50 00 T 1,227.24
Ocean Accident & Guarantee Co. ey
Protective Association of Canada ..... 8,490.00
Railway Passengers’ Insurance Co. 10,825.80
Royal Exchange Assurance Co. ..... 1,446.81
Saskatchewan Guarantee & Fidelity Co.  11,156.72
Travellers’ Insurance ‘Co. ....iiv.iiss 5,646.12
“Travellers’ Indemmity Co. .. o.0.. . 2,256.16
Urited States Fidelity & Guarantee Co.  20,281.48

96.00 Nil

The followmg table gives similar mformatlon

Name of company. Premiums, paid.

Canada Accident Assurance Co. ..... $ 1,004.38 8 1 n&h
Canady Sussty €6 .. ... .. .. ..o 1,809.67 i96.25
Dominion Gresham Guarantee & Cas-

T e e e i 1,106.25
Domu:ilon oé Canada Guarantee & Ac-

e e [ o b o e e TR e G ERIRL oy ) 0,543.16 N
Employers LLlabxhty Assurance Corpor- > ‘nSSQ-Q 2

s R T R S e R 7:453.
Guardla.n’ Accident & Guarantee Co 4?323 ”261"
Guarantee Co. of North America .... 60.00
Globe Indemnity Co. of Canada ..... 18,778.50

Imperial Guarantee & Accident Insur-
2 e o o e S O R S
Law, Union and Rock Insurance Co.
London Guarantee & Accident Insur-
ance Co.
Loyal Protective Insurance Co. ......
Maryland ‘Castialty Co." . .oii oo Vi
Merchants Casualty ' Co. o ol ot 0w

14,807.76
802.22

37’264.62
6,961.00
6,774.47

33,491.18

Western Canada Accident & Guarantee
S S R e e S R 3,391.80

“$225,473.15 896, 126

YIELDS ON CANADIAN INDUSTRIAL AND WAR ion

Messrs. O’Brlen and Williams, Montreal, have com:
the following list showing the approximate yield on well-

Canadian bonds:— :
Price. Yield.
63

Atlanitic Sugar 6's ... o il redi 94
Ames-Holdes 68 ...l nai 0l dgd 96
ABitiby Paper 6ls: . in ool 100
ST (e Vo« gl e S S B B A 100
Bell: Telephonpste T ivicodit i - i 95
Cedar Rapis Bia? 0o prd f i iigeh 85
Calgabye POwer gla 00 a 0 S il 87
anada Cepaent '6's ..o od ool 97
Canpdinm Lige 6" U U 92
Canadian: Gottenks g5 o o oals 0 81

, Canadian Rubber e S e e e 94

" Dominion Coal s’ LR 90
Domion 'Steel &5 000 i o 88
Panlop MMive i@ g, ol ooty 100
Doovinion Textile s 5. 0ou 0814
Harris-Abattoir G’s 0L s e L iae 9
JSaministiiia “Ee 0 D i s e 99
Lake of Woods 628 0,50 oh oy 102
Dasrettide Palp G i 101
Laurentide Power 5’s ............. 85
Montreal Power 4%% ... ... 0000 Q0
Montreal Street Railway 4%’s ..... 00
Montreal Tramway Debentures 5's.. 73
i e R R eV S e 103
Petmanis i S 4 n Vg e 85
PortesRicoislel won hig i oln bl 8514 i
PriceBrothers o7s. 0 00 aobivl S0 83 k
Sherwin-Williams ' 6's  ............. 08
St "Lawrence Sugar 67s V.10 ik 95%
Steel Company of ‘Canada 6’s ...... 06%
TORaNt0 POWOr-878. sUiuie sol s 90
Wayagamadele 6% i 0 0 B 84
Winbipeg Electric 5's ol ivtiaa o8 1
Wm, Davies Company 6’s ......... 101
Waei Baan,: 1025 528 v by by 7Y%

IO, BRI B8 ik e
Tariansy Kis. oo be mhd e e 95X

In”\* =
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The Dominion Bank

HEAD OFFICE TORONTO

Sir Epmuxp B. OsLer, M.P,, W. D. MATTHEWS,
President Vice-President

C. A. BOGERT, GENERAL MANAGER

The London, England, Branch
Of the Dominion Bank at 78 Cornhill, E.C.

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

The Standard Bank
of Canada

BEstablished 1873 130 Branches
Capital (Authorized by Act of Parliament) .......... £5,000,000,00
DR IR DS % s hvns o smapad yasinens s ies . 8,381,270,00
Reserve Fund and Undivided Profits ......... ,..... 4,534 ,863.63

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

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

—— THE

Royal Bank of Canada

INCORPORATED 1869

Capital Authorized

..............

$ 25,000,000

Capital Pald-up.. i oo 12,911,700
Reserve and Undivided Profits.... 14,324,000
TOtAL ABBOLE ... i i e, 295,000,000

HEAD OFFICE, MONTREAL

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

365 Branches in Canada and Newfoundland.

Thirty-eight Branches in Cuba, Porto Rico, Dominican
Republic, Costa Rica and Venezuela.

BRITISH WEST INDIES

ANTIGUA—St. John's; BAHAMAS—Nassau ;
BARBADOS—Bridgetown and Speightstown ;
DOMINICA—Roseau ; GRENADA—St. George's ;
JAMAICA—Kingsten; ST. KITTS—Basseterre ;
TRINIDAD—Port of Spain, San Fernando, and Scar-
borough (Tobago); BRITISH HONDURAS—Belize ;

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

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.

AUSTRALIA

BANK OF NEW S

PAID UP CAPITAL -
RESERVE FUND
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1916

HEAD OFFICE: CEORCE STREET, SYDNEY.

AUSTRAL

J. RUSSELL FRENRCH, General Manager
338 BRANCHES and AGENCIES in the Australian States, New Zealand, PFiji, Papua (New Guinesn), and London.
of Australian Banking Business. Wool and other Produce Credits arranged.

LONDON OFFICE;: 290 THREADNEEDLE STREET, E.C.
Acexts: BANK OF MONTREAL, ROYAL BANK OF CANADA, BANK OF BRITISH NORTH AMERICA

and NEW ZEALAND

OUTH WALES

(BSTABLISHED 1817)

1A

$ 18,525,600.00
13,625,000.00
18,526,600.00

$ 50,678.200.00

$277,488,871.00

The Bank transactsevery description

LLOYDS BANK LIMITED

HEAD OFFICE:
9 71, LOMBARD ST., LONDON, EC. 3.

CAPITAL PAID UP
RESERVE FUND
DEPOSITS, &c.
ADVANCES, &c.

CAPITAL SUBSCRIBED

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

L4 s T 28.043.380
- - - 18,000,000
(June, 1917) 705,268,005
do. 337,869,515

THIS BANK HAS NEARLY

Colonial & Foreign Department : 17, CORNHILL, LONDON, E.C. 3. London Agency of the Imperial Bank of Canada.
The Agency of Foreign and Colonial Banks is undertaken.

900 OFFICES IN ENGLAND & WALES.

French Auxiliary:

LLOYDS BANK (FRANCE)

with Offices at PARIS, BIARRITZ, BORDEAUX, HAVRE and NICE.

LIMITED,
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FIRE LOSSES IN SASKATCHEWAN

Total Last Year was $1,558,191—Insurance Companies’
Trust Fund

The following is a record of fire losses in S:}ska;tcl;ewan
last year, according to the report of Mr. A. E. Fisher, insur-
ance superintendent and fire commissioner of that province :—

CE 2 e SR P B A S MRS e T $ 06,288.17
BURDERREY ¢ & 20 v e e L R e 72,717.27
' § (e et ey Y et S M T A ) 165,426.21
F ) S R S AR SR 34,026.17
L R R AL S e e S e ) 77,462.19
RO ok e IO TN S RS 41,303.01
T e SR S I S BT Rk 162,467.93
SRRt o et R e T 140,261.10
aeptembiar v va s i e S 04,327.14
0 T T e O S AR e R R 85,004.73
RROVerADer. o iUl S e D Bl 241,182.94
JeCember, L e ST TR 152,272.68

$1,364,329.60

In addition 17 elevators were destroyed by fire involving
an adjusted loss of $103,862.06, making a total fire loss for
the year of $1,558,101.66.

Inspection of Risks.

The inspector of the fire commissioner’s office has been
assigned the duty of the inspection of risks and properties
which are considered hazardous and especially liable to fire,
confining his attention principally to towns, villages and ham-
lets. Many such inspections have been made at the request
of the local municipal authorities and, in other cases, at the
request of thel insurance companies, the hazardous condi-
tions about which complaints have been made having been
reported by the field men of the insurance companies. There
has been an appreciable readiness and willingness on the
part of our citizens to comply with the inspector’s orders and
in the places visited by him there has been an improvement
from a fire prevention standpoint.

Fifteen lives were lost during the vear through fire. Of
this number 11 were due to the careless handling of gasoline.

Much credit is due the local assistants to the fire com-
missioner for their individual efforts in reporting losses and
inspecting property, as well as for the kindly co-operation with
the officials of the fire commissioner’s office in the discharge
of their duties.

To the deputy fire commissioner has been assigned the
duty of the investigation of the origin and circumstances of
fires which are of a suspicious nature, his years of training
in this particular work having fitted him for the position.
Between June 1, and December 31, 1916, 21 suspicious fires
were investigated.

On June 1, 1916, when the recently enacted fire preven-
tion act came into force in Saskatchewan, the insurance
branch and the office of the fire commissioner were consoli*
dated, the following officials being in charge of the adminis-
tration of the act: Fire commissioner, Arthur E. Fisher ;
deputy fire commissioner, James G. Feltus; inspector, John
K. Wilson.

By the provisions of the act an assessment of one-third
of 1 per cent. of the premium income for the preceding year
was levied on the fire insurance companies, the amount thus
obtained being set aside as a special trust fund under govern-
‘ment audit and control, and being known as the fire insur-
ance companies trust fund.

The following is a statement of the receipts and expen-
ditures in connection with this special fund as at February
28, 1917: Receipts—Assessment of levy, $7,611.06; less out-
standing levy, $3.60;—87,600.36; bank interest, $69.75.

Expenditures—Salaries, $2,087.02: fire report allowances,
$260.80; travelling expenses, $822.47; office expenses,
$480.11 ; incidentals, $160.28—84,720.58—87,678.11.

Balance receipts over expenditures—Merchants Bank,
$2,782.53; accounts receivable, $175—8$2,057.53—$7,678. 11—
$7.678.11.

The lieutenant-governor has determined that the rate of
assessment for the fiscal vear 1917-1018 under section 18 of
the fire prevention act of Saskatchewan shall be one-third of
1 per cent.

A statement was recently issued by the office of the super-
intendent of insurance showing the fire losses in Saskat-
chewan for the first six months of the current year.

" the volume deals with parliamentary matters,

The -

Volume sé;

total loss amounts to $633,047. The figures show that 234
residences were destroyed. Approximately, 40 Per cent. were
burnt through exposure fires, about 3 per cent. through
prairie fires, and in 12 per cent. of the cases the cause is un-
known, but the remainder were due to a very large extent to
carelessness in looking after defects in flues, chimneys, stoves
and furnaces.

. Approximately 8o stores were burnt in the six months
prior to July 1. Not only is there a deplorable loss here, but
In many of the cases there is a large food loss. Elevator fires
also are getting to be a serious problem, involving as they
generally do the loss of quantities of grain which the coun
can ill afford. Steps are now being taken to cope with this
question.

. The following is a summary of the losses for the first
six months of 1917: Value of buildings affected, $1,259,-
058.15; damage to buildings, $276,038.38; insurance on
buildings, $805,920.99; value of contents affected, $838, -
241.58; damage to contents, $350,008.66; insurance on cox;-
tents, $427,678.64; livestock destroved, $5,630.

CHAMP CLARK ON INSURANCE

In discussing the soldiers’ and sailors’ insurance bill, in
the United States House of Representatives, Speaker Cha.m
Clark said :—“I believe in insurance. I carry every kind of
life insurance that human ingenuity ever devised—term in-
surance, endowment insurance, straight insurance, assessment
insurance, accident insurance. I have $10,000 accident insuy.
ance. :

“Insurance keeps the widows and orphans from suffer.
ing and keeps the crippled in the various dangerous occupa
tions of life from coming to want, and I believe if there =
ever been a bill introduced in this House that all right-think.
ing Americans without respect to political or religious affilia.
tions will indorse, it is this insurance bill.”’ ¥

PUBLICATIONS RECEIVED

Crops and Business.—Crop reports and general busj
conditions for 1917. Compiled by the Continental ands(‘_‘:el;s
mercial National Bank of Chicago. - 3

Insurance.—Third annual report of the Insurance
of the Province of Saskatchewan, 1915 and 1916. Dep
of Insurance, Regina, Sask.

Business.—Monthly bulletin of the National City B
New York, September, concerning economic condig::n:;san:‘,c.f
ernmental finance and United States securities. ! -

Politics,—Quarterly review of the politics of t
Empire. “The Round Table,” published by M
Company, Limited, London, England. Price 2/6.

Business and the War.—A pamphlet issued by th

Branch
artmeng

he Britj
acmillanls&h

. i e
anfder Hamllt(})ln Institute, Aston Place, N.Y., contai‘};li::
reference to the situation in Canada as well as the i
States. Unlteg

is the title
ISSL!ed by tl?:
nomic science.

Neutrality.—“The Neutralization of States”’
a bulletin, dated July, by F. W. Baumgartner,
departments of history and of political and eco
in Queen’s University, Kingston.

. Public Affairs.—In his annual review, Mr. Castell H;
kins, has.agam glven us a veritable budget of compact ~
ful, 'and'mterestmg information on subjects prominent i'nuse‘
public mind. The value of the book is increased by ch S
logical tables, financial statements, and numerous excel] :
cuts of leading men of the times. The author covers a ot
field of public interest. The first part of the book is c:levwl
to a careful study of the war, its causes and effect onmed
other nations of the world. Bi-lingualism, conscription and ¢
women’s suffrage questions are also discussed, and extr. the
from the speeches of public men quoted. The latter hal:

sevexi)al chap °&
t public iss; o

The book et

he scope of th

being devoted to the discussion of importan
such as the nickel question, and prohibition.
tains valuable information and is well within ¢

average reader. The volume is dedicated to Mr
Biar < Torono, 15 _adm‘iration of his earnes?‘ féank
for the better organization of Canadian orts

¢ lif g
development of a higher plane of Canadian tho;gt?htj}?‘i the

deserved tribute. “The Canadian Annual Revyj well
Affairs,” by . Castell Hopkins, F.SS., F.R.G & 1(331;11’-“"1"'Q
by the Annual Review Company, Limited, Toronto. ‘Sl.}e:d-: R
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The Molsons Bank

148th DIVIDEND

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

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

THE ANNUAL GENERAL MEETING

of the Shareholders of the Bank will be held at
its banking house, in this City, on MONDAY,
the 5th of NOVEMBER next, at three o’clock
in the afternoon.
By the order of the Board,
EDWARD C. PRATT,
General Manager.

Montreal, 21st August, 1917.

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed...... £56,000,000 $25,000,000
Patd up .. viuiaenionns 1,000,000 5,000,000
Dneslled: oo ovas s vniviak 4,000,000 20,000,000
Reserve Fund ........... 700,000 3,500,000
Head Office EDINBURCH

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

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

THE STERLING BTNT(]

The Sterling Bank prides itself upon the
efficient manner in which its
business is despatched.

Head Office
King and Bay Streets, Toronto

ESTABLISHED 1866

Union Bank of Canada

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

BOARD OF DIRECTORS

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

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

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

S. Haas, Esq.

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

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

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

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

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

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. 39

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ..coiionnnnes Voo e nenseses$0,000,000

CAPITAL Pamp UP ... .....ee e T S L G A 3,000,

SURPLUS ..uvviieasasasnnvasosnsdansnnn, veerees 3,600,000
DIRECTORS

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

C. C. Dalton W. E. Phin W. A. Wood
Robert Hobsen I. Pitblado J. Turnbull
J. P, BELL, General Manager.
BRANCHES
ONTARIO
Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth " Barton St. New Hamburg Teeswater
Brantford ‘' Deering Niagara Falls Toronto
“ East End " EastBnd  NiagaraFalls,S. " Queen&
Burlington * North End  Oakville Spadina
Chesley ' West End Orangeville ' College &
Delhi Jarvis Owen Sound Ossington
Dundalk Kitchener Palmerston " Yonge &
Dundas Listowel Paris Gould
Dunnville Lucknow Port Arthur West Toronto
Fordwich Midland Port Elgin Wingham
Ft. William Milton Port Rowan Wroxeter
Georgetown Milverton Princeton
Gorrie
MANITOBA
Bradwardine Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake " Norwood
Elm Creek Miami Stonewall "  Princess St.
Foxwarren
SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
ALBERTA BRITISH COLUMBIA

Brant Nanton Armstrong Vancouver E.
Calgary Stavely Kamloops N. Vancouver
Cayley Taber Port H g BV
Champion Vulean Salmon Arm (Cedar Cottage
Granum Vancouver P.O.)
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War Finance Dominates The Money Markets

We Should Have at Least 150,000 Subscribers to Our Next War Loan—Credits Here
For Great Britain One of The Most Important Matters in Canada
To-Day—Finance Minister at Washington

5 NLY by saving money, instead of spending on ex-

travagances, which we do not need at the time,

can we establish credits here for Great Britain.
Save money and lend it to the government! There never
was a time when there was so much money abounding
within the province, because of the great war industries
and magnificent harvests. We must economize and in-
vest our money in government securities, not only to
maintain our industrial activities at high pitch but also to
win the war. We can rely upon the courage and patriot-
ism of the Canadian people, if they only know the facts.”’

This was the advice of Mr. N. W. Rowell, Toronto,
in a timely speech at the Canadian National Exhibition in
that city. He reminded us that exchange conditions be-
tween Great Britain and America are now such that Great
Britain’s capacity to purchase is measured by the amount
of money which can be loaned the Imperial Treasury by
Canada for this purpose.

“Great Britain,”’ he continued, ‘‘is facing a financial
burden unprecedented in history. The advent of the
United States into the war has greatly helped us. In Can-
ada the financial situation is becoming increasingly diffi-
cult. The amount of foodstuffs Great Britain can pur-

chase in Canada depends upon the
can find.

“The situation is this: In view of financial burdens
Britain has incurred up to date, Britain must purchase on
credit if she cannot get the gold. She is giving munitions
orders in the United States because she can get"them on
credit. Are we going to make arrangements to provide:*
necessary credit in Canada? We must provide the gov-
ernment with the necessary money.’’

The next Canadian war loan, to be offered in Novem-

- ber, should be subscribed by at least 150,000 people. Even
if that is accomplished, we shall not have equalled the
achievement of the United States in getting 4,000,000 of
its citizens to subscribe the first block of 2,000,000,000
of the Liberty Loan. To equal that record, thé nexg
Canadian war loan should have 400,000 subscribers. The
establishment of further credits to enable Great Britain to
purchase more Canada foodstuffs and manufactures is one
of the most important matters in Canada to-day
We cannot continue the purchase of luxuries and buy-
also the proper amount of war bonds. Every citizen
should hold the greatest possible amount of the fourth
Canadian war loan. :

amount of money she

MUST DEPEND ON INTERNAL LOANS

London Comment Suggests Less Reliance on
Imperial Exchequer

“The situation of Canadian and other Dominions finance
is being much discussed in financial and political circles in
London,” says a “Windermere’ dispatch to the Montreal
Star. “The organ of the Royal Colonial Institute re-
iterates its warning against undue reliance upon the Imperial
Exchequer, and urges on political grounds, that the Do-
minions be wise and stand on their own feet in Lombard
Street, even though they occasionally pay more and risk their
loans not being fully subscribed, rather than rely on loans
from the Imperial government. Moreover, as must be inferred
from Bonar Law’s frank speech on Wednesday the British
government must watch extension of its loans to the Allies
and the Dominions with studied care.

British Investors and Loan.

“Information supplied by the Agent General of New
South Wales confirms the belief in a high degree of the
popularity of Dominion issues among the British invgstmg
public. The last New South Wales loan of three millions
sterling, nearly two-thirds of which was left in the under-
writers’ hands has, within a month been wholly absorbed
by the British investing public. The stock has already
reached par, and indeed has stood at a slight premium.

No Loans in London.

“Obviously, however, any large number of successful
public issues of the Dominions loans are quite impossible at
this period. In London there is, therefore, widespread support
for the contention that Canada, and the other Dominions, are
most wise in meeting their obligations as far as possible by
internal loans. New Zealand is taking  this course. . The
official organ of the Royal Colonial Institute says:—

“Nothing will do more to keep the credit of the Do-
minions in the money market high, than a knowledge that
they are partly able to finance themselves in the construction
of public works and the development of resources.”

“Of course in Canada’s case it is realized that the new
financial relationship established between Canada and the

United States brings a series of entirely new factors i
; : S in
sideration.” .

-

WAR SAVINCS STAMPS TO BE ISSUED
The Canadian government has in preparation the j
] 2 I e
of war savings stamps. They will be used in connectionlsvsi‘::
a plan to interest those who are able to save only

: ! in
amounts in the purchase of war savings. Special war sa\f;:au
cards will be issued with squares upon which the stamps pﬁtr‘

chased from time to time may be placed. When a :
are filled, the card will be taken to the post olflﬁtc};e :ggara
changed for a war savings certificate. The stamps will b R
the denomination of 25 cents and the cards will con: g
spaces for 34 of them and one 10 cent postage stamp (mak'am
altogether $8.60) and when filled will be exchang’-ed foln
certificate entitling the holder to $10.00 at the end of thr Q-
'vears. A similar idea was in practice in the United Kingdree
many years ago in peace times, and was used particnlarlvo]:n 5
the working classés and school children. Forms were isk AJ
with 12 squares upon which penny stamps were affived %ad
completed forms were turned into post offices and the ;{m {3
credited to post office savings bank account, ount

WAR LOAN IN NOVEMBER

In the House at Ottawa last week, Mr. G. H
(Shefford), asked the minister of finance, Sir Thoma.s
when he 'would be in a position to give an official stat 5
to the House concerning the new Canadian war loan, “m$
it is rumoured in the press, will be placed on the markes
in October.” ket

Sir Thomas White replied: “It is not my intenti
make a statement to the House as to the forthcorx?i!;:n
loan. The terms and conditions of such a loan can onl
determined shortly hefore the date of issue and it woulcly
be possible for me, no matter how much T might desire to
the House, the information, to make a statement at the prese
time. I may say, however, that the intention is that the I
shall be offered in November. Further than that I am
able to give any information.” s
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THE

Merchants Bank

OF CANADA

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

Head Office, MONTREAL

Board of Directors:

Sik H, MONTAGU ALLAN, President

K. W. BLACKWELL, Vice-President
THOMAS LONG FARQUHAR ROBERTSON
F. ORR LEWIS GEO. L. CAINS
ANDREW A, ALLAN ALFRED B. EVANS
LT.-COL. C, C. BALLANTYNRE B. F. HEBDEN
A.J. DAWES THOS. AHEARN
F. HOWARD WILSON LT.-COL, J. R. MOODIE

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

BRANCHES AND AGENCIES

Murray’s Interest Tables

show the interest due on all your investments.

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

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

Lia

QUEBEC
Montreal, Head Office: St James St. Huntingdon Rigaud
= 1255 St. Catherine St. B. Lachine Shawville
34 820 St. Catherine St. W, " Notre Dame Sherbrooke
4 2215 St. Denis St. St. Ste. Agathe des
b 1819 St. Lawrence Blvrd. Maisonneuve Monts
s 1866 St. Lawrence Blvrd. Napierville St. Jerome
o 672 Centre St, Ormstown St.Johns
5 Notre Dame de Grace Quebec St. Jovite
Beauharnois Chateauguay Bsn, ‘ St. Sauveur Vaudreui)
Bury Grand Mere Quyon Verdun
ONTARIO
Acton | Almonte Gananoque Manitowaning Tara
Alvinston Georgetown Markdale Thamesville
Athens Glencoe Meaford Thorold
Barry's Bay Gore Bay Mildmay Tilbury
Belleville Granton Mitchell Toronto
Bothwell Guelph Napanee | Wellingten St,
Brampton Hamilton Newbury " Parl't St.
Brantford ‘*  Bast BEnd New Toronto * Dundas St.
Bronte Hanover Niagara Falls ' Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth Ingersoll Orillia | Ottawa Wallaceburg
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth ‘Waterford
Creemore | Delta Lancaster Prescott watford
Douglas Lansdowne Prestcn West Lorne
nville Leamington Renfrew | Sarnia Westport
RBlgin | Blora Little Current  Stratford Wheatley
Finch | Ford London St. Eugene Williamstown
Fort William London Bast St. George Windsor
Galt Lucan | Lyn St. Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck’
Carberry Morris Petit Cote Winnipeg
Oladstone Napinka Portage la Prairie L Banner-
Hartney Neepawa Russell | Souris man Av,
SASKATCHEWAN
Antler | Arcola Humboldt Melville Regina
Carnduff Kisbey Moose Jaw Saskatoon
Frobisher Limerick Oxbow Shaunavon
OGainsborough Maple Creek Prelate Unity
Gull Lake Meacham Prussia Whitewood
ALBERTA
Acme Daysland Lacombe Red Deer
Alliance Delburne Leduc Rimbey
Brooks Donalda Lethbridge Sedgewick’
Calgary Edgerton Mannville Stettler | Strome
Camrose Edmonton Medicine Hat Tofield
Carstairs ‘‘ Namayo Av. Monarch Trochu
Castor | Chauvin Forestburg Munson Vegreville
Chipman Hughenden Nobleford Viking
Coronation Irma | Islay Okotoks | Olds Wainwright
Czar Killam Ponoka Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St.

NEW BRUNSWICK

St. John

Halifax

NOVA SCOTIA

Sydney

THE ——

Weyburn Security Bank

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

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWEBLL, General Manager

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

SAVINGS DEPARTMENT AT ALL BRANCHES.
NEw YORK AGENCY—63 and 65 Wall Street
Baskers IN GREAT BriTAiN—The London Joint Stock Bank, Limited
The Royal Bank of Scotland.

ToroNTO BRANCH—A. B. PATTERSON, Manager

Northern Crown Bank

HEAD OFFICE WINNIPEG y
Capital (authorized) $6,000,000 Caplital (pald up) $1,431,200
Rest and Undivided Profits $848,554
A general banking business transacted at all branches

DIRECTORS

PRESIDENT Capt. Wm. Robinson
ViCE-PRESIDENT Jas. H. Ashdown
W. R. Bawlf Sir D. C, Cameron, K.C.M.G. B. F. Hutchings

A, McTavish Campbell John Stovel
BRANCHES IN WESTERN CANADA

ALBERTA Miniota Borden Macoun
Calgary Pierson Brock Manor
Edmonton Pipestone Cadillac Marengo
High River Rathwell Darcy Maymont
Red Deer St. Boniface Dubuc Moose Jaw

gte. Rosedu Lac ll))unglamc Nokomis
omerset undurn Plato
B, COLUMBIA Sperling Duval Ponteix
Ashcroft Steinbach Barl Grey Portreeve
Marpole Stonewall Fiske Prelate
Quesnel WINNIPEG Fleming Qu’Appelle
Steveston Portage Ave. Foam Lake Quill Lake
VAKCOUVER and Fort St, Glen Ewen Regina
Hastings St. Portage and Govan Rockhaven
Mt. Pleasant Sherbrooke Hanley Rush Lake
Victoria Main & Selkirk  Harris Saltcoats
William and Holdfast Saskatoon

MANITOBA Sherbrooke {‘mperial Scotsguard
Arden enaston Sedley
Beausejour SASKAT- Kinley Sheho
Binscarth CHEWAN Lancer Stornoway Stn.
Brandon Alameda Langham Swift Current
Crandall Allan Laura Venn
Glenboro Aneroid Liberty Viscount
La Riviere Balcarres Lloydminster Waldeck
Melita Bladworth Lockwood Wymark

BRANCHES IN EASTERN CANADA

ONTARIO Enterprise Odessa Seeley’s Bay
Bath Florence OrTAawA ToroxTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston Wellington St, Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock

OFFICERS OF THE BANK
R. Campbell, General Manager J. P.Roberts, Supt. B.C. Branches
V. P Cronyn, Supt. Eastern Branches
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ORGANIZATION TO SELL WAR BONDS

How New York District Will Help Sell Liberty
Loan Issues

Canada has begun organization for the issue of its fourth
war loan. Much greater preparation than on previous occa-
sions is necessary to ensure its success. What is being done
in the United States to make successful ~the next
Liberty loan is therefore of considerable interest to
us. An organization much larger and more extensive
than that which, hastily constructed in the spring
of this year, sold more than $1,000,000,000 of the first Liberty
loan, has been built up in preparation for the second Liberty
loan campaign in the New York Federal Reserve district, as
a result of the planning that has been quietly going on for
weeks, according to the New York Journal of Commerce.

Three Hundred Committees,

This fact becamc plain last week when Arthur M. An-
derson, of the bond department of J. P. Morgan and Com-
pany, who is executive secretary of the distribution commit-
tee, announced the selling plans for the coming government
bond campaign in that district. More than 300 committees,
comprising thousands of workers, are in process of formation
for the big task of selling the allotment of Liberty loan bonds
that will be apportioned to the district by the United States
secretary of the treasury. In addition, the promise of co-
operation of thousands of organizations throughout the district
has already been obtained. ’

The committees and the division of work have been de-
veloped with the aim of reaching practically every one of the
13,000,000 persons in the district, with an appeal to them to
buy Liberty loan bonds, and they have been worked out with
the aim of the greatest possible efficiency and co-operation.
The plans involve utilization of the most effective selling and
publicity forces ever assembled for a single piece of work in
this district, the committee says. More extensively and in-
tensively developed, the campaign will enlist the services of
bankers, laborers, clerks, merchants and representatives of
every class and occupation. The Liberty loan organization in
this district seeks to reach every one of these people by news-
paper and magazine, by canvasser or salesman, by advertise-

, ment or other form of publicity.

Basis of Organization,

The division of work and the assignment of committees
differ in many details from the first campaign, although the
foundation remains the same. It is pointed out that behind
every activity is the authority that emanates from the secre-
tary of the treasury, who, in behalf of the government, offers
the bonds to the people. Secretary McAdoo already has an-
nounced his intention of dividing the sales task among the
Federal Reserve banks. Therefore, it has devolved upon Ben-
jamin Strong, governor of the Federal Reserve Bank of New
York, to direct the campaign once more in that district. To
co-operate with him Governor Strong has the Liberty loan
committee, whose members are bankers of mational and in-
ternational repute. ;

The Liberty loan committee will have working under it
three great committees which will cover respectively the fields
of the State banks, the national . banks and the trust com-
panies. The distribution committee, to which is entrusted the
detailed work of the campaign, will have an executivé com-
mittee. To the distribution committee is given the double
task of organizing every possible kind of publicity for the
bonds, and of selling them. This Federal Reserve district,
taking in New York State, and parts of Connecticut and New
Jersey, has been divided into eight parts, and a sub-committee
in each of these divisions will direct every phase of the work
in that district. The eight district committees will look after
the activities of other minor committees, of which there prob-
ably will be one in every community of five hundred or more.
Just how many of these local committees there will be has not
been determined as yet, although the ground has been pre-
pared for them most thoroughly.

WHAT NAME FOR WAR LOAN?

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

Volume 59.‘ ‘

DOMINION WAR LOANS

Suggested Conscription of Investments at Four
Per Cent,

Editor, Zhe Monetary Times. .

Sir,—A conscription act has recently been passed by the
Dominion government because it was found to be the onl
means of maintaining, up to full strength, our army at th:
front. In order to finance the army and war expenditure apn
other large Dominion loan must be floated, and to entic;
those who have mot gone to the front to loan their money tq
the country a high rate of interest must be offered. It jis
satirical to appeal to the ‘“‘patriotism”’ of the people to invest
in a war loan which will yield nearly 6 per cent., and it is
hypocracy on the part of the people to say that they are ip.
vesting their money in such a loan for ‘“‘patriotic’’ Purposes.

If it is admitted by the government that it cannot get
the money without offering a high rate of interest, then the
time has also come for passing a conscription of investmengs
act. It is suggested that the next Dominion loan be issued
at par to yield 5 per cent. and if the total amount of the loan
is not subscribed within one month the deficit should be levied
upon persons and businesses according to ability to Pay and
having regard to any sum voluntarily subscribed, For
amount $o levied the government would only pay interest at
a rate of 4 per cent.

Over Seven per Cent.

Recently, the Dominion government has found it nec -
sary to pay over 7 per cent. for the loan of $100,000,000 g,::
financiers in New York. This issue was offered to the public
to yield an interest rate of over 6 per cent., and the com
tive failure of the issue is indicated by the fact that the
curities have fallen in the market to from 1% per cent. to ?&
per cent. discount, now yielding the investor 63 per cent,

The 1921 Dominion of Canada loan is now being off.
to yield over 6% per cent. and the new loan to be Succes
ful, according to the present mercenary view of the “patﬁs‘ >
tic’’ investor, will require ‘to be made at a rate to vield g
least 6 per cent. -

As a result of the high interest vield of Dominion
loans the financing of municipal expenditure is becoming-w“ i gLy
most impossible and cities which a short while ago could selt ' e
their securities to yield: approximately 5 per cent., are :Qno' Ay
selling at a rate to yield between 6 and 7 per cent, ik

By making it compulsory to invest in a Dominion loan RS
4 per cent., the condition of the market will be considerg e
improved and the cost of financing to the Dominion, byt
cial and municipal governments will be very much red: ;
and the ultimate burden of taxation considerably lesseneq

Should Invest Sinking Funds. ~

Every municipality throughout the Dominion j PR
by way of taxation each year, a considerable sum ripl;-:lsmt 5
ing sinking fund levies and as a rule these amounts are ime.
vested to the best advantage. Why not compel all local ay
orities to invest these sinking funds in Dominion loans ay
rate not exceeding 5 per cent.? A

It may be argued that if such a scheme were adopted
investor if required to make a forced sale would be Oompeﬁg
to sell his securities at a large discount, but this could lar 5
if not entirely, be prevented by prohibiting any one in Can: =
from investing in securities of another country. The B“e :
minion loan would then be the controlling factor in fixing
interest yield of other Canadian securities. = g

Thel country is passing through an era of pro:
which it has mnot experienced for some vears and al
the cost of living has gone up, at these times of unij
sacrifice, no true citizen can complain at being compel] :
loan his money to the country at a reasonable rate of int:\,‘& =

Yours, etc., i &

1

e
.

C. J. YORATH.
Commissioner’s Office, Saskatoon, September 17th xg’.

: 52

[While no official announcement has been made, it je
unlikely that the next war loan will vield 6 per c.ent o

vestors ; the yield will probably be about e
The Monetary Times.] 5% Der cenn
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THE
TORONTO GENERAL TRUSTS
CORPORATION

DIVIDEND No. 85

Notice is hereby given that a dividend of Two and
one-half per cent. (22£7) has been declared upon the paid-
up Capital Stock of this Corporation for the quarter ending
September 30th, 1917, being at the rate of Ten per cent.
(10%) per annum, and that the same will be payable on and
after the First day of October, 1917.

The Transfer Books of this Corporation will be closed
from Thursday, September 20th, to Saturday, September
20th, both days inclusive.

By Order of the Board,

A. D. LANGMUIR,
Toronto, September 11th, 1917, General Manager

When You Die

Will your Estate be properly administered ?

If you appoint a private Executor, who will replace HIM
when HE dies?

The MONTREAL TRUST COMPANY being a Cor-

poration never dies.

Therefore, if you appoint that Company your Executor
the proper administration of your Estate will be assured.

Consultations solicited.

Montreal Trust Company

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

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

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

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

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Bullding Toronto

Your Estate may be Small, But—

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

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

Read ‘I Give, Devise and Bequeath." Copy on request.

The Union Trust Company, Limited
Toronto

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

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Board of Directors:
Arex. C. FRASER, Lr.-CoL. A. L. YOUNG,
President. Vice-President.
Joun R. LiTTLE, Managing Director.

Hon. GeorGe W, BRowN, WiLLiAM FERGUSON, H. L. ApOLPH,
E. O. CuarPeELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. Muxro, Hon. W, M. MARTIN, M.P.P., Joun E. SMiTH,
F. N. Darke, ALeEx. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

HEAD OFFICE, MONTREAL
Capital Fully Paid - $1,000,000 Ra_tfxo Funa - $1,000,000

BOARD OF DIRECTORS
Sir VINCENT MEREDITH, BART., g I\B»'IAEOU' ke
: . W. Bearry, K.C,
Presidens. A, D. BRAITHWAITE
Sir H. MoNTAGU ALLAN, C.V.0., E. J. CHAMBERLIN

. " H. R. Drumnonp

Vice-President. Sir CHARLES GOrDON, K.C.B.E.

Hox, Sir Lomer Gouin, K.C.M.G.

C. R. Hosmer

Toronto Branch Lt..CoL. BARTLETT McLENNAN, D.S O.

WiLLiam McMASTER

Bank of Montreal Bldg., Mmaior HerserT MovLsow, M.C.
Lorp SHAUGHNESSY, K.C.V.O.

YONGE AND QUEEN STS. Sir FREDERICK WILLIAMS-TAYLOR
BRUCE L. SMITH,
MANAGER A. EB. Hovt Manager

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

BraxcH OrFrICES
REGINA MOOSE JAW CALGARY EDMONTON

THE FIDELITY TRUST CO.
HEAD OFFICE
Union Trust Building .. .. WINNIPEG
CAPITAL B $1,000,000

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

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office 346 Main Street, WINNIPEG

J. T. GORDON, Esq., President
{President, Gordon, Ironsides & Fares Co. Ltd.)

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

Authorized Capital
Subscribed and Fully Pai
Reserve and Surplus.....
Total Assets

Acts as Trustee, Executor, Administrator, Guardian, Agent, &e¢.

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

Will forms supplied on request free.
All business of a Trust nature transacted.
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LARCEST MEASURE IN WORLD'S HISTORY

The war credits bill of the United States authorizing
new bonds and certificates aggregating $11,538,000,000, and
the largest measure of its kind in the world’s history, was
passed by the Senate on Saturday last, without a roll call or

dissenting vote. It had already passed the United States
House.

SIR THOMAS WHITE AT WASHINCTON
Sir Thomas White is visiting for a few days at Washing-
ton, by special invitation, to meet Lord Reading, who is there
on a special financial mission for Great Britain.

* The general question of war finance will undoubtedly be
discussed, and particularly the establishment of credits in
Canada for British purchases here, domestic war loans and
possible financial assistance to ‘Canada by the United States.

New questions which have arisen since the departure of
Mr. A. J. Balfour have made it desirable for Great Britain to
have in the United States a confidential agent, familiar with in-
ternational financial affairs, a field in which Lord Reading,
as chairman of the Anglo-French commission, which floated
a $500,000,000 loan here in 1915, is familiar. He will act in
a confidential advisory capacity with reference to financial
subjects which could be handled better by such an agent here
than by correspondence. He is accompanied by Col. E. D.
Swinton, an assistant secretary to the British war cabinet,
and Mr. J. M. Keynes, of the British treasury.

WAR LOAN PREPARATIONS WELL IN HAND

Preparations for the fourth domestic war loan are well in
hand. The various bond houses have been working on differ-
ent organization features for the marketing of the issue. If
Sir Thomas White, finance minister, is back from Washing-
ton, a conference will be held at Ottawa with the bond house
representatives. Later, committees of the Canadian Bankers’
Association will confer with the bond men. The methods to
be used to sell this loan will probably differ materially from
those adopted previously. A strong effort will be made to
reach the masses with the forthcoming issue. The advertis-
ing arrangements are being made and a national campalgn
will shortly be instituted.

The loan may be for $100,000,000 or $150,000,000, or the
amount may be unlimited. The terms are not yet decided,
but it seems likely that the issue will be one of 5, 10 and z0-
vear bonds, that would enable those who desired to convert
previous issues, to do so.

The general selling plan for the loan will probably be
settled at Ottawa this week. ’

LOANS TO CATTLE RAISERS

The following letter was sent by the Federal Reserve
Board of the United States to all Federal Reserve banks on
August 22nd :—

The board has received a letter from the food adminis-
trator, Mr. Hoover, stating that he is just beginning a cam-
paign to secure a larger amount of cattle feeding in this
country, and that his investigation shows that the interest
charge represents between 35 and 40 per cent. of the total
costs of this industry. The legal rate of interest in many
of the cattle-raising states is 8 per cent. or more, -and the
food administrator suggests that if banks would make loans
to the cattle people at a rate of interest not exceeding 7 per

cent. (which he thinks they can afford to do in view of the:

5 per cent. rediscount rate on six months’ paper based on
live stock, available at most of the Federal Reserve banks),
a stimulus would be given to the cattle-raising industry,
which all will agree is greatly needed at this time. The
board appreciates, of course, the limitations upon its powers
in this respect, and does not wish to put any pressure upon
the banks to induce them to charge less than legal rates,
but it is informing you of the suggestion made by Mr. Hoover
in order that, should you deem it expedient, vou may point
out to your member banks this opportunity of rendering very
effective help in the present food crisis.

THE MONETARY TIMES
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MORE SIX-INCH SHELLS

There is to be a revival of shell manufacture in Canada,
a largely increased output of the six-inch size, which has
hitherto been manufactured in limited quantities, now being
in hand. For the six-inch size inquiries for 3,000,000 shells
were made in the United States last week by the British
government, and new orders for shells of this size are now
being placed in Canada.

UNITED STATES AND BRITISH TAXATION

As the War Revenue bill passed the United ‘States Senate
the returns from the taxes on incomes, war profits and enter.
tainments are estimated to bring in nearly $2,000,000,000.
or about $200,000,000 more than Great Britain received fo;-
the fiscal year ending March 31st last. The comparative
figures are as follow :—

United States. Great Britain,

On war profits ... $1,060,000,000 708,075,000
On incomes ....... 842,200,000 1,028,200,000
On entertainments. 18,000,000 15,005,000
Fotal s sn i $1,020,200,000 $1,751,470,000 i

FIVE BORDER TOWNS AT WORK

‘““The business situation here is remarkably good in
every line. Our industries, of which we have 165 in our five
points, are working full swing and exhibiting the most per-
sistent tendency toward continual expansion.’’

This statement was made by Mr. F. Maclure Sclanders
F.R.G.S., commissioner of the Border Chamber of Commerce'
comprising Ford, Walkerville, Windsor, Sandwich and Ojib.
way. Mr. Sclanders was formerly industrial commissioney
at Saskatoon.

“The outlook could not be brighter,” he continued,
“The American is swiftly awakening to our strategic geo.
graphical location. He grasps the fact that with one set of
highly paid executive brains he can operate a Canadian plant
here and a United States one just over the river in Detroit,
Further, he earnestly desires to establish in Canada, realizj
the amazing unfolding of this Dominion and her extraording
purchasing potentialities. Nevertheless, our United States
friends hesitate to locate too far from their United States
headquarters. They would rather establish on the Canadi‘n
threshold than beyond it; and, it seems to me, that We are
the Canadian threshold! In the words of Mr. Timme
Canadian Pacific Railway industrial agent, who has J'“St'lef;.
me, in the whole Dominion there is no better, more logi
strategic location for industries than is enjoyed by these five
border points.

““As to my impressions of the east, I have already reacheq
the conclusion that progressiveness and public Spirit are not
solely the prerogatives of the prairie provinces. West of i o
Great Lakes there is a strange delusion to that effect. . e
can show here, in each and all of these five points, a deg o
of development within the past three vears which Cel’tainlg L
duplicates—if not dwarfs—the most pronounced ever seen by
me in the west. During the last three years over 500 build.
ings have gone up in Windsor alone! .

“Almost daily, since my advent here, at least one inter.
ested United States manufacturer has called upon me. It jg
encouraging ; but, after all, it is natural when one consides
our geographical and other advantages. To my mingd, the
wonder is that they were not generally recognized long, long
ago. But, prior to the past few years, we seemed to ha
been content to watch Detroit grow to the fourth largest ¢}
in the United States. We gazed admiringly at her Stately
skyscrapers; we heard afar the deep murmur of her com.
merce and industry; and, in our wonder at her almost
weirdly swift expansion, it apparently escaped us that the
very factors responsible for it all were duplicated in alm,
the fullest measure on our own Canadian side of the ri:
Now, however, we still gaze over at Detroit; but there is =
great change. To-day our admiration mingles the wil] “1
the ambition to emulate. Detroit has merely made the and
for this Brotherhood of Beautiful Border Cities.’”’ m

The Border Chamber of Commerce, representing the 3

progressive towns named, has 78; members, all leadin

citizens.
b
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The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up S o3 1,200,000.00
Reserve and Surplus Funds .. 1,091,062.50
Total Assets L ! .. 4,662,881.00

Debentures of this Society are a legal investment for Trust
Fundsand carry highest current rate of interest,

vi Departme t. Interestallowed on daily balance,
Sa ngs it b i Withdrawable by cheque.

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

CANADA PERMANENT
MORTGAGE CORPORATION
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend or TWO and
ONE-HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM

on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable

MONDAY, THE FIRST DAY OF OCTOBER

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

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

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 120

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending September 30th, 1917, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation’s office in this City*
on and after Monday, October 1st, 1917, to shareholders of
record at the close of business on September 15th, 1917.
By Order of the Board.

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

Be sure your WILL is made, naming a Strong
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, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY.
VANCOUVER AND VICTORIA 2

OVER 200 Corporations,

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

/
o)
five years,

Absolute | r. Empire
SGGﬂPity Loan Company

WINNIPEG, Man.

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 NATHANIEBL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

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

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

An Obsolete Compliment

It used to be considered a compliment to
appoint a friend as executor. . But the estate
often suffered so much from the executor’s
absence, illness or death that the compliment
proved a very expensive one.

Nowadays it is realized better that with
most men personal affairs take up all their
time outside business. In appointing a
personal executor the appointor must expect
estates matters to be left to what little spare
time the executor’ has.

Many people, dissatisfied with this pros-
pect, have appointed this Company as their
executor. It has greater financial respon-
sibility than most individuals and is not
liable to the other disabilities to which they
are subject. Booklets on request.

Capital Paid-up, $1,500,000 Reserve, $1,500,000
18-22 King Street East, Toronto
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BANKS AND LIBERTY LOAN

National Banks’ Part in Financing First Liberty Loan
—Some Interesting Statistics

From official sources at Washington, 7 he Monetary Times
has obtained the following figures as to the important part
which was played by the national banks of the United States
in placing the $2,000,000,000 Liberty loan of June, 1917.

Of the $3,035,000,000 of subscriptions which were sent in
at the time of the placing of the $2,000,000,000 Liberty loan,
$1,700,000,000, or 56 per cent., were made by or through the
national banks of the country.

Of the $2,000,000,000 of bonds allotted to subscribers,
$1,088,000,000, or 54 per cent., were made to those whose sub-
scriptions were made through national banks.

Subscriptions of Country Banks.

A noteworthy feature of the subscriptions was that $582,-
000,000 of these subscriptions were sent in through the
country banks, exceeding by two millions the total subscrip-
tions sent in through national banks in the central reserve
cities and by $43,000,000 the subscriptions received through
all national banks in other reserve cities,

Of the $1,088,000,000 of bonds allotted on subscriptions
made through national banks, $465,000,000 were allotted to
subscribers whose subscriptions were received through the
country banks to subscribers whose subscriptions were re-
ceived through the national banks in central reserve cities of
New York, Chicago and St. Louis, the allotment was only
$270,000,000; to subscribers who sent their subscriptions
through national banks in other reserve cities the amount al-
lotted was $353,000,000.

Amount Taken by National Banks.

The total amount of Liberty bonds subscribed for by the
national banks of the country for investment for their own
account was $338,000,000. Of this amount the country banks
subscribed for $149,000,000, the national banks in central re-
serve cities $100,000,000, and the national banks in other re-
serve cities $89,000,000.

The proportion of subscriptions made for themselves and
others by all the national banks of the United States to their
total resources was 10.59 per cent. The proportion of sub-
scriptions sent in for themselves and others by the central
reserve city banks to their total resources was 13 per cent.;
other reserve cities 11.75 per cent., and country banks 8.2
per cent,

The proportion of bonds allotted to all national banks on
their own account to their total resources was 1% per cent.

The proportion of Liberty bonds allotted to the national
banks in central reserve cities on their own account was seven-
tenths of 1 per cent. of total resources; in other reserve cities
nine-tenths of 1 per cent.; and for country banks the per-
centage of bonds allotted for their own account to their total
resources was 1% per cent. o

The proportion of Liberty bonds still held by the national
banks of the country on their own account on July 23, 1017,
abm;lt one month after the allotments were made, was very
small.

The amount thus held by all national banks was only
$88,000,000, of which $64,000,000 were held by the country
banks, $7,000,000 by the national banks in central reserve
cities, and $17,000,000 by the national banks in other reserve
cities.

Subscriptions of 25 States.

The 25 states (including the district of Columbia) whose
national banks sent in for themselves and customers the
largest amount of subscriptions to the Liberty loan were as
follows: New York, $565,300,000; Pennsylvania, $194,000,-
000; Massachusetts, $136,500,000; Ohio, $104,700,000; Illin-
ois, $97,400,000; California, $72,800,000; New Jersey, $45,-
000,000; Texas, $35,400,000; Missouri, $35,200,000; Connec-
ticut, $30,600,000; Minnesota, $20,700,000; Michigan, $27,-
400,000 ; Indiana, $26,600,000; Wisconsin, $26,300,000; Iowa,

$20,300,000; Maryland, $18,600,000; Oklahoma, $16,000,000;.

Nebraska, $15,000,000; Colorado, $14,200,000; Kentucky,
813,700,000; Washington, $13,700,000; District of Columbia,
$10,000,000; Kansas, $10,300,000; Tennessee, $10,200,000;
West Virginia, $0,200,000. Al

The 25 states (including the district of ‘Columbia) in
which subscribers to the Liberty bonds received the largest
allotments of bonds were in the order named: New York,
$273,800,000; Pennsylvania, $133,000,000; Massachusetts,

Volume 59.

$102,600,000; Ohio, $76,500,000; Illinois, $59,200,000; Cali-
fornia, $52,500,000; New Jersey, $34,200,000; Missouri, $25,~
100,000; Connecticut, $25,000,000; Texas, $24,300,000; Min-
nesota, $20,100,000; Wisconsin, $19,300,000; Indiana, $iz,-
900,000; Michigan, $15,800,000; Virginia, $14,200,000; lowa,
$13,000,000; Maryland, $13,900,000; Kentucky, $11,600,000 3 \
Oklahoma, $10,500,000; Washington, $10,400,000; Colorade,
$0,700,000; Nebraska, $8,000,000; New Hampshire, $8,100,-
000; District of Columbia, $8,000,000; Tennessee, $7,600,000.

2
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SECURITIES WITH SASKATCHEWAN COVERNMENT

The following is a list of the securities deposited by the
insurance companies with the Saskatchewan government, the
information being in order, name of company, amount of
accepted value and nature of securities :(—

British Crown Assurance Corporation, Limited, $20,000.
Debentures of Battleford and Saskatoon; Dominion of Can-
ada war loan bonds; Union Trust Company investment
receipts. ;

Brotherhood of American Yeomen, $7,500. Herbert
school district debenture; mortgage. s

Canada National Insurance Company, Limited, $10,370.
Debentures of Teo Lake, Black Strap, Silver Hills, Spring-.
water, Schoenthal, Griffin, Fraser, Dryboro, Grant and Rouss
school districts ; Dominion of Canada war loan bonds ; Adams
rural telephone debenture.

Canada Security Assurance Company, $20,000. Dominion
of Canada war loan bonds, $10,000; deposit receipt, $10.000.

Canadian Indemnity Company, $22,000. Town of Yorkton
debentures. )

Canadian Millers Mutual Fire Insurance Company,
$35,000. Wilkie school district debentures.

Century Insurance Company, $20,000. Bonds of the pro
vince of Saskatchewan; bonds of the city of Regina.

Columbia Insurance Company, $10,000. City of Moose
Jaw debentures.

Continental Fire Insurance Company, $20,000. Deben. -
tures of Mayne school district; town of Rainy River, Outlook i
Kansas and Bulyea; rural telephone company bonds, »

Excess Insurance Company, $20,000. Dominion of Cap.
ada war loan bonds.

Great North Insurance Company, $20,000. Deposit re-
ceipts, Merchants Bank.

Middle West Insurance Company, $10,000. Dominion
of Canada war loan bonds.

Miniota Farmers Mutual Fire Insurance Company, $10,-

100. Mortgages.

Modern Woodmen of America, $10,000. Edmonton school
district debentures.

Retail Lumbermen’s Mutual Fire Insurance Company
$15.000. Western Trust Company investment receipt, e

Retail Merchants’ Mutual Fire Insurance Company,
$5,000. Deposit receipt, Imperial Bank of Canada. e

Saskatchewan Guarantee and Fidelity Company, Linﬁted. :
$17,150. Debentures of Marquis, Watrous, Springside, Blair.
more, Southey and Radisson; Fargo Rural Telephone Com-
pany debenture and Dominion of Canada war loan bonds ¢

Wawanesa Mutual Insurance Company, $10,000. Qc'ci_ 5T
dental Trust Company debentures. TR

Western Canada Accident and Guarantee Insurance Comtaigs
pany, $20,000. Town of Battleford debentures; Canada Wesy - o
Securities Corporation stock. A

Western Empire Life Assurance Company, $27,716. =5
bentures of Lancer, Dorgan, Paradise Valley, Whitehall ‘hﬁ £
Vanceview school districts; mortgages. 'y

Western Mutual Life Association, $21,000. Debentu,‘;“
of cities of Regina and Saskatoon. .

Northwestern Life Assurance Company, $20,473. R ;
municipality of St. Paul debentures; rural municipality of
Fort Garry debentures; Victor Rural Telephone Commnane
debentures ; Beaver Rural Telephone Company deben ol
Logberg Rural Telephone Company debentures ; mortgage. ',t';h_

NOT A NEW JASPER BRANCH
In the August edition of the Bank Directory of C
it was reported that a branch of the Bank of Nov};. Sco.ﬁ:nﬁga‘
been opened at Jasper, Ont., during the month of July.
was an error, the branch having been taken over by the R-
of Nova Scotia at the time of the amalgamation with
Metropolitan Bank. R,
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WAR SAVINCS CERTIFICATES FOR BOYS AND CIRLS

Buy one of the government war savings certificates.
They vield over 5 per cent. interest and have the whole
Dominion of Canada as security. One can obtain the return
of the money at any time or can leave it invested for three
years.

A new certificate that is just the thing to teach the boy
or girl proper investment habits has just been issued. It
costs $8.60 and pays back $10 at the end of three years.
For $21.50 one can get a certificate redeemable at $25 in
three vears, or for $86 one can get one worth $100 in three
vears.

The certificates can be had from any bank, money order
post office, or direct from the Department of Finance, Ottawa.

COOD WORK OF THE BOY SCOUTS

The Boy Scouts of Canada are eagerly endeavoring every
day to do their “good turn.”’” A Boy Scout promises on his
honor—1. To do his duty to God and the King. 2. To help
others at all times. 3. To obey the Scout Law. A Scout is
trustworthy, loyal, useful, friendly, courteous, kindly, obedient,

.cheerful, thrifty and clean.

Volunteers. for active service are wanted. Hundreds of
boys who are anxious to avail themselves of the activities of
this greatest of boys organizations are unable to do so be-
cause an adequate number of the right kind of men to lead
them is not available. Over 500 of our officers and senior
Scouts are serving in the various battalions of the Canadian
Expeditionary Force. Some of them have made the supreme
sacrifice, many of them have been reported in the casualties,

and the others are rendering a good account of themselves in

the strenuous warfare of the trenches.

The boy of to-day is well cared for in the home; in the
school he is under the influence of the best; while he is at
church and Sunday School, as the man on the street says, ‘‘if
he learns no good he learns no ill”’; but what of those hours
that he spends outside the home, school and church. That
narrow undefinable territory between right and wrong is the
boy’s battle-ground ; the activities provided in the Boy Scouts
programme Open avenues for the occupation of his spare hours,
but the boy wants a man to'lead him in those activities that
appeal to him, and that enable him to become kindly and
courteous, trustworthy and thrifty, and pure in thought, word
and deed.

QUESTION AS TO BUSINESS PROFITS WAR TAX
Editor, 7The Monetary Times:

Sir,—‘‘There is some controversy among business men
as to the manner in which the percentage of profits should
be computed. The government gets its percentage on net
profits, and the contention is that profits are not established
as net until the tax has been deducted. Some propose that
from the net earnings one is first entitled to deduct the tax
in order to arrive at the net amount to be divided between
the company and the government.

“To reach this figure it would be necessary to divide
the profits between 7 and 15 per cent. by 125 and divide the
quotient, 75 per cent. to the company and 25 per cent. to the
government, The profits between 15 and 20 per cent. would
be divided by 150, of which each would get half, and the
profits in excess of 20 per cent. would be divided by 175, of
which quotient the government would receive 75 per cent.
and the company 25 per cent., Do you happen to know
whether this is the method which will be adopted by the
government ?”’

Yours, etc.,
s Simington Company, Limited,
Per R. A. Jackson,
Secretary.

Calgary, September 1oth, 1917.

[The tax paid may be charged as an expense incurred
during the accounting period following that which was tax-
able. e.g., the tax paid in respect to the profits of the 1915
accounting period is considered as an expense incurred in
the 1016 accounting period. The tax payable in respect to
the profits of the 1017 accounting period cannot be charged
against the profits of that period.—Editor, 7The Monetary
7 imes.] 2
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CANADA’S NICKEL PRODUCTION

Sudbury District Furnishes Large Output of Nickel—
Statistics for 1916

The production of nickel in 1916 has, as usual, been de-
rived from the ores of the Sudbury district supplemented by
the recovery of a small quantity of metallic nickel, nickel
oxide and other nickel salts as by-products in the treatment of
ores from the silver-cobalt-nickel ores of the Cobalt district.
The total production was 82,058,504 pounds which at 35 cents
per pound would have a total value of $29,035,407. The total
production in 1915 was 68,308,657 pounds showing an increase
in 1916 of 14,649,907 pounds, or 21.5 per cent.

The nickel-copper ore, derived from ¢ separate mines in
the Sudbury district supplemented by a small tonnage of
similar ores from the Alexo mine in Timiskaming, is reduced
in smelters and converters at ‘Copper Cliff and Coniston to a
Bessemer matte containing from 77 to 82 per cent. of the com-
bined metals and shipped in that form to Great Britain and
the United States for refining, the product of the Canadian
Copper Company going to New Jersey and that of the Mond
Nickel Company to Wales. A refinery is now under construc-
tion at Port Colborne, Ont., by the International Nickel Com-
pany, in which a portion of the matte produced by the Cana-
dian Copper Company will be refined,

Big Corporation Develops Industry.

Although not shipping during the year the British-Am-
erica Nickel Corporation, Ltd., has been actively engaged in
the development of its nickel properties in the Sudbury dis-
trict and in the erection of a smelter. The total production
of matte in 1916 was 80,010 tons, containing 44,850,321
pounds of copper and 82,506,862 pounds of nickel. The ton-
nage of ore smelted (part being previously roasted) was I,-
521,080 tons. The production in 1915 was 67,703 tons of matte
containing 39,216,165 pounds of copper and 68,077,823 pounds
of nickel.

Nickel was recovered as a by-product in smelters at De-
loro, Thorold and Welland, from the silver-cobalt-nickel ores
of the Cobalt district, the total nickel contents of nickel oxide,
nickel sulphate and metallic nickel produced being 361,701
pounds. The products recovered included 79,360 pounds of
metallic nickel; 323,418 pounds of nickel oxide and 232,450
pounds of nickel sulphate having a total reported value of
$132,806. The recovery from these ores in 1914 was 231,634
pounds of nickel.

The exports of nickel in ore matte or other form are re-
ported by the customs department as 80,441,700 pounds
valued at $8,622,179, or an average of 10.77 cents per pound,
gf which about 83 per cent. were exported to the United

tates,

Imports 72,611,492 Ibs. into United States,

The imports of nickel into the United States during 1016
which included small quantities from other sources as well
as from Canada are recorded as 72,611,492 pounds contained
In‘ore, matte, or other form valued at $0,880,122, or an aver-
age of 13 cents per pound. The exports of nickel and nickel
oxide, etc., were 33,404,011 pounds valued at $12,952,493, or
an average of 38 cents per pound, of which about 50 per cent.
were consigned to Great Britain and 40 per cent. to France,
Italy and Russia in Europe. The United Kingdom, it will be
observed, has continued to receive through United States re-
fineries a much larger quantity of mnickel than is exported
directly from Canada to Great Britain. The published rec-
ords do not show the details “To other countries” for 1916,
but a large portion of the 2,000,665 pounds thus exported
went to Russia in Asia with smaller quantites to Norway,
Sweden and Spain, etc. The value of the exports in 1916
ranged from 37 cents to 45 cents per pound. The average
values of the exports in 1015 to different countries ranged
from 35 cents to 43 cents per pound, the total average being
38 cents per pound. The total average value in 1914 was 34
cents with a range of from 32 to 38 cents per pound.

Production of Refined Nickel.

The price of refined nickel in New York according to quo-
tations published by the Engineering and Mining Journal re-
mained throughout the vear at from 45 to 50 cents per pound
for ordinary forms with s cents more per pound asked for
electrolytic nickel. The following table shows the production
of nickel by smelters in the Sudbury district, the exports from

Volume 3q.

Canada and United States records of imports and exports, for
the past three years:—

Production of nickel in ‘Canada:

1914. IQ15. 1916.
Tons.* Tons.* Tons. *
Orevmmed b 0o 1,000,364 1,364,048 1,566,333
Ore. selted iz ol o 947,053 1,272,283 1,521,689
Bessemer matte produced 46,306 67,703 80,010
Copper content of matte . . 14,448 10,608 22,450
Nickel content of matte . . 22,750 34,030 41,208
Spot value of matte .. ... 87,180,031 810,352,344 ..., ...
Exports of nickel from Canada:
1914. 1915. 1016,
L.bs. Lbs: Lbs.

Nickel contained in matte, etc.— :

Exported to Great Britain 10,201,079 13,748,000 11,136,900
Exported to United States 30,015,642 52,662,400 69,304,800
Exported to other countries 220,700 © Leiu. e Gl

46,538,327 66,410,400 80,441,700

Imports of nickel into United States :

1014. 1015, 1916,
20,564 45,708 50,741 *
35,000,700 * 56,352,582 72 6] 1,492

Exports of nickel from United States:

Gross tons of ore & matte
Nickel contents (1bs.)

Lbs. Lbs. Lbs.

L0 France; - iafio il 3,457,157 3,018,354 2,823,132
LA R SRl D el e e 2,715,521
To Netherlands = ........ 855,168 120,557 510,331
To: Ruasla’ i, Bepee ol i d o 8GRt 7,767,875
To United Kingdom .. ... 10,836,369 14,801,565 16,674,487
To other countries ....... 12,446,458 8,460,074 2,006,665

R T SRSy

............. 27,595,152 26,418,550 33,404,011

*In tons of 2,000 lbs.

FIRE INSURANCE INVESTIGATION

Deputy Fire Marshal Lewis, of Toronto, presided at ap
inquiry at Hamilton to ascertain the cause of the destruction
by fire on August 18th, 1017, of a stable and two horses on
the premises of 271 Bay Street North. The stable ang one
of the horses belonged to Meola Giglia, the other horse being
owned by Joseph Seime, 260 Bay Street North, who said he
paid $130 for his horse and had it insured for $200. The
barn was insured for $400. Fire Chief TenEyck, after a
careful inquiry, decided that the fire should be investigated
basing his opinion on the fact that the barn and horses were
insured for amounts considerably in excess of real values.

———

OUR FISHINC INDUSTRY

The run of sockeyes on the Fraser River, British Col.
umbia, this year, has been a disappointment, and it is ex-
pected that the pack will be very little, if at all, in excess
of that of 1916, and, of course, below that of the correspong.
ing vear in the quadrennial cycle. It is impossible at th;s
date to give any figures, but as an indication of the scarcity
of this class of fish it may be stated that the canners have
been paying 55 cents per sockeye, the highest price on record.

Reports of the catch of codfish in Newfoundland waters
continue favorable, and the price paid for the fish so far de-
livered is from $9 to $10 per quintal. There is as vet neo
relief in sight with regard to shipping facilities, huf the gov-
ernment has the matter in hand, and will, it is hoped
succeed in making suitable arrangements, Exporters are
disinclined to buy at present prices, and it is impossible to
forecast what the situation will be during the next two
months.

At St. John, N.B., cod and hake are scarce and prices
high. A heavy run of sardines late in the season recently
resulted in reducing the price per hogshead from $40 to 820
in one day.—Canadian Bank of Commerce monthly com.
mercial Ietter. N
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INSURANCE IN SASKATCHEWAN

Companies Numbering 170 Are Operating There—Hail
Insurance Record

Insurance companies, nymbering 170, operated in Sas-
katchewan last year, according to the report for 1915-16 of
Mr. Arthur E. Fisher, superintendent of insurance and fire
commissioner for that province. These ' companies were
classified as follow: Fire, 82; life, 32; hail, 5; plate glass,
4; accident, 26; mutual insurance, 8: fraternal societies, 11;
livestock, 1; automobile, 1 companies with additional powers
under supplementary licenses, 24. Of this number 139 are
licensees of the Dominion and 31 provincial licensees. In
addition 17 underwriters’ agencies were operating in Saskat-
chewan.

As to Hail Insurance.

The season 1916 proved disastrous for the many com-
panies underwriting this class of business. The total loss
sustained by the companies amounted to $1,603,291.25, and
when to this figure is added the losses of the municipal hail
commission it will be seen that 1916 was an exceptional year
in the hail insurance business. A comparative statement of
the premiums received and losses paid since 1909, the first
year in which hail insurance was written in Saskatchewan,
is interesting :—

Premiums. Losses.
1o o VAR USSR Sl MR Sl $ 281,035.72 $ 180,213.38
YRR /e s L 547,005.35¢ 237,537.84
0 3 i e e AR B, 787,253.40 532,840.13
10 o R e SR 1,051,125.31 757,630.85
L Tl et R RO AR 783,104.42 485,305.70
{2 7 BRI RS T A 747,838.68 173,443.44
BOR N bt i 1,363,001.66 438,619.37
KOG vy iy s v 1,431,202.47 1,713,326.01

Recent amendmerts to the Saskatchewan Insuramce Act
have standardized all hail contracts and have also done much
to remedy certain conditions in the hail insurance business
which were not in the interests of the policyholders. The
law now requires that agents must mail applications to the
company not later than the day following the taking of such
application. The company must accept or decline the appli-
cation on the date of receipt, notifying the applicant by tele-
gram if the risk is declined.

Protection of Policyholders.

“The business of hail insurance,” says Mr. Fisher, in his
report, ‘‘is of such a precarious nature that particular atten-
tion must be paid to the matter of full protection for the
policyholders. The increased value of the prospective crop
and the experience of 1916 will undoubtedly result in an
increased volume of business during 1917. For adequate pro-
' tection either the volume of business underwritten must be
limited or else the deposits of the companies for the security
of their policyholders must be increased. The former would
be detrimental to the company’s interests owing to the pos-
sibility of the liability of the underwriting company not being
sufficiently spread to preclude the possibility of heavy sec-
tional losses. The latter is the preferable plan and was the
method adopted by the insurance branch last year as far as
provincial licensees are concerned.

. Order in Council No. 681-17 provides the following regu-
lations under Section 202 of the insurance act: Regulations
relating to the underwriting of hail insurance by provincial
licensees duing the year 1017 :—

(1) Each company shall file with the superintendent of
insurance within two days after the end of each calendar
week a report of the hail insurance business underwritten
by it during the preceding week.

(2) Fifty per cent. of the net premiums—no deduction
for reinsurance in unlicensed companies being allowed—re-
ceived by such company during the week preceding the date
of the report shall be deposited before the mailing of such
report, in a chartered bank agreed upon by the company and
the superintendent of insurance to the credit of the said sup-
erintendent in trust, subject to release as hereinafter pro-
vided on the order or cheque of the said superintendent, such
deposit being certified by the manager of the bank where
deposit is made. : :

(3) The deposit rcferred to in section 2 hereof shall con-
sist of securities permitted by section 23 of the Saskatche-
wan Insurance Act.

Volume 59.

(4) When it is shown to the satisfaction of the super-
intendent of insurance that the company requires a portion
of the deposit under section 2 for the payment of its loss
claims, the superintendent of insurance may release to the
company such portion of the deposit as he may consider
necessary for such purpose.

(5) When the superintendent is satisfied that all the
company’s liability under its hail insurance contracts has been
discharged, the deposit or balance thereof .shall be released
to the company.

(6) Any company underwriting hail insurance only, which
has made a deposit under the provisions of the Saskatche-
wan Insurance Act, shall not be called upon for the special
deposit under section 2 of these regulations until its net pre-
mium income has exceeded twice the amount of such deposit.

(7) A company may, before the issuance of any contracts
for the year, make a deposit of acceptable securities in lien
of the weekly deposit under Section 2 hereof, but shall comply
with section 2 when its net premium exceeds twice the amount
of the deposit.

(8) It shall be optional on the part of licensees of the
Dominion to comply with these regulations.

Failing to Comply.

(9) A company failing to comply with these regulations
shall be subject to the penalties stipulated in section 203 of
the Saskatchewan Insurance Act.

Regulations to be complied with by all companies under-
writing hail insurance: Each company underwriting hail in-
surance shall within three days after the end of each calendar
week, make a report of the losses which have been adjusted
and reported during the preceding week, the form for such
report to be supplied by the superintendent of insurance,

During 1916, 2,763 certificates of authority were issued
to agents, of which 1,746 covered all classes of insurance and
1,017 classes other than fire.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended September r1sth, 1017 1

Nipissing' Mine, 561,885; Coniagas Mine, 55,220; Kerr
Lake, 120,387 ; McKinley Darragh Savage, 169,708 : Dominion
Reduction Company, 255,000; Cobalt Silver Queen, 50,000 »
Aladdin Cobalt Company, 63,000; Aladdin Mine, 65,700
Right-of-Way, 103,363; O’Brien Mine, 64,060. Total, "405:
050 pounds, or 702.52 tons. .

The total shipments since January 1st, 1917, NOW amoung
to 22,345,757 pounds, or 11,172 tons.

SHIPBUILDING ENTERPRISE AT THREE RIVERS

The Three Rivers Shipyards Company, Limited, has been
organized by Mr. T. M. Kirkwood, Toronto. * The company
has obtained various concessions from the city of Three
Rivers, where the new concern will operate., As previousxy
noted in 7he Monetary Times, the company’s ' bonds hga
been underwritten by Credit Canadien, Incorporé Limitée of
Montreal, and guaranteed by the city of Three Rivers, “n,der
a by-law passed on August 24th last.

Considerable credit is due to Mr. W. J. Shea, head of the
publicity office of Three Rivers, for bringing this industry to
that city.

The promoter has a contract for two sea-going vessels
length between perpendiculars, 250 feet; beam, 43 feet 6’
inches; draught, 23 feet; deadweight, 2,700 tons. It is esti-
mated that for the complete building of these the workman.
ship of 300 shipwrights and carpenters is required for a peri
of five months for each unit and that the cost of e
when completed and ready to go to sea will be approximately
$450,000. - 3

The shipyard is situated at the western side of the Three

Rivers harbor, and covers an area of some five acres. Dredg.
ing is to be undertaken in order to reach the deep water in a

basin of 350 feet'long, 150 feet wide, with a mean depth of

cut of 7 feet. The plant will consist of one two-story machin

and pattern shop, 75 feet by 175 feet, concrete foundation amei
wooden frame, two 2s50-foot slips on pile foundations, the
bottom being clay and sand. Mr. W. T. Donnelly, New York

company.

City, is the consulting engineer and vice-president for the

ach vesse]
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AND
MUNICIPAL BONDS I

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

547, to 67, “

LA, DarLy & Co |

BANK OF NOVA SCOTIA BUILDING
TORONTO

“ Send for list of bonds yielding

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 Rullding, PORT ARTHUR, Ontarie
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(Members Toronto Stock Exchange)
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The Canada Standard Lean Company
520 Mcintyre Block, Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

. WINNIPEG
Canadian Managers

InvESTMENT CORPORATION OF CANADA, LTD.

London Office:
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USE “MILNES’ COAL”
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Head Office: Private Exchange
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52 DEBENTURE
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INVESTMENTS AND THE MARKET

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

Canadian Cottons.—Mr. A. O. Dawson, vice-president of
the Canadian Cottons, Limited, states, that the company has
closed an order for 2,000,000 yards of khaki shelter tent duck.
The order is said to be valued at about $700,000.

Nipissing Mines Company,—The company has declared
an extra dividend of five per cent., in addition to the regular
quarterly dividend of five per cent., payable October 20th, to
holders of record on September 20th. The financial statement
as of September 8th, shows cash in banks, $1,848,602, value
of bullion and ore in transit, $230,566, and value of ore on
gand and in process and bullion ready for shipment, $810,-

99.

International Nickel Company.—Governors of the New
York Stock Exchange, at a special meeting, placed on the
trading list, $38,112,000 common, and $5,802,400 preferred
stock of the company. Last week the voting trust which had
formerly held the nickel shares, and had its certificates listed
on the exchange, expired. A meeting was hastily called to
list the stock, otherwise International Nickel would technically
have been off the board when the market opened.

Western Power Company of Canada.— The company re-
ports operating revenue for July, 1917, of $35,777.37, an in-
crease of 7.3 per cent. over the same month last year, and net
earnings of $25,242.05, a decrease of 1 per per cent. com-
pared with July, 1916. The net earnings for the year 1917
to date are $186,903, compared with $157,201 in 1916, For
the twelve months ended July, 1917, the net earnings are
$328,491.12, an increase of 30.5 per cent. over the twelve
months ended July, 1916.

Ogilvie Flour Mills, Limited.—The company has declar-
ed a bonus of 15 per cent. on the common stock, along with
the regular dividend of 2% per cent. for the final quarter of
the year ending August 31st last. A vear ago, with the cor-
responding quarterly declaration, a bonus of four per cent.
was declared. That supplemented the regular dividend of 8
per cent., giving shareholders 12 per cent. for the year. For
the past year, with the regular dividend of 10 per cent.,
shareholders will receive 25 per cent, in all.

British America Nickel Company.—The company’s
Christiania office has received a telegram from the represen-
tative of the British government on the board of directors in
Canada to the effect that an important discovery has been
made in the Murray Mine, the .chief mine of the company.
It is said (states the London Times), that a layer, 8o feet thick,
of rich nickel copper ore has been discovered, by which the
present output of 11 million tons will be increased by 5 millions
annually. The deposits are owned jointly by the Christian-
sand Nickel Refinery Works and the British government. The
new deposits will be worked according to methods used in
Norway.

? Lake Superior Corporation,—In connection with the

circular letter received by shareholders of the company, ask-
ing for proxies for use at the annual meeting, the president
has issued the following statement :—

“The president of the Lake Superior Corporation has had
brought before his notice a circular apparently issued to the
corporation’s shareholders by one signing himself W. B.
Nolan. The president earnestly advises the shareholders to
take no notice of this circular, as it is apparently from a
source known to be antagonistic to the best interest of the
shareholders. The president further states that he is in a
position to assure the shareholders that there will be no con-
test at the annual meeting.’”’

Steell Company of Canada.—The directors met on Monday
and placed the common stock on a regular six per cent. basis.
The stock went on a four per cent. basis in 1916, having paid
nothing before that. On May 1st of this year the directors
added a bonus of one-half of one per cent. to the regular

quarterly dividend of one per cent. This week’s declaration
abolishes the bonus and makes the stock a six per cent.
security.

The common stock will be ex-dividend October 13th, and
the dividend will be payable November 1st. At the same
time the directors declared the usual dividend of one and
three-quarters per cent. on ‘the preferred, which dividend s
payable November 1st to shareholders of record October 13th.

Kerr Lake Mining Company.—Production of silver in the
fiscal year ended August 31st, amounted to 2,586,532 ounces.
This is the best year in the history of the company, and com-
pares with a total production of 2,333,793 ounces in the pre-
vious year, an increase of 152,739 ounces. In the year ended
August, 1915, production totalled 2,036,062 ounces, and in the
fiscal year 1913-1914 production amounted to 1,828,424 ounces,

During August the average price of silver was in the
neighborhood of 86 cents. The output for this month of
200,855 ounces is, therefore, valued at $172,73s. Production
for the year based on monthly reports and the average price
of silver, amounts to $1,042,317. Allowing cost at 30 cents
per ounce, operating expenses would approximate $775.050,
leaving indicated net profits for the year of $1,166,358, or
close to 40 per cent. on the outstanding capitalization.

Toronto Terminal Company.—The annual meeting of the
directors and shareholders of the company was held last week
in Montreal, for the re-election of directors and officers for
the ensuing year, Mr. Howard G. Kelley, president of the com-
pany, occupied the chair, and the following directors were
elected :—Sir George Bury, I. G. Ogden and E. W. Beatty,
K.C., representing the Canadian Pacific Railway Company ;
Howard G. Kelley, J. E. Dalrymple and U. E. Gillen represent-
ing the Grand Trunk Railway Company.

The following officers were also elected :—Howard @G
Kelley, president; Sir George Bury, vice-president: Henrw
Phillips, secretary; H. E. Suckling, treasurer; W. H. Ardley
auditor, and J. W. Leonard, general manager, 2

Good progress was reported on the construction of the
new Union Station building, which has proceeded as rapidly

-as supplies of construction material will permit.

Cranby Consolidated Mining and Smelting and Power
Company.—Comparisons of the production of the company for
the last 13 months follow :—

Anyox. Grand Forks. Total,
Anpast 5 Lot i Ao o 2,018,058 917,812 3,836,770
}u]y .................. 2,868,366 279,520 3,147,886
e e et ey 3030020 e e R 3,030,
Max .................. 380,284 T e et e 3,1?9,('2);3
Fioh oo h Lty B S eg SO K e 3,026,702 748,348 3,755,146
March o iarseidsrai 2,814,780 1,086,618 3,001,398
Eebruary st b ohes e 1,068,426 611,862 2,580,288
D Eihad ey g e R ba et 2,319,502 626,074 2,046,476
ecatmber; b ool T 2,395,810 823,212 3,219,022
November- i el ns 3,017,250 1,133,742 4,151,001
Qetober.. /v s hisilsi 3,081,431 1,264,668 4,340,099
Sentember e i skl 2,180,476 1,250,550 3,440,035
TSt = Sl e e 2,394,800 823,057 B2 18,847

Cockshutt Plow Company.—The company’s report for the
year ended June 3oth, shows that profits of the vear, after
providing for depreciation and making provision for bad an
doubtful debts, aggregate $405,710, which, although slightly
less than in the previous period, are considered by the
directors as satisfactory in view of the conditions, o
directors did not consider it wise to declare a dividend dur.
ing the year just closed, but believe the payment of a smal}
dividend on the preferred stock of the company will be justi-
fied in the near future. In their last annual report the diree.
tors drew the attention of the shareholders to the abnorma]
conditions which had for some time prevailed, ‘particularly ;
connection with the price of material and the increase e
operating expenses. It was then hoped that these conditions
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Consider the Cost

ﬁ FACT not generally understood by those
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drawing up a will, is that the highly

specialized and competent service ren-
dered by a Trusts Corporation costs no more
than the uncertain service of an individual
trustee.

i e @lie e
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When you consider that your estate will
receive the benefit of experience gained in
the management of many estates, your heirs
will be assured the utmost protection.

S ISISI@IS®ISNSNSNel®N@ISIeleineieneieie

When you make your will, why not insure
efficient and economical management of your
estate by appointing this Company as Ex-
ecutor and Trustee ?

We make no charge for assisting in
drawing up your will—and will store
it in our Safety Deposit Vaults free,
when we are named as executors.
An officer of the company will be
pleased to give you full information
and advise on wills,

2264
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CORPODRATION

HERBERT WADDINGTON MANAGING-DIRECTOR

80 KING ST.EAST "%%79"* TORONTO

REGINA BRANCH' CH.BRADSHAW Manager
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CROWN LIFE

A Crown Life Endowment Policy is the ideal
combination of Protection and Investment. It
is a constant, unfailing Incentive to save.

The Interest earned on our Investments 1s alone proving
more than suflicient to pay all current death clalms,

Crown Life Insurance Co., Toronto

Agents wanted in unrepresented distriots 46

NG TRUSTS

SIMPLICITY FIRST

1s about as important in your life assurance as
‘‘Safety First,’’ because a contract that is not
simple to understand may not be safe for your
particular purpose.

The life assurance policy of the future must be
an attractive and exactly worded contract, but
above all CLEAR and SIMPLE — the new
policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg

The London Mutual Fire
Insurance Company

ESTABLISHED 1869
Assets . . - - - - $718,608.76

Surplus to Policyholders - . - $380,895.44

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

G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO

The Northern Trusts Co.

Executor, Administrator, Trustee

No moneys on deposit; No Bonds or Debentures issued

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

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

Head Office AR Winnipeg

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

Cincinnati Chicago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEILL

W. JENNINGS O'NEILL, Agent, Electric
Railway Chambers, Winnipeg, Man.
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would at least not become more onerous, but such did not
prove to be the case, as still higher costs have prevailed
throughout the year and manufacturing operations have been
more difficult than during any previous period of the com-
pany’s existence. The business of the company has, how-
ever, been well maintained in all its branches. The export
department has shown a gratifying increase and, had the
company been able to obtain the necessary material and
labor, it could have secured a much larger output. The
liabilities of the company have again decreased by $1,341,857.
The reduction would have been about $600,000 more were it
not for the increase of inventories consequent upon the higher
cost of material, etc.

Calgary Power Company.—The company reports some
contraction in earnings for the year 1916 as compared with
1915, ‘but the figures are maintained well above the level of
1014. Gross at $266,082 was down $22,631 for the year, net
from operation at $217,058, down $20,100, and profit after
fixed charges at 865,200, down $14,083. But the 1916 profit
is still nearly two and a half times that of 1914, when the com-
pany reported a surplus after charges of only $24,727.

Of the net profit of $65,200 for the year the company
applied $60,000 to writing off discount on bonds and to de-
preciation, leaving the net surplus carried forward at the end
of the year $107,735, against $102,526 the previous vear. The
surplus revenue wiped out most of the company’s floating in-
debtedness. Bank loans, which were $90,500 a yvear before,
are reduced to $25,000, and the only other item of liability
except to bond and stock holders is $12,024 in accounts pay-
able. In cash, stores and accounts receivable the company
has current assets of $41,622.

Mr. R. B. Bennett’s report as president goes ip some de-
tail into the question of the company’s contract with the city
of Calgary, which terminates December, 1018, The city has
the option of renewing the contract for an additional term of
five years, notice of renewal to be given on or before Decem-
ber 1st of the current year. The minimum amount payable to
the company under the contract is $130,000 a year, being for
5,000 horse power at $26 per horse power. For the next 5,000
horse power the city has contracted to pay on a scale down
from $25 to $21 per horse power. For all over 10,000 the city
would pay at the rate of $20.

While the question of a further contract remains in abey-
ance, the city’s demands for power are increasing. Another
1,000 horse power will probably be taken, which at $25 per
horse power will provide an annual revenue of $25,000 in addi-
tion to the minimum of $130,000. In view of this expected
increase the directors state that additional expenditures for
transformers and other equipment will be necessary at an
early date.

Spanish River Pulp and Paper Mills, Limited.—The report
of the company for the vear ended June 30th, 1917, gives the
following summary of income account:—Total net revenue
for the yvear, $2,117,734; less reserved for depreciation, $260,-
821; less—interest on funded debts and other loans, $718,400;
total net surplus for the vear, $1,120,504; balance of the con-
solidated profit and loss accounts as at 3oth June, 1916, $600,-
621; out of which there has been appropriated towards the
extinction of the deficiency account of sum of $835,300; leav-

The directors decided to present a consolidated balance

sheet showing the united position of both companies, believ-

ing such a statement to he more comprehensive and satisfac-

tory than fhe separate balance sheets hitherto issued.

The increase shown in net revenue amounting to approxi-
mately $775,000 is due to higher prices obtained for news-
print paper during the past twelve months and to the in-
creased output of the plants, combined with greater efficiency
in the operation of all departments of the business. This in-
creased efficiency is the result of the improvements and better-

“ments of the plants. It has been deemed advisable to increase

the depreciation charges for the year in consequence of the
present high cost, of construction in the recently made im-
provements as well as the increased wear and tear upon all
equipment when continuously operated at maximum capacity
over a considerable period.

-The property account shows that there has been expend-

‘ed during the vear 81,500,000 on enlargements, improve-

ments and betterments, increasing the capacity of the com-
bined mills approximately 7o tons per day, and the additions

"to be completed during the present summer and fall will still

further increase production as well as improve the ‘efficiency
S
:
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of the plants. The difficulties of obtaining pulpwood and all
other materials, including repair parts, etc., necessitate the
carrying of unusually heavy stocks, which have increased over
June 3oth, 1916, by $1,180,000, entailing further bank ad-
vances.

WESTERN CROP ESTIMATE

The following is an estimate of the Northwestern Grain
Dealers’ Association, Winnipeg, regarding the crops of
Manitoba, Saskatchewan and Alberta on September 1st,
1917 :— 3

Acres.  Bushels per acre. Bushels. 5
Wheati il 13,800,000 14.0 205,620,000
Ot ey gl on 75470,000 . 20.1 217;377,000 ;
Barley el solom 1,400,000 242 32,480,000
Flax alcihes bliis 690,000 5,520,000

The wheat acreage is based on the figures used by the
Dominion government in their bulletin issued in July, 1917,

The following is the final summary of the 1916 western s
crop :— A c
Cars.

204 in_ August, 1916.

Wheat inspected
ok 167,018 in year.

“

167,312
Less new wheat 312 inspected in August, 1917. 7
e Bushels.
167,000 at 1,150 bushels per car 102,050,000
: Bushels. .
Less allowance for dual inspection... 3,000,000 5
Less 1915 crop in farmers’ hands.... 8,250,000
11,250,000
SRR =
180 3
Wheat in store at country points.... 2,540,000 +Soo,cha b
Less wheat in store last year ....... 1,600,000
Wheat initrgnsit, not inspected /il i v sucy ’»?;:.;O.?:
¢l marketed in Winnipeg, not inspected.... 149.0® )
“ in farmers’ hands to market ............ ;,350:“»'
¢ used for seed, feed and country mills. ... 30,000,000
T e—
Total' Whedt: CroDii i vt s et SR e 214,289,000
Inspected, 1916. . Bushels. 1915, bushels,
Oats s Biel ko S aes 92,720,000 115,120,000
Blrley. i el it s 11,227,000 13,246,200
Y R R B et 6,502, 5,852,000

CANADIANS AT MINNEAPOLIS GONVEN.TIO'Q

There was a large Canadian representation at the l‘eceai 2,
convention of the Farm Mortgage Bankers’ Association
America, held at Minneapolis, This delegation included ﬁt
Hume Cronyn, Huron and Erie Mortgage Corporation.
London, Ont.; Mr. E. M. Saunders, treasurer Canada Life
Assurance Company, Toronto; Mr. A. L. Crossin, of Old-
field, Kirby and Gardiner, Winnipeg; Mr. John Apple
secretary of the Dominion Mortgage Investment Associmi.,,l
Toronto, Mr, Crossin spoke informally on ‘““Moratoria a;
War Relief Acts,” and Mr. Saunders spoke of the experien
of their company with these acts. The information they gave
the members of the American association was particula
valuable at this time, when the various states are consid.
ering similar legislation, and a committee of the association
was appointed to frame a standard act in consultation £
representatives of the Dominion Mortgage Investment Aggégﬁ

ciation. :

The convention was altogether the best that the
ciation has had. There were 300 registrations, and
interesting business was disposed of. The next cony
will be held in Kansas City. :

i Theluse 6_f hydro-aeroplar_xes for detection of forest
is being considered by certain government and private
terests in Canada. ¢



September 21, 1917. THE MONETARY TIMES 33

rubber man, who has grown up with the trade, having been actively connected with the rubber business for 37 years. This fact
is very important from the point of view of the investor as it insures efficient management and a keen sense of the requirements
so far as the manufacturing end is concerned. Mr. Mackintosh is related to the original inventor of the waterproof garment,
Charles Mackintosh. Mackintosh and rubber have been synonymous for three generations.

demand for rubber goods was never as great as it is to-day. In very many directions rubber is displacing leather.

simply cannot supply. About $1,600,000 worth of tires and tubes were imported into Canada from the U. S. A. in 1916.
To-day none of the fine grades of waterproof clothing are produced in Canada, all being imported from England, amounting
to $1,600,000 per year. By means of processes which the Mackintosh Rubber Company control it will be possible to produce
work equal to the English cloth and with a very fine margin of profit.

all the elasticity, resiliency and tensile strength of rubber and will vulcanize under all conditions like rubber.
insulating qualities superior to para rubber, will thoroughly amalgamate with rubber in any proportion, and is in every way
superior to rubber in that it is not subject to decomposition on exposing to light and air to nearly the same extent that rubber
is. The Mackintosh Rubber Company has contracted for the purchase of the sole rights to use and sell
Galbulose in the Dominion of Canada.

Company than washed para. This gives the new Company a great initial advantage.

wmnmmmmlmmumunmmmmmmmmmnmlmmmmmmmunmmmmmmmmmmmmmnuummummmunmmnmmmunmmummmmmmmnmmumumun|mmmumummmnmummmmmlmlmmumumum|um|n|1umnnllunnumnmnml

he Mackintosh Rubber Company

OF CANADA, LIMITED

(No Personal Liability)
INCORPORATED UNDER THE DOMINION COMPANIES' ACT

AUTHORIZED CAPITAL -  $500,000

Divided into 5,000 Shares of Common Stock, of the Par Value of $100.00

DIRECTORS
D. A. ATKINSON k W. M. MACKINTOSH,
Director, Scott & Walmsley, Limited, H. F. KETCHESON, Rubber, Manufacturer,
Toronto. Mayor of Belleville, Ont. Belleville.
GEO. E. SINE, R. H. MODE, M.A., P. ELVINS,
Merchant, Frankford, Ont. Business Broker, Toronto. Bookkeeper, Belleville, Ont.
OFFICERS
PRESIDENT - - - - - D. A. ATKINSON SECRETARY - - - - R. H. MODE
VICE-PRESIDENT - - - H. F. KETCHESON TREASURER - - - D. A. ATKINSON
MANAGING DIRECTOR - W. M. MACKINTOSH
SoLICITORS BANKERS
DENTON, GROVER & FIELD THE MOLSONS BANK, Belleville, Ontario
Toronto, Ontario THE STANDARD BANK, Toronto, Ontario
HEAD OFFICE : FACTORY
95 KING STREET EAST, TORONTO, ONTARIO BELLEVILLE, ONTARIO

(Incorporated under the Dominion Companies’ Act by letters patent to manufacture and sell all kinds of Rubber Goods).

Efficient Management Important
The promoters of this enterprise have seecured in the person of W. M. Mackintosh, as Managing Director, a practical

Are the Physical Conditions and Opportunities Surrounding the
New Enterprise Reasonable ?

In other words, does the present and possible demand for rubber goods warrant the formation of such a Company? The

The development of the Automobile trade alone is responsible for a demand for tires which existing Canadian plants

New Uses for Rubber are Being Discovered Every Day

Galbulose a Great Asset of New Company

What is Galbulose? It is a natural product imported from Africa. The supply is practically unlimited. It possesses

It possesses

Galbulose requires no washing, and as para loses considerably in washing it will always cost 25 per cent, less to the

The Company’s Buildings are Now Ready

$100,000 of the Capital Stock which is now being offered
for subscription is to provide for the necessary
Machinery and working Capital.

Price is $100 a share

Prospectus will be mailed upon application to the Company, 95 King Street East, Toronto
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DIVIDENDS AND NOTICES

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and three quarter per cent. (13 %) on
the Common Stock of the Dominion Textile Company, Limit-
ed, has been declared for the quarter ending 3oth September,
1917, payable October 1st to shareholders of record Septem-
ber 15th, 1917.

By Order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 29th August, 1917.

PROVINCIAL PAPER MILLS COMPANY, LIMITED

Notice is hereby given that dividends of One and three-
quarters (13{ %) per cent. on Preferred Stock, and One (1%)
per cent. on Common Stock, of this Company, have been
declared for the current quarter, both payable’ October 1st,
1917, to shareholders of record at the close of business,
September 15th, 1917,

By Order of the Board.
S. F.. DUNCAN,
Secretary-Treasurer.

Dated Toronto, September 6th, 1917.

CANADA CEMENT COMPANY, LIMITED

ORDINARY SHAREHOLDERS

DIVIDEND NO. 6.

Notice is hereby given that a dividend of 1% % for the
three months ending September j3oth, 1917, being at the rate
of 67 per annum on the paid-up Ordinary Stock of this Com-
pany has been declared, and that the same will be paid on
the 16th day of October next, to Ordinary Shareholders of
record at the close of business September 3oth, and that the
transfer books of the company will be closed from October
1st to 1oth, inclusive. .

H. L. DOBLE,
Secretary.
Montreal, September 18th, 1917.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and three-quarter per cent. (13 %) on
the Preferred Stock of the DOMINION TEXTILE COM-
PANY, LIMITED, has been declared for the quarter ending
30TH SEPTEMBER, 1917, payable OCTOBER 15TH, to
shareholders of record September 29th.

By order of the Board.

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

ABITIBI POWER & PAPER COMPANY, LIMITED
DIVIDEND NOTICE

A}

Notice is hereby given that a quarterly dividend of one
and three-quarters (13 ) per cent. has been declared on the
preferred stock of Abitibi Power & Paper Company, Limited,
payable Tuesday, the 2nd day of October, 1917, to Sharehold-
ers of record at the close of business Thursday, the 20th day
of September, 1917,

By order of the Board.

WM. H. SMITH,
Treasurer.

THE CANADIAN CROCKER-WHEELER COMPANY
LIMITED g

DIVIDEND NOTICE

The Directors of the Canadian Crocker-Wh
pany, Limited, have declared a One and Three-qﬁilretrersc%ne:
Cent. (1% %) dividend on the Preferred Stock of the Com-
pany for the three months ending September 3oth 1017, to
Shareholders of record September 2oth, 1917. Also '1 divid'end
of One and Three-quarters Per Cent. (13% %) on the Common
Stock of the Company for the three months ending Septem
ber 3oth, 1917, to Shareholders of record September 2oth‘
1917. 3

The Stock Books will be closed from the
of S%phtenl)(ber, both days inclusive, 240 e

ecks will be mailed to Sharehol
s ders on September 2gth,
By order of the Board.
L. R. GRIMSHAW,

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

THE RIORDON PULP & PAPER COMPANY, LIMITED

PREFERRED STOCK DIVIDEND NO. 21
Notice is hereby given t;;t_a dividend of 13 % bei
at the rate of 7% per annum), on the preferred s‘:ocl’c éfe:)!:ixs
cﬁmpany, has been declared payable September. 30th, 1917, 1o
;zgg?hlogl:};rs of record at the close of business September
By order of the Board. t
F. B. WHITTET,

Secretary-Treasur
Montreal, September 14th, 1917. b

—————

OTTAWA LICHT, HEAT & POWER COMPANY, LIMITED

DIVIDEND NO. 45,

Notice is hereby given that a quarterly dividend of 134
(one and one-half per cent.) being at the rate of 6% per a-;;
num, on the capital stock of this Company, has been de‘
clared for the period ending September 3oth, 1917, payabl‘
on October 1st, 1917, to Shareholders of record at the ck:s,e
of business on the 20th day of September, 1917. 2

The transfer books of the ‘Company will not be cl

By order of the Board. v

D R.STREFT

Secrctarv-’l‘reasure
Ottawa, September 12th, 1917, y s

——
THE STEEL COMPANY OF CANADA, LIMITED

ORDINARY DIVIDEND NO. 3

Notice is hereby given that a dividend of on
half per cent. on the issued and fully-paid Ordin
the Company has been
September 30th, 19017.

PREFERRED DIVIDEND NO. 25

Notice is also given that a dividend of one and thr
quarters per cent. on the issued and fully-paid Preferenee‘
shares of the Company has been declared for the quarter 3
ing September. 3oth, 1917. chgs

The above dividends are payable November
shareholders of record at close of business Octobelrsigt;lgv’ e

By c¢rder of the Board. » A9

e and one.

ary share
declared for the quarter endsin‘;f

H. H. CHAMP,

; : : ; Treasu
Hamilton, Ontario, September 17th, 1917, e
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DIVIDENDS AND NOTICES ‘

NIPISSINGC MINES COMPANY, LIMITED

165 Broadway, New York

September 1oth, 1917.
The Board of Directors. has to-day declared a regular
quarterly dividend of five per cent., and five per cent. extra,
payable October. 2oth, 1917, to shareholders of record as of
September 20th, 1917. The transfer books will close Septem-

ber 29th, 1917, and reopen October 18th, 1g917.
P. C. PFEIFFER,
Treasurer.

Central Canada Loan @ Savings Co.
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO AND
ONE -HALF PER CENT (2)4%) for the three months
ending September 30th, 1917, at the rate of TEN PER
CENT. per annum, has been declared upon the Capital

Stock of this Institution, and the same will be payable at
the Offices of the Company, Toronto, on and atter Mon-

day, the 1st of October, 1917.  The Transfer Books will
be closed from the 17th to the 20th of September, both
days inclusive.
By order of the board,
E. R. WOOD,
President.

DEBENTURES FOR SALE

SCHOOL COMMISSIONERS OF COTEAU ST. PIERRE

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

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

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

The lowest or any tender not necessarily accepted.

G. F. PATERSON,
Secretary-Treasurer.

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,
pond 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
256 West Broadway New York, N.Y.

CONDENSED ADVERTISEMENTS

* Positions Wanted," 2c. per word ; all other condensed advertisements,
4c. per word, Minimum charge for any condensed advertisement, 50c.
per insertion. All condensed advertisements:must conform to usual
style. Cond d adverti ts, on account of the very low rates
charged for them, are payable in advance; 50 per cent extra if charged.

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

CENERAL ACENCY WANTED.—By established firm
of Insurance Brokers, of Montreal, writing Fire and Accident
business. Apply A. B & Co., care of Monetary Times,
Toronto.

LOOKINC FORWARD

‘“Remembering the splendid number you sent out last
year, I am looking forward with keen anticipation to your
1918 Annual.”” Letter from R. E. Armstrong, secretary, board
of trade, St. John, N.B.

ANOTHER QUESTION AS TO PROFITS TAX
: In reply to a question concerning common stock
1ssued as a bonus in connection with the sale by corporations
of preferred stock, it is assumed that such common stock
would not be covered by an asset and, therefore, for the pur-
poses of the business profits war tax act, the fair value of
such stock would be nil.

ALCOMA STEEL CORPORATION

The Algoma Steel Corporation is erecting another blast
furnace, which, when completed, will have a capacity of 400
tons of pig iron per day. The furnace will be finished by the
new year,

The company’s work is at present confined purely to the
turning out of 4.5 and 6 in. shells, and it is understood that
contracts on hand will keep the plants busily occupied for
some months ahead.

The company recently completed its latest open-hearth
furnace at the Soo plant, with a capacity of 75 tons per hearth,
or about 200 tons per day, and makes the tenth open-hearth
furnace which the company has in operation, as well as the
duplex furnace.

SASKATCHEWAN OFFERINC BONDS LOCALLY

The Saskatchewan government is offering to the people
of Saskatchewan the Saskatchewan greater production loan.
The object of this loan is to raise money within the province
to provide the mnecessary funds for the carrying out of the
scheme of rural credits under the farm loans act, the pur-
pose being to supply money at cost to farmers requiring it
for the development of their farms and the bringing about of
increased agriculture and live stock production in Saskatche-
wan. The farm loans act came into operation a few mont'hs
ago, and applications for loans from farmers for productive
purposes have reached $2,500,000.

Ten-year Saskatchewan greater production loan bonds
will be issued in denominations of $20, $100, $500 and $1,000,
bearing interest at 5 per cent. per annum, payable half-yearly.
The bonds will be redeemable at par at any time upon the
giving of three months’ notice to the provincial treasurer.
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended Sept. 19th, 1917, and Sales.
Montreal figures supplied to The Monetary Ttmes by Messrs Burnett & Co.,
St. Sacrament St., Montreal. Toronto quotations ** and interest."”

Montreal Stocks L Asked | Bid | Sales
IRBIEEDE S48 U S v yN s dai s e vpad v vvaanbins com. e} w0
A R y pref.l- il gip Tolegk I 66
Ames-Holden . g com.| ...,
S el L., 50 150
Asbestos Corporation . ... . ) BERR voes P
N RS AR Ry S LS 135% 135 6
British Columbia Fishing & Packing (R S awaind 5 bon
e R . Y 45 44 170
T PR R e R R SR S N e | RS 393 39, 187
Canada Car. .. f 5 27% 21 185
P Rt YRt TR s A i 624 615
Canadian Converters RE T ekehy sk oy vars caes cras
ERRNIR BMIONE Lo < ononssssssiadibinslies com.| | ... 624 61 103
v 2 N o AN praf.a ol 34
AN COREOMB TS o v oe. i3 s SRDT SV A aada e e 4 B 493 220
TR B R S e R pref.
Canadian Con. Rubber......c..coiiiiverinenns T s s 6
Canada Foundry and Forgings. .............. 165 1593 9
Canadian General E1eCtriC.. .. vvooevveraisarss 1034 102§ 1v9
Canadian Locomotive. .........covvviiiniiinas
Canadian Pacific Railway........covviiiiane. e 1503 S 95
Canada Steamship Lines................. com, 24 12 413 456
¥ o i AT S TS TR pref 78 132
Carriage Pactories. . . ..., ipcosessasnis SO 21 2 ¥d
i (T T TR 0 (R PN g 123 724 660
Cons, Mining and Smelting. . ......occovviiinn 2 273 2 350
Crown Reserve............... R poRe 10v
Detroit Railway ........... 111 110 1205
Dominion Bridge ........... . 146 1433 1680
Dominion Coal...... ... ..... 7 0 e 7
Dominion Steel Corporation. .. > s 61 614 1898
Dominlon Textile. ... ....iiiipeinnssnsrsonss . 82 lsl 106
N R R /i ! b 01 K
Goodwins Limited...... § i5 Soes 6
Gould Manufacturing. .......vovv verusnninins 120 10(0) i
3 " i ? s 19
Howard Smith Paper Mills....... com.| '* 65 60 25
Illinois Traction............... L e AL 34
W (RN RN A wcom,  CUCt 34 50
Laurentide Cov oo i ovmnvisonvrinnsops son A e e . 175
EFMLCORSt oo ils oo ooiinsnsslinn poiaii eom.) -t 60
PRNOAOORIA o34/ esa b isvoe) Loy wiwebinenbsras 15 143 480
Mackay CO,...o. cavveen, S arRa e NS com.| °°
Maple Leaf Milling... ... /> 10 o0t com, ‘I’ 100 | 1084 130
Montreal Cottons.eeu .o oviiiiiiiiiiinn, com. 54 G AT
................ pref.
Montreal Telcgraph ........................... de y 18
Montreal Tram Debenture..... .......... gl
Nova Scotia Steel s 95 93% 287
Ogilyie Flour Mills.. ey 160 158 229
Sdns 35
Ottawa Light, Heat & Power iy ;3 283 495
POOMROB s iovoveniahohavenbioornsnnlonsie 69 30
LT T SO G ole b i e
Riordan Paper i ot ko 6
Quebec Railway, Light. Heat & Power........ 184 173 120
Shawinigan Water & Power... .............. : Loct A 63
Sherwin-Williams .................. od v ens .
Smuart Woods....... LT o, ituiki
Spn.r.li!h Ri‘\‘/er. ¥ com. VA 15% 143 136
4 57 363 5370
i 874 51
i 72% 7 168
5 S ais 18 ekt
Y iy 1
Bank of Ottawa ........ TR T A %‘gi 2
Bank of Toronto.....
Bank d'Hochelaga. . Py A 142 4 9
Banque Nationale.. S NEiL A o
anlk of Nova Scotia. . 7 250 v 5
Dominion Bank..... £ L3 : T
Merchants Bank.. Y 5
Molsons Bank. .. 3 185 Dy
gueblecl:aBa::k.,.: ......... i
OYRLBROK | 406y eiiiiias 2 33
Standard Bank.......... ¢ 3 2i0 LS
Union Bank..... £y WA 136
Montreal Bonds
Asbestos. ... 2
Bell Telephon 924
Canadian Car. A e
Canada Cemen 963 . or
Canadian Cotton 83 80 500
Cedars Rapids 90 85 e ween
Dominion Cann Vane ¥4
Dominion Coal. . 4% 80 haal
Dominion Cotton ........ 3 90 e soan
Dominion Iron and Steel 97 87 X 5000
Dominion Textile A 97% . 99 wese
h h B 97 2 99 b
72 & C 97 e 99 9000
% el D 963 iy 99 ven
Lake of Woods M 103 Yok vee
Laurentide..... i s 101 i st s
Lyall Construction Co.. 833 s 2000
Montreal Light, Heat & 101 f S cee
Montreal Tramways. 91% v & .
National Breweries. . Nl 90 R 81 1000
lera Scotia Steel...... ik Ilig v e ]l%
HRIVIS L v s L G .
gl Bt B/ 103 g
103 usyy b e
843 87 86 b
83 v A £20
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Montreal Bonds (Continued) _ Asked Bid Sales
Quebec Railway, Light and Power............ 67 63 Sl 0o
SpanishiRIver.. . . lo. i bivass
First Dominion War Loan.. 98% 97 venn | 10500
Second Dominion War Loan. . 984 953 95 72600
Third Dominion War Loan. hn 95 95 70500
Winnipeg Street Railway... 95 90 B e
Wayagamack....... S 84 82 80 3500

S T SR N bl e (Pub. Bonds) o

Toronto Stocks — Asked | Bid | Sales
Ames-Holden.... ....... .. .pref, 50 N X%
American Cynamid. e s é(]) S0
Barcelona.... 104 30
Bell Telep!
Brazilian. .. 363 802
Canada Brea e 14 20
Canadian Car & Foundr: .- gii el
Canadian Canners...... pref. Sl vibd
Canadian General Electr Sy 1023 214

.cumd Gk ey
Canada Landed & National Investment -
Canadian Locomotive............ciuue g; R
..... 3
Canadian Pacific Rallway 151 1493 13
Canada Permanent..... ceee shee 136
Canadian Salt.. . sakis M
Canada Steamsh 41 717
R | 18
Cement.. .. 61 35
City Dairy 36
: eiy 60 10
Confederati 375 ens PR
Consumers Gas. 149 Y 22
Crow's Nest Pa 20
Crown Reserve 4 aids esote 300
Detroit.. Eaun 1104 1094 o
DSORE .y s ik i 990 965
Dominion Cann 5 2 RAL: e
Don:i.inionlr‘?n.,. e
Dominion Steel Comp Waui 6131 61 570
Duluth Sup.. P 17 4 104
F. N. Burt .
Hamilton Providen P G
Huron & Erie....

S (20 Wi Yeui
Lt Rose. 5 icipe ¥ 56
Mackay, Companies ;2
Maple Leat Milling. A% lg;i
Mexican Light & Power ven caas
Monarch. sl g Y 40
Nat: 8..Car. ..V o i dieniel W Sadedii i poas

s ool U e
National Trus ..com. ST seas
i o e S SRR TR S R R R S s Tl 915
Nova Scotin Steeli. . L0 Uil vl el i 96

5 & rights| ...,
Pacific Burt BT Ty BRI 40
o i 7y 2 R 81
Peteoletm . 150 i e s e e s Gl e Rk 1276
Provincial Paper . pref. 3 Vah
Quebec Light & Po . e
RIOEAOR .5 20 35 aivihal i widiin bwime msluwa s 4 s 2o g 2 % 118
oo .pref e
Rogers. . com. o

ket pref. ¢
Russell Motor......otisiiiiriaianiiiiiin, bis o

R R o Yt S OB R, pref ;s 1104
Sawyer-Massey T by 11
Shredded Whea ey wxa ‘oena
Spanish River.........ooveiliciiiiniemnnshosss

..pref. i 53
Cons. Smelters. o 213
Standard Chemical.......ovvveiniiiiunniin.. e wesla
pref.] ... 56
Steel Company of Canada. LTI A 563
Toronto General Trust % Teae o
Toronto Mortgage ¢ Vi I
Toronto Paper.. b 75
Toronto Railwa ‘ Pl 73
Tucketts. ..... ool 2
1 vk
Winnipeg Electr e ’ 60
Twin Ci T 803
BankofComm
Bank of Ottawa..
Bank of Hamilton e e
Bank of Montreal. e
Banicot Nova Scoting. . it i, s i 250
Bank of Toronto T S
Dombhton BRele 15T L e SR & i 210
Japecii) Banleil vitos e miant e i ¢ 196
Merchants Baak; i el iinia PEE TN 23 saas
Molsons Bank g 180
Royal Bank ... =P 2093
Standard Bank ] R Free
Ublon Ban: ity omb s e a i e 140

’l‘oronto Bonds Last Sale
Canada Bread. . SRl Th S b T p 923 93
Canada Locomotive 96 Mlein s
Penmans ' .. vevaiss 89 FyRY
Riotden. . o ool bk e R el R
Sao Paulo, 182000, .....ui . - aog i 84
Steel Company ofiGimadi. i Y 94
First War Loan......... R i 98 97
Second War Loan. ) el 683 95§
TR Wl Tt 1 o e s A e Sass 95

-
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The Ontario Loan and Debenture Co.

Dividend No. 121

Notice is hereby given that a QUARTERLY DIVIDEND
of 2% PER CENT. for the three months ending 30th
September, 1917, (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paid up
capital stock of this Company, and will be payable at the
Company's Office, London, Ontario, on and after the lst
October next, to Shareholders of record of 15th September.

By order of the Board.

A. M. SMART,
Manager

London, Canada, August 28th, 1917,

fiifh

The
Monetary Times Press

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

Users of printed matter
are assured of a high
standard of workman-
ship when they place
their orders with the
MONETARY TIMES PRESS
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QUOTATIONS WANTED ON EBONITE OR VULCANITE

Mr. J. E. Ray, Canadian trade commissioner, Birming-
ham, writes to the department of trade, Ottawa, as follows :—

“Birmingham manufacturers state that ebonite (or wul-
canite) is very scarce, and that if Canada 1s in a position
to offer supplies, they would like to receive quotatidons on
rods and sheets.”’

CANADA AT NEW YORK'S CHEMICAL EXHIBITION

Canada will be represented at the National Exposition
of Chemical Industries to be held in New York next week.
The department of interior will be represented by officials of
1ts water powers branch and its natural resources branch and
the department of mines by its mines branch. An attractive
information bureau will be installed for these Canadian gov-
ernment departments. The Dominion government is to be
complimented upon its action in this matter. There is much
United States capital to be attracted to this country for the
development of our raw materials in connection with the
metallurgical and chemical industries.

Three floors of the Grand Central Palace, New York,
will be devoted to the show, which will be the largest of its
kind ever held at any place in the world. The number of
exhibitors will be between 300 and 400. Chemists from all
over the continent will be in attendance, a programme having
been arranged in connection with the exposition that is intend-
ed to provide matter of interest for the various branches of
the industry. Dyestuffs will again be an important feature
of the exposition. Exhibits of chemical machinery, porcelain
and glassware will occupy much space and are expected to
attract much attention. Motion pictures illustrating various

phases of the industry and processes of manufacture will be
shown daily.

BANK CLEARINCGS
The following are the bank clearings for the weeks of
September 14th, 1916, and September 15th, 1917, respectively,
with changes :—
Week ended Week ended
Sept. 15, ’17. Sept. 14, '16. Changes.

Montreal ™' 5k $ 86,044,443 $ 70,450,266 + $15,588,177
Toronta: sk me ity 55,807,820 44,060,058 + 10,937,762
Winnipeg ........ 31,773,729 35,151,308 — 3,377,660
Vancouver ........ 0,441,074 6,451,434 + 2,089,640
Ottaws -~ At bt 5,748,611 5,458,321 + 200,200
Calgary™ . (o b g 4,080,376 4,003,484 + 886,802
Hamilobne ~ 7w 4,305,063 3,806,887 <+ 438,176
Quebed? s i 3,491,327 3:421,271 + 70,050
Edmonton ........ 2,505,600 2,031,009 + 474,591
Eralitas et 2,004,206 2,300,103 + 574,133
Lonaomiua it 2,265,115 1,668,208 + 596,817
Regindd o vina ks 3,071,021 2,623,206 + 447,725
St Johntad St e b 1,883,129 1,523,822 + 359,307
Victorim i3 8 ibikey 1,801,802 1,463,303 + 338,499
Saskatoon S osi ey 1,6()11135 11195’&)8 e 495,327
Moose Jaw ' ....... 963,777 947,085 -+ 16,602
Brandon & iolicie 562,284 534,612 + 27,672
Brantford ........ 747,354 651,664 + 95,600
Fort William ..... 562,005 507,601 + 55,304
Lethbridge ....... 751,872 556,204  + 195,668
Medicine Hat ..... 465,007 313,281 + 151,786
New Westminster .. 392,922 205,733 + 97,180
Peterboro i 652,681 483,844 + 168,837
Sherbrooke ........ 542,162 467,000 + 744253 '
Kitchener = ........ 572,071 491,328 + 80,743
Tatale L v $224,077,816 $102,004,250 + $32,073,557

The Toronto bank qlcarings for the current week are
855,104,461, compared with $46,704,170 for the same week
in 1916 and $32,265,267 in 1915.

Mr. Mackenzie Williams, of Messrs. A. E. Ame;s and
Company, Toronto, has just returned from a'mor'nth s trip
to New York, Boston, Philadelphia and Atlantic City.
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UNDERWRITERS ON SHINGLE ROOF HAZARD

Increased Rate With Credits for Non-combustible Roois
: —What Our Conservation Commission Says

A field for investigation of importance to the industries
affected lies in an attempt to discover a satisfactory treatment for
wood shingles that will render them measurably fire-retardent,
says the Canadian Commission of Conservation in its latest
bulletin. No process can ever make wood ‘‘fire-proof,”’ for no
class of material will resist fire under all conditions. Innumer-
able experiments have been made to demonstrate the efficacy
of various compounds, but conclusions of practical value have
never been reached. While tests have proved certain treat-
ments to be suitable for one particular condition, such as re-
tarding fire, the substances used have failed to embody
equally valuable qualities of permanence and weather resist-
ance. A good shingle fire-retardent must also have endur-
ance, insolubility, attractiveness and cheapness.

With the discovery of a satisfactory method of treatment,
there does not appear to be any sufficient reason why shingles
should not become a most desirable roof covering for dwellings
and other buildings outside congested areas. They have
adaptability and beauty superior to most roofings, and entail
the least first cost. Since the temporary nature of many of
our buildings, the migratory tendencies of our people and the
rapid development of our cities and towns are factors making
the use of wooden construction advisable, to attempt to legis-
late the shingle or the frame dwelling out of existence is both
uneconomical and impracticable in Canada at the present
time.

Penalty in Rate.

Discussing the shingle roof hazard and the best methods
for its mitigation, President Charles L. Jackman, of the

Capital Fire Insurance Company, of Concord, N.H., said to

the New York Journal of Commerce: “The only way I know
of to reduce the shingle roof hazard is to raise the rates on
all dwelling business and then allow a credit where slate or
other non-combustible roofing material is used. In my op-
inion, the rate on frame dwellings here in New England is
altogether too low.”

Vice-President A. H. Baker, of the Michigan Commercial
Insurance Company, of Lansing, Mich., said: “My opinion is
that the shingle roof evil can only be removed gradually and
by reason of penalty in rate. In some places a credit of s
cents or thereabouts is given in the rate for fireproof roof—
in this case the basis rate contemplates shingle roof. Inas-
much as dwellings are steadily becoming an unprofitable
class, my solution would be to remove all credits for non-
combustible roofs and make the present basis rates condi-
tioned upon non-combustible roofs and then add a penalty of
10 cents flat to the rate for shingle roof. I do not claim that
this method is scientific and it probably would have to be
modified to meet special conditions, but I believe that a
penalty of not less than 10 cents (not 10 per cent.) in the
annual rate is about the only method that I can think of that
would be effective.”

William Douglas, of Jacksonville, Fla., general agent of
the Connecticut Fire Insurance Company, reviewing the
shingle roof hazard, as it exists in the south, said: “The re-
cent conflagrations caused by shingle roofs were scarcely

Volume 59.

needed to emphasize the necessity for the elimination of the
pest, for as far in the distant past as 1901 the $11,000,000
scourge at Jacksonville very positively recorded the potency
for evil of roofs covered with shingled wooden material, and
it has always surprised me that the underwriting interests
have paused in their consideration of the subject. However,
as evinced by the recent rate penalty imposed by the com-
panies in the south-eastern field, it is apparent that at least
the stirring and stretching stage of the awakening has come—
and, accordingly, the future is brimming with promise. I
believe that when this first rate increase shall have been
assimilated there should be periodical promulgation of further
homeopathic increases—that the subject may be held and
kept in continuous view of property owners. The companies
have been carrying the burden all these years, and when it is
even partially shifted the insuring' public will realize the
determination of underwriters to eliminate the shingle roof—
for that, after all, is the only sound solution of the hazard,

Largely Educational,

“Increased rates are not going to cure the evil, but, I
take it, are intended to be largely of educational value just
at this juncture. Therefore, in the delivery of the lesson
there should be great care shown in the form and method
of its presentation. Wooden roofs are bad everywhere, but
it is doubtless true that in the semi-tropical sections of our
country the action of the extremely hot sun, followed by
moist nocturnal influences, imposes conditions that make for
greater inflammability, not only of roof coverings, but of all
exposed wooden material entering into the construction of
buildings.

“Shingle roofs must go; if underwriters are firm in the
present movement, they will go, and in their passing will
merit and receive the eventual approval of the vast legions
of premium payers throughout the country.”’

RAILROAD EARNINCS

The following are the earnings of Canada’s transcon-
tinental lines during the first and second weeks of Septem.
ber :—

Canadian Pacific Railway.

1916. 1017. Inc. or
September 7 ...... $2,679,000 2,666,000 —9 ,3?::;
September 14 ...... 2,728,000 2,691,000 —  37.0
Crand Trunk Railway.

September 7 ...... 81,276,061 81,317,080  + 8 4
September 14 ...... 1,253,629 1,300,745 o :7:?:2
Canadian Northern Railway,

September 7 ...... $ 708,900 $ 715,800 +8 6
September 14 ...... 668,000 751,300 2 83:;:

The Canadian Northern Railway’s gross earnings f
July 1st to September 14th, were $8,717,200 compared With
$8.,806,000 for the corresponding period last year, a deCrem

UNLISTED SECURITIES

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

of $178,8c0.
\

(Week ended Sept 19th 1917.) N
Bid Ask Bid Ask Bid Ask Bid w 23
Abitibi Power....... com.| 53 57 |Chapman Ball Bearings.| 32 40 |Home Bank............. 64 67 |Niagara Lock & Ont, 5's.| .. . 92 .50
Amer. Sales Book..pref.| .... 95 |Continental Life......... 20 26 |Imperial Oil .. «oea| 380 397 |Ont. Pulp Bonds....... 80 83
Alberta Pac. Grain..pref.| 90 96 |Collingwood Ship.....6's| .... 96  |International Mi cons 96 |Penn. Water Powercom.| 70 e
Atlantic Sugar...... pref.| 29 33 T com.| ...: 75 |Imperial Steel... s 4.50 |Peoples Loan & Savings. 81 S
Arena Bonds ............ = 90 |Dominion Linseed Oil...| 71 .... |Lambton Golf Clu 325 385 |Prudential Trust........ jevry
Belding Paul...... .| 80 85 |Dominion Glass....com.| 25 28 [M'Donald .... ,... 83 86.50 |P. L, Robéertson Screw..| 35
e ey s Ot - 21 15 [Dominion Steel, 6% pref. 85 90 |Morrow Screw........6’s| 85 92 |Std. Rel'ce. Loan (par50)| 47
Brand-Henderson...com.| ... « 50 |D.Po'er&Trans ...pref.| 94 97.50 |Mississauga Golf Club...| . . 60 |Sterling Bank....,.......| g8
Canada Machinery..pref.| 42 w e s com:| ..li 60 Milton Pressed Brick.... 23 +.»+ |South Can. Power, 6's...| ..
5 “ 6's| 73.50 | 78.50 |Dom, Permanent Loan. 68 70 |Monarch Life Assur. Co.| 12 2)  |Sovereign Life . By
Canada Furniture ..pref,| .... 45 * |Dominion Sugar .. com.; 110 cooo |Mex. Mahogany....bonds| .... 57  |Sterling Coal Bonds..... 80
Canada Paper...... pref.l ... DunlopTire......... pref.| 92 96 v oonT. 5, 10 |Toronto Paper......., 6's| 8s
Cockshutt Plow... pref.| 73 77.70 |EasternCar........pref.| .... 60 [Massey. Harris........... 123 134 |Trust & Guarantee...... 85
Canada Marconi......... 1.50 2 |Ford Motor......... S 200 225 |North Crown Bank...... 60 +... |Tooke Bros.......... pref.
Crown Trust (Montreal)..| 90 98 |Great West Perm. Loan.| .. 70 -~ |North Ont. L. & P.....6's| .... 86 |Univ, Steel & Tool..com.
Chicago N.Shore 1st pref.' .... 50 _'Goody'rTire & Rub.com.' 180 200 'National Drug, pref., 7%' 90 -... 'WestCan.Flour....com.

Statistics relating to Dominion Savings Banks, Post' Office Savings Banks, National Debt, Building Permits Compared, Index N,

of Commodities, Trade of Canada by Countries, and Prelimina

issued by the various Government departments.

ry Monthly Slatement of Canada's Trade appear once a
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“Field Aids" given to its
representatives by the

CANADA LIFE
ASSURANCE CO0.

Head Office
Toronto - Canada
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New Records

R T e R L ]

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

It leads all Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,

Net Surplus, Premium Income, Total
Income and Payments to Policy-
holders.

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

SUN LIEE AlsSURANCE
Comprany OF CANADA

HEAD OFFICE-MONTREAL

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, SupPErvisor
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers.72 Queen St. West, Toronto

BRITISH AMERICA ASSURANCE COMPANY

FIRE, HAIL, OCEAN MARINE and INLAND MARINE INSURANCE
INCORPORATED 1838
HEAD OFFICES: TORONTO
W. R. BROCK, President. W. B. MEIKLE, Vice-Pres. and Gen. Mgr.
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW, Secretary.
Assets, Over $2,500,000.00
Losses pald since organization over $41,000,000.00,

(FIRE)

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND

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

Liberal Contracts to Agents in Unrepresented Districts

J. A. THOMPSON

Government and Municipal Securities

Municipal, School and Saskatchewan Rural Tele-
s phong‘ Co. debentures speclalized ia.
CORRESPONDENCE INVITED

Union Bank Building - WINNIPEG

CALEDONIAN INSURANCE COMPANY

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

L. COFFEE & CO,.
GRAIN MERCHANTS

Board of Trade Bullding,

Bstablished 1845 Tereits. O ™

TraomAs FLYNN

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

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. B. MOBERLY, Manacer
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ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Dragon, Que.—August 18—Curtis and Harvey’s ex
plosives plant. Estimated loss, $1,000,000. Companies in-
terested, with amounts on plant: London Guarantee and
Accident, $35,000; Caledonian, $15,000; Niagara Fire, $10,-
ooo; Employers’ Liability, $10,000; Lloyds, London, $70,000;
Excess, $15,000; Northwestern, $10,000; London Mutual,
$10,000; Dominion Fire, $10,000; National Fire and Marine,
$3,500; Lloyds, London, $30,000; English and Foreign,
$5,000; National Benefit, $5,000; Pacific Coast, $10,000;
Motor Union, $25,000; Sterling Fire, $2,500; Norwich Union,
$25,000; Atlas, $7,500; British Colonial, $15,000; Guardian,
$75,000; . Lloyds, London, $152,500;  North British and Mer-
cantile, $35,000; Northern, $35,000; Guardian, $25,000;
Western, $15,000; Employers’ Liability, $10,000; total, $661,-
000. On dwellings—North British and Mercantile, $50,000.
Cause of explosions, fire.

Estuary, Sask.—August 20—Conflagration. The following
companies are interested: Glens Falls, $12,700; Rochester,
89,000; Union of London, $7,800; Sun, $6,200; Delaware,
$6,000; Yorkshire, $5,000; Globe and Rutgers, $5,000;
British Empire, $4,500; Law Union and Rock, $3,600; Cana-
dian, $3,250; Ocean, $3,000; Continental Fire, $2,850; North
Empire, $2,800; Northern, $2,500; Hartford, $2,300; Royal,
$2,000; Atna, $2,000; St. Lawrence, $1,300; 'Equitable,
$1,000. Total, $82,800. ILoss total,

Goderich, Ont.—August 20—Goderich Manufacturing
Company, Limited, premises, Insurance with Northern, $10,-
000; St. Paul, $10,000; Guardian, $10,000; total, $30,000.
Loss, total.

Halifax, N.S.—August 30—Canadian government rail-
ways store loft and contents, Estimated damage on contents,
$2,500 and on buildings $200. The general agent of the
railways at Halifax writes 7khe Monetary Times as follows:
f‘Thc fire took place in the loft of our power house. It is
impossible to say what was the cause of the fire, but the
power building is very dry and perhaps a spark got into it.
The building itself was only slightly damaged, costing some
$200 to repair, but $2,500 worth of stock was destroyed,
wire, etc.”’

Halleybury, Ont.—September 8—Bungalow and contents,
owned and occupied by E. Lyttle (and family). Cause, over-
heated stovepipes. Estimated damage on contents, $500; on
guildiﬂg, $700. Insurance in Hartford Insuramce Company,
300.

Hamilton, Ont.—September 6—D. Aitchison and Com-
pany’s dry kiln. Estimated damage to stock, $175; to build-
ings, $105. No insurance on stock in kiln. ,

Hamilton, Ont.—September 10—Two motors and hoist,
with rough building, Hamilton Sand and Gravel Company,
Limited. Cause, short circuit. Estimated damage on ma-
chinery, $1,027, and on buildings, $650. No insurance.

Montreal, Que.—August 20—By the fire which occurred
in H. Gray and Company’s building, 25 Common Street, the
following company is interested: Royal, $24,000.

Neelin. — September 2—Barn; owner, J. R. Bram-
well. Cause said to be incendiary. Estimated damage, con-
tents, $3,000. Insured in Miniota Farmers Mutual for $1,800.

Parry Sound, Ont.—September 11—Parry Sound Lumber
Company. The following companies are interested: On lum-
ber——Norwich Union, $500; North America, $500; Northern,
$800; North British and Mercantile, $500; Commercial
gnion, $500. On building—North British and Mercantile,

1,200.

Rockton, Ont.—Mr. John J.' Stewart’s barn and horse
stable. Estimated damage to stock, $2,000; to buildings,
$2,500. Insurance on stock, $700; on buildings, $500, total-
ling $1,200; carried in the North British Mercantile. Cause,
lightning. ’

St. Anne de Bellevue, Que.—September 12—Clarendon
Hotel. The following companies are interested :—Northern,
$5,000; Guardian, $5,000; Employers, $5,000; Liverpool &
London & Globe, $5,000; British Colonial, $5,000; London
Mutual, $2,500; Hartford, $1,000; total, $28,500. Property
loss about $40,000.

Township of Crey, Huron County, Ont.—August 31— /

Two-story brick cottage, owned and occupied by John Kirk-
connell. Cause, spark from stove. Estimated damage on con-
tents, $170, and on building, $2,000. Insurance in Howick

E. Charette.
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Mutual Fire Insurance Company on contents $200 and on
buildings $8c0.

Weir, Que.—August 26—Mr. Hadrill’s summer cottage.
Estimated loss on building, $2,500; on contents, $1,500.
Insurance on same, $2,500; carried in the London Corpora-
tion Company.

Winnipeg, Man.—August 28—Gold Medal Furniture
Manufacturing Company. The followi ng companies are inter-
ested: Ocean, $2,064; Northern, $516; Pacific Coast, $774;
Century, $774; Continental, $155; Michigan Millers, $258;
Dominion, $516; Merchants, N.Y., $774; Excess, $413;
Michigan Millers, $103; Royal, $1,548; Ohio Valley, $129;
Merchants, N.Y., $620; Michigan Millers, $155; Iowa
Mutual, $129; Dominion, $516; Lloyds, $516; Columbian,
$155; Firemen’s, $516; People’s National, $258; United
Firemen’s, $258; North British and Mercantile, $825; West-
ern, $3,300; British America, $2,310; British Empire Under-
writers, $2,475; London Guarantee, $774; Employers’ Lia.
bility, $516; People’s National, $258; United Firemen’s,
$258; Occidental, $413; British Colonial, $825; London
Mutual, $783; Royal Exchange, $1,200; Lloyds, $1,238;
Excess, $1,548; Sun, $516; North British and Mercantue'
$620; Llovds, $310; Excess, $155; London and Lancashire'
$2,580; Lloyds, $466. Total, $33,000. Total loss. ¢

NEW INCORPORATIONS

St, Catharines Gets a Company with $1,000,000 of
Authorized Capital

The largest companies incorporated last week were :—

McGillivray Creek Coal and Coke Company, Lim-
itedy: Coletnahy: Alta, b ¢ b s LU oGy S 83,000,000
McKinnon Industries, Limited, St. Catharines, 2 S
O i 6 e R R e s L
Brant Mines, Limited (no personal liability), Brant-

ford, ONt. 0o e S e Bl el R o R e » 1,500,000

The following is a partial list of charters granted durj
the past week in Canada. The head office of the company js
situated in the town or city mentioned at the beginning of
each paragraph. The amount named is the authorized capita)
and the nersons named are provisional directors :—

Brandon, Man.—Allen (Brandon) Theatre Company, Lim-
ited, $25,000. B. Allen, J. Allen, J. J. Allen.
Moncton, N.B.—Hotel Brunswick, Limited, $1935,000. R
Carter, D. D. McSweeney, W. A. McWilliams. 5
Brantford, Ont.—Brant Mines, Limited (no personal lia-
bility), $1,500,000. S. A. Jones, O. Hall, L. Corey.
Dunnville, Ont.—Diener Gas and Manufacturing Com
pany, Limited, $100,000. E. F. Diener, H. Diener, L. Diener‘
St. Catharines, Ont.—McKinnon Industries, Limiteq.
$1,000,000. L. E. McKinnon, W. A. Notman, J. W. Me.
Kinnon. ¢ e
Winnipeg, Man.—Farmers Club Grain Company, Lim-
ited, $100,000. F. M. Burbidge, D. L. Bastedo, R. C. Me
Pherson. 2
Three Rivers, Que.—La Compagnie E’Eclairage a
Yamachiche, Limitée, $100,000. J. E. Marier, J. E. Cadott:

1,000,000

Montreal, Que.—Turcot, Limitée, $49,000. A. C. Fain
J. A. Forest, A. Gravel; the British American Publishj ¥
Company, Limited, $250,000. L. A. David, L. P, Crepeay
H. J. Elliott. s
Coleman, Alta.—McGillivray Creek Coal and Coke Coms
pany, Limited, $3,000,000, J. B. Sutherland, R. § Mm“
Kibbin, W. G. Egbert. - o
Sault Ste. Marie, Ont.—Algoma Exploration ang
velopment Company, Limited, $40,000. G. W. Goodwin ;‘
L. O’Flynn, W. H. Hussey.  Je
Hamilton, Ont.—Stopglare, Limited, $40,000. C
Langs, E. G. Binkley, L. H. Gray; Parke and Parke L :
ited, $200,000. W. Parke, G. Parke, R. W. Parke. e, o
Toronto, Ont.—Shaw Grenades, Limited, $100,000 ’
A. Shaw, E. Mackenzie, G. Ruel; Johnson’s Garage anma
Livery Company, Limited, $r100,000. F. Regan, Em
Murphy, J. Callahan; A. Welch and Son, Limited, 3300- 3.
G. H. Sedgewick, J. Aitchison, A. B. Nind. RN

Sl
3
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Now is the Opportune Time
to Purchase

Canadian Government
and '

Municipal Bonds

Our List Furnished on Request.

DoMINION SECURITIES (ORPORATION

LIMITED.
Established 1901
HON LREAL RRANGH 26 KINC STREET EAST LONDOMN. END.. BRANGH
Canada Life Building No. 2 Austin Friars
R AR A TORONTO

A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAV.ERS AND PRINTERS

POSTAGE AND
REVENUE STAMPS,

BANK NOTES,
BONDS, DRAFTS,

DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES,
ETOC., FOR
.. R s
SN W GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE

o AGAINS'I’lmG ON ALL

STOCK EXCHANGES

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

BRANCHES:

MONTREAI TORONTO WINNIPEG
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AUTOMOBILE AND LIABILITY INSURANCE

Record of Premiums and Losses Last Year—Plate Glass,
Liability and Other Insurance

The following table, from the annual report of Mr. A. E.
Fisher, insurance superintendent, Saskatchewan, shows the
premiums and losses paid last year in that province, in con-
nection with automobile insurance :—

Losses
Premiums. paid.
..................... $ 50.20 Nil

Name of company.
Canada Accident
S e S e
Employers’ Liability

RSl Aceident s o Ee 56.80 Nil
S S R e g B 1,584.31 § 25.00
S T T SR R A 300.02 362.00
BRG Rive e 412.75 Nil
B e R 036.65 Nil
Insurance Co. of North America ... .. .. 740.01 756,28
Liverpool & London & Globe ... . ... 2,018.15 157.76
Liverpool-Manitoba ... . .. """ 1,046.54 1,315.50
London Guarantee & Accident” T Ve 121.10 Nil
~ London & Lancashire Guarantee & Acci-

BERRAL, S04 00 et O 74.70 Nil
Maryland Casnslbys ol o 501.11 Nil
i B R B R R R R S 1,500.34 05.00
OGO Five ..., 0 i L 402.00  247.42

Norwich Union Fire .. ..o

2,626.62 1,500.00
North American Accident

Providence-Washington ... '/~ 22930 ; Nll :
Queen Insurance Co. of America ... ... 416.80 4.15
L e e A 327.5% Nil

$20,499.48 $7,339.77

The following table gives similar information with regard
to burglary insurance :—

i Name of company. Premiums.
et R T e B 8  48.30
Dominion of Canada Guarantee & Accident ... ... 40.15

3 Domin_ion Gresham Guarantee & Casualty (v s
Guardian Accident & Gutarantee: - 0 S NG 25.00
Maryland Casualty

............................... 5.00
Travellers’ Jademmity-y oo L R S e 24,18
DUnited States Fidelity & Guaranty ... ..\ i e 604.26

$1,010.86

No losses were paid.

The followi.ng table gives similar information with regard
to employers’ liability insurance :—

Losses
Name of company. Premiums.  paid.
Canada Accident ,........ ............ $ 2,20006 8  37.00
Dominion Gresham Guarantee & Casualty 134.00 Nil
Employers’ Liability .......... .. ... 7:872.15  6,045.97
General Accident Co. of Canada .. ... . 5,758.88 285,24
Globe Indemnity .. /. | 086.40  4,826.37
Guardian Accident & Guarantee .. .. .. 200.38 Nil
Law, Union & Rock ............ . " 558.07 680.00
London Guarantee & Accident ........ 12,232.75  7,151.13
London & Lancashire Guarantee & Acci-
dent. Co. of Canada ..,,,......... 207.55 397.55
Maryland Casualty .. .. .00 80" 1,342.56  1,686.10
North American Accident ... ... . 1,501.24 380.25
Norwich Union Fire ........... . ."" 1,538.02 85.00
Ocean Accident & Guarantee .. ... ... 3,530.33  7,004.07
Railway ‘Passengers ,...,..... 11" 515.19 242.65
Moval Exchange ' . iciwii g i 86.00 Nil
United States Fidelity & Guaranty ... . 4,113.13  1,656.03
Western Canada Accident & Guarantee 137.19 119.70

$43,195.60 $31,497.06
As to the plate glass insurance, the record. is as

follows : ke
Name of company. Premiums. paid.

Gmiada Accident: il AR R A 197.00 Nil

Dominion of Canada Guarantee & Acci-

: U e L BN RN RN SN T

600.62 § 226.49

tornado insurance ;—

Volume 5q.

. Losses .
Name of company. Premiums. paid.
Imperial Guarantee & Accident Co. of 5
Cania s S e e e 153.82 Nil .
Guardian Accident & Guarantee ........ 1,003.34 278.65
Lloydis Plate Glass v oiiei /0o, 2,305.59  .583.67
London & Lancashire Guarantee & Ac- .
prdente Soios he Bolele S n R 382.90  164.03
Marylind "Casualte " bl inedyt oot it 270.97 35.00
National Provincial Plate Glass & Gen-
exal S oie i i e D S 907.66  266.73
New: Yorl iPlate Glass: e d 4 o sitan o 405.40 50.60 -
NorwiehUnion [Five -0y ol 655.54 243.90
Ocean Accident & Guarantee ......... 1,015.81 748.44
Radway Passengers S avii o oot 1,078.83 380.50
United States Fidelity & Guarantee . ... 888.76  707.00
Xorkshire) e e A et 126.91 143.22

$10,062.15 $3,920.60

The figures regarding sprinkler leakage insurance are ;—

Name of company. Premiums.
Hirtrordimlare o aa et bl Lt e 8 87.00

; ; $242.50
No losses were paid.
The record in connection with steam boiler insurance is
as follows :— S
Name of company. Premiums,
Boiler Inspection and Insurance Co. of Canada .. $1,387.75
General Accident Assurance Co. of Canada ........ 1,282.33

; $2,670.08
No losses were paid. :

Here is a statement of premiums and losses in regard to .‘

: Losses °
Name of company. Premiums,

Amrerican s Centralcti D e e S ht UL $ 40451 8
Albna e T 1,370.67
Canadd Weathay " o5 sitibs e @l BT 624.04 3
Canada Nationgl i an i st i 11.00
FidelitviPHeniz fire . oo o silen 487.36
Firemen’s Y S IR G b R 37.50 -
Getpiansimeridan . 0 ontt oG g 321,22
GelGpissiallel =oe o Aot B0 i s N 768.09
Bartfold (Rite - - 0n LT g 1,370.14
Home e e Rl e R 815.78
Insurance Co. of the State of Pennsyl-

ooV e R e e e s S G el 420.88

Agency of the American Central .. 147.99
Minnesota Underwriters Agency of the
: St. :Paul Fire & Marine ... ... . .. 09.50
Natijonal Fire Co. of Hartford ...... ... 747.25
NationalaWnion Fird el e st 331.25
Northwestern National ' ... ... . ...... 639.90 50
New York Underwriters’ Agency ..... 2,645.58 l,lh'z’!”
Scottish Union & National ............ 369.40 o
- Springfield Fire & Marine ............ © 2,036.16 783.
St Paul ‘Fire & Marine: 1. ... ... Wos0 5,131.23 5:315-‘2#
Underwriters’ Agency of the Firemen’s ;
Co ok Newark. "t ccgiiR g Suliiie 10.00 y

$10,707.45 $11,837.¢

Mr. W. P. Hinton, who has been appointed vice-presi.
dent and general manager of the Grand Trunk Pacific Rail
way, is an Ottawa man. At the age of fifteen he entered -
service of the Canada Atlantic Railway in 1887, and after
vears’ service became general freight and passenger ag
of the line. In 1905, when the Grand Trunk Railway
over the Canada Atlantic Railway, Mr. Hinton was appoi
general passenger agent at Ottawa. Two vears later to
Grand Trunk ‘Railway headquarters at Montreal as assist
general agent of the system., When the Grand Trunk Pa
lines from Winnipeg were opened he was appointed
passenger agent in that city. Recently Mr. Hinton has b
assistant traffic manager of the combined Grand Trunk
way and Grand Trunk Pacific systems at  Montreal,
Hinton’s son, Lieut. Arthur Hinton, is serving in the
Flying Corps. s W
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WESTERN ="
FIRE, EXPLOSION,
Assurance Company OCEAN MARINE &

B s et avsiasins over $5,000.000.00 INLAND MARINE
Losses paid since organization 66,000,000.C0 INSURANCE

BOARD OF DIRECTORS:

JOHN HOSKIN, K.C., LL.D.
ROBT. BICRERDIKE, M.P. Z. A. LASH, K C,, LL.D.

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

SIRJOHN AIRD

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

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

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

rag FIDELITY PHENIX

FIRE INSURANCE COMPANY OF N.Y.

FIRE TORNADO
ﬁi?fsn FIREPROOF
$19,300,000 ABSCLUTELY

: HEAD OFFICE FOR CANADA
W. E. BALDWIN J. ROWAT,

M.\sm'nn. MONTREAL AssT, MGR.

Commercial Union Assurance Go.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds........ $ 51,000,000
Total Funds Exceed........ LR P 151,500,000
Total Fire Losses Paid............... 193,774,045
Deposit with Dominion Government .. 1,245,467

Head Office Canadian Branch :

COMMERCIAL UNION BLDG. -

JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington St. East

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

MONTREAL

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGE 1V, $ 887,065 .. § 800,605
KING WILLIAM 1V. 657,118 .. 8,088,880
QUEBEN VICTORIA 789,865 4,575,410
KING EDWARD VIl 8,500,670 ... 11,185,408
KING OBOROB V. 6,846,895 15,186,090
SlsT DBCEMBBR, 1916 ... 7,980,685 20,780,010

In addition the Company has a Subscribed Capitnl of Eleven Million
Dollars (of which $1,820,000 is paid up).

Agents wanted in unrepresented districts.
Head Office for Canada, 260 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance  Plate Glass insurance

Burglary Insurance Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Teronto Montreal Winnipeg Calgary Vancouver

Waterloo Mutual Fire Insurance Company

BESTABLISHED IN 1863

Head Office, Waterloo, Ont.

Total Assets 31st December, 1915.................. $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

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

UNION
ASSURANCE SOCIETY

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

T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: §7 Beaver Hall, Montre:l
Agents wanted in unrepr d towns in C
W. D. Aiken, Superintendent | J. E. E. DICKSON,

Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch
LYMAN ROOT, Manager

Toronto

Economical Mutual Fire Ins. Co.
HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
TotAL AsseTs, $800.000 AvouNT OF Risk, $28,000,000
GOVERNMENT DErosiT, $50,000

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

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Harman, 19 Wellington St. Bast
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1918 - Monetary Times Annual - 1918

EVERY year the MONETARY TIMES ANNUAL is endorsed by the principal business men

Canada as an indispensable work of reference.

and financiers of

Its value in this regard has been demonstrated over and over
again until to-day it is to be found in all well-conducted financial, insurance and commercial offi

ces in the country,

Year by year there is an ever-increasing demand for the Annual.

In order to adequately care for the 1918 Annual in this respect we have plans which insure a wider and more

valuable distribut

ion of the issue than of any previously sent out.

In spite of these larger plans and the fact that the cost of production of such an issue has gone up considerably

the advertising rat

There are some very de
write us as early as possible.

es will remain the same as in previous years.

sirable positions available. In order to secure one of these it is advisable that you

Read what a few of Canada’s leading men of affairs have to say
concerning the Monetary Times Annual.

“It had been my intention to quote some of the trade
and financial statistics, but having recently had opportunity
of studying, to some extent, the splendid review published by
The Monetary Times on January sth, I shall follow the pre-
cedent of some former presidents and omit these statistical
statements.”’—ARTHUR HEWITT, ESQ., in presidential address
before the members of the Toronto Board of Trade, January,
1917,

“There is a great deal of valuable information in your
Annual which we find very useful to refer to from time to
time.”—MESSRS. OSLER, HAMMOND & NANTON, Winnipeg.

“I would like to bear testimony to the excellence of your
Annual Number, It is a splendid contribution to Canadiap
war-time finance—a magnificent example of that new spirit
which has taken possession of Canada since the beginning
of the war.”—R. E. ARMSTRONG, Secretary, St. John Board
of Trade,

“A great many thanks for the most interesting and
valuable Finance and Trade Review which 7/ke Monetary
T'imes have just published. T shall keep it by me for reference
during the coming vear as I know it will prove of great value
on many occasions.”—H, V. F. JONES, Assistant General
Manager, Canadian Bank of Commerce.

“Allow me to congratulate you on the 1917 Annual, which

“The volume is a veritable vade mecum of financial ang
commercial information to which one 'will refer every now
and again with the utmost confidence and satisfaction.”_s_
R. PARSONS, President, -Canadian Manufacturers’ Association.

“Without doubt the issue is the best Canadian financial
publication that I have ever had an opportunity of lookin
over. There is a surprisingly large amount of information
in this volume, much more so than is usually in a financial
journal.”—W. A. MACKENZIE, Toronto,

“I read the office copy which came in a few days ago,
and wish to congratulate vou upon the enormously valuable
review of finance, development, etc., . Canada during 1916 **
—JAMES WHITE, Assistant to Chairman, Commission of Cope
servation, Ottawa.

“I received copy of 7he Monetary Times Annual for
1917, and I must congratulate you very much on this splendiq
issue. It certainly contains a world of information to any
Canadian, and in this regard I have placed it in my Private
library for further reference, This is the most interesting
issue that I have ever seen turned out by any financial news.
paper, and I can assure vou I appreciate it very much.”’_g
F. HUTCHINGS, Great West Saddlery Company, Winnipeg.
Man.

“I have been greatly interested in your 'Annual Number

seems to me by far the most interesting and complete that this year, which I believe to be quite the best you have ever

you have ever issued. You are establishing a record that is iss:ued. Certainly there has beep more r,rlxeat for myself in
enviable.””—KIiNGMAN NoOTT RoBINS, Treasurer, Associated this number than in any previous one. gy i (_ZRosSm’
Investors, Rochester, N.Y. President, Western Canada Mortgage Association, Wmnipeg_

1918 - Monetary Times Annual - 1918

Read it for interest, then keep it for reference!

Single copies, postpaid, 50 cents Special rates for orders of 50 copies or more

The Monetary Times of Canada
Head Office : 62 Church St. TORONTO

“
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LONDON

GUARANTEE AND
ACCIDENT COY.

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

AND FIRE INSURANCE

You Look for Security

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

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

Business in Force over,..... $59,600,000
Assets over,............... 16,400,000
INet: Sarplas; v se v iaaress 2,600,000

These are reasons why the Company is known as

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

HEAD OFFICE - TORONTO, ONT,

Ideal War-time Policies

Combining Savings, Investment and Protection Features

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

SECURE AN ENDOWMENT WITH

The Mutual Life Assurance Co. of Canada
Waterloo Ontario

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.

DO YOU

ever think of the plight of your family if ever
you were killed or carried off by disease P Now
your wages provide them with the comforts
they deserve. Your wife is free from worry.
Your children are obtaining a good education.
Your love shields and protects them, and they
are happy. But what would happen if the
“unexpected ”’ should overtake you ?

Deprived of your support and protection,
vour wife would be compelled to take up the
burden as a breadwinner. And, lacking your
skill and training, she would be forced to take
whatever work she could get — poorly pa.ld
drudgery that would break her health while
bringing in hardly enough to avert starvation.
Your children might be forced to leave school
to enter the ranks of the workers.

Make adequate provision for yout fa'mily by means of
Life Insurance, the only sure way to provide for the future.

The Great-West Life issues policies to suit every need
and circumstance. Do not put it off any longer, but write
now for information—a post card will do—stating age to

The Great-West Life Assurance Co.

DRET B 1
HEAD OFFICE - WINNIPEG

ACCOUNT BOOKS
LLOOSE LEAF LEDGERS
BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tHE BROWN BROTHERS vimitep

Simcoe and Pearl Streets - TORONTO

Great North Insurance Co.

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

OFFICERS

President and Manager W.J. WALKER, Esq.
1st Vice-President ... Hox. P. E. LESSARD, M.L.A.
2nd Vice-President, Hox. ALEX. C. RUTHERFORD, K.C.
8rd Vice-President EDWARD J. FREAM, Esq.
Secretary . A. H. MELLOR, Esq.
AUDITORS '
Bdwards, Morgan & Co ... Calgary

DIRECTORS

Hon.Alex.C. Ruther- Edward J. Fream,
o ford, &.c., B.A, 2 l;‘{.qlilclnnis
& LL.D., B.C.L. o I3 i
\ Ho;. P. E. Lessard, W.J. Walker, Esq.

S M.L-A. Geo. H. Ross, k.c.,
F. A. Walker, M.L.A. LL.B.
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The Standard Life Assurance Co. of Edinburgh

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

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over............... 7,900,000
Government Trust- Bonus declared ............ 40,850,000
GeB, OVEr . vosbure uus 7,000,000 Claimspaid............ 151,000,000
D. M. McGOURN, Mgr. F. W. DORAN, Chief Agent, Ont,
PROFITS EXCEED ESTIMATES Fire Insurance Company, Limited, of PARIS, FRANOR
Capital fully subscribed, 25% paid up .......... 8 2,000,000.00
ONLY IN THE Pire Reserve Funds ....i..oiuiiiiio iopeiie 5,539,000. 00

Available Balance from Profit and Loss Account 1 11,521.46

London Life Insurance Co. Nt pesonses PUid to 31at December, I96........ 100 942,00.00

Canadian Branch, 17 St, John Street, Montreal ; Manager for Canada,
LONDON Canada MAURICE FERRAND. Toronto Office, 18 Wellington St. Bast
POLICIES “GOOD AS GOLD." 2 J. H. Ewarrt, Chief Agent.

—_—

DISTRICT MANAGER WANTED

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

COUNTY OF ESSEX, ONT. Phoenix Assurance Company, Limited

Liberal Contract and practical assistance furnished. All correspondence

strictly confidential. Address, H, A, KENTY, Superintendent of Agencies. FIRE of London, England LIFE
CONTINENTAL LIFE INSURANCE COMPANY Tokal samtiman owaes . Jo. 15, s AP ¢ S ovants
TORONTO, ONT. PIroMOSPIOR PRI .. cuisoisiils s sl s sovobai b s s shavants 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian palicy holders only exceed.. ... 2,500,000
Agents wanted in both branches. Apply to
INVESTIGATE R. MacD. PATERsON, M
the proposition which i J. B. PATERSON, o
The British Columbia Life Assurance Company 100 St. Francois Xavier Street, Montreal, Que,
VANCOUVER, B.C.

All with profit policies affected prior to the st December will rank

O FFE R S TO S A L ES MEN for a full year’s reversionary bonus at that date.

—

r ltlS oionia The Western Life Assurance Company
FIRE INSURANCE COMPANY Mare 1t avet (s g e last youra ol
2 PLACE D’ARMES, MONTREAL CASH RECEIPTS 0.0 111111 1208

Authorized Capital = $2,000,000 INVESTED ASS-ETS_;;::: ir;reased during
Subseribed Capital : $1,000,000 She B tar Y -, o el G e R 839
Work fgr a PROGRESSIVE COMII’fANY. We want tweo
Agents Wanted in Unrepresented Abvolte e 20 0 o s Ty gt T B o
Districts i WINNIPEG 7 i MANITOBA
Guardian Assurance Company Agents Wanted
Limited - e Established 1821. APPLY FOR PARTICULARS.
Assets exceed Thirty-Five Million Dollars = 2
Head Office for Canada, Guardian Bldg., - Oresham Life Assurance Society
Montreal ) LIMITED
H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manager. HeAD OFFICE FOR CANADA
ARMSTRONG & DeWITT, General Agents, Gpasham Bullding . 5 - Mo
6 Wellington Street East - Toronto ESTD. 1848. ASSETS $53,000,000
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Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Bsq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Bsq.

Sir Frederick Williams-
Taylor, LL.D.

J Gardner Thompson,
‘\?}‘ Manager.

Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

A—
4?'k —

/ —

2
5 ( INSURANCE COMPANY )

= (AN LIMITED 45, 2
q’\r‘\\qz;»”‘n

ROYAL EXCHANGE ASSURANCE

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

HBAp OrriceE POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

Dr. B. P. LACHAPELLE Montreal
H. B. MAckENzZIE, ESQ. ... Montreal
J. S. Houon, Esg., K.C. Winnipeg
B. A. WesTox, Esg. Halifax, N.S.
Sir VINCENT MERrEDITH, Bart,,

Chairman e ‘ > Montreal

J. A. Jessup, Manager Casualty Dept.
ARTHUR BArrY, General Manager

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

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS,

OFFICERS AND DIRECTORS :
President : J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Esq, Thos. J. Clark, Esq.
Cawthra Mulock. Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt.-Col. The Hon. Frederic Nicholls
John Firstbrook, Esq.
Actuary, V. R. SMITH, A.A.S., ALA.
Secretary, J. A. MACDONALD.

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

HEAD OFFICE .s . TORONTO

Oen. Supt. of Agencies,
J. TOWEFR BOYD

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
M. Chevalier, Esq , A. G. Dent, Esq., John Emo, Esq.,
Sir'Alexandre Lacoste, Wm. Molson Macpherson, Esq..
J.C. Rimmer, Bsq., Sir Frederick Williams-Taylor, LL.D.
J. D. Simpson, Assistant Secretary,

E Incorporated 18756
-~

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
CompANY OF LIVERPOOL.

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

turers of Loft dried, Air dried, Tub sized Bond, Ledger and
?.‘l:::,;:puer? S.C. and M. F. Writing, Envelope and Coloured Flats,
Extra grade S.C., M.F. and Antique Book, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices, —

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

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

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE |

A. E. BLOGG,
Branch Secretary

14 Richmond Street E.
TORONTO

FIRE
INSURANCE COMPANY —_—
LIMITED
Security, $31,750,000

./JOrRWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

ﬁ'h/fC/;. é}zg/a%

Founded 1797
FIRE INSURANCE
ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
HEADp OFFICE POR CANADA Norwich Union Bullding
12.14 Wellington St. East TORONTO
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For All We Have and Are—

To-night — under the wide canopy of
Heaven, trenched in a line from the
North Sea to Switzerland, pacing decks
of ships, peering into darkness, that holds
perils such as God’s omnipotence never
formed, millions of men are braving
death for us.

Not one among whom but holds some
woman dear (even though she be only
the Dream Woman of his finer moments.)

And with thoughts of ‘‘her’’ comes

that other thought of the German Michael

loosed upon the earth.

Do youwonder why our men fight hard? -

Think, then, of what a privilege
it is for us women to help send suffi-
cient of the right kinds of food for the
bodies of such great souls.

Think of this and then ask yourself
whether you will forbear to substitute
other foods for the white bread, beef
and bacon you and vyour family now
consume; and, in addition, prevent
the waste of a single ounce of food in
your home.

Your service of sacrifice is so small.
The result will be so great—you surely
cannot refuse,

Serve Our Heroes—$ign and Live Up to Your Food Service Pledge

Woman’s Auxiliary, Organization of Resources Committee, in Cojoperation with The Hon. W. J. Hanna, Food Controller

8.9 sy » . . 3 1 \ -
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