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Provincial Farm [oans in the West

Canada Has Had Several Experiments in This Direction—Review
of the Action of Manitoba, Saskatchewan and Alberta Governments
—Money Stringency Has Held Back Loans—Loans Should Be on
a Business Basis—Comparison of Private and Government Loaning

ANADIAN efforts during the past two or three

C years to establish government loans to farmers
upon a sound basis have been handicapped by the

high rates of money in the market. The intention in each
case has been for the province to borrow on its superior
credit and to reloan to the farmers at a higher rate of
interest, the difference being intended to cover the cost
of administration.

As the Hon. Edward Brown pointed out in his
speech in Manitoba, in discussing the question, govern-
ment loans to encourage agriculture are by no means
new, having been used in Germany, Belgium and other
countries for the past 150 years. They have, however,
only recently been introduced in Canada, and a summary
of the action of the three prairie provinces may be oppor-
tune at the present time.

In Manitoba, about 1916, the feeling prevailed for
many years that the loan companies were charging too
high a rate of interest. They pointed out that mortgage
loans in Ontario could be secured at 514 to 6 per cent.,
while in Manitoba it was necessary for the farmers 1o
pay 7 per cent., even on loans of the very best grade.
In January of that year a proposal was made in the
legislature by the Hon. G. W. Prout that a board
shonld be established which would issue provincial bonds
to farmers in return for mortgages, which bonds could
then be left at the banks as security for cash loans. This
proposal aimed at getting around the clause of the Bank
Act which forbade banks to loan on mortgages.

A more direct method of provincial assistance was,
however, established by the Manitoba Farm Loans Act,
which was® assented to on March oth, 1g17. This act
established a farm loan board to loan money to farmers
at 6 per cent. interest. The association was capitalized
at $1,000,000, of which the province was to subscribe
$100,000 immediately. Each farmer who secured a loan
from the board was to subscribe for stock up to the
amount of 5 per cent. of his loan. The bulk of the funds
required were to be raised by the issue of bonds to the
amount of not more than go per cent. of the loans and
guaranteed by the province. The stock subscribed by
the government and the 5 per cent. subscribed by each
farmer accordingly was intended to provide the other 1o
per cent. required. As the bonds only bore interest at

5 per cent. and the dividend on the stock was to be §
per cent., there was a margin of profit of 1 per cent.,
which was intended to pay the expenses of the organi-
zation. The association was also to accept deposits at
4 per cent., which would provide an alternative method
to the issue of bonds, and in this case the margin of
profit would be 2 per cent. (The act incorporating the
association provided that the services of the secretary-
treasurers of municipalities should be provided free of
charge to the association. The organization was also
to be free from all taxes, office rent, payment of land
titles, fees for registration, etc., and all prior liens, such
as seed grain charges, etc.)

Up to June of this year it is understood that about
$1,250,000 had been loaned to farmers, and the money
is reported to be going out at the rate of about $125,000
per month.

No official statement of the results in Manitoba has
as yet been made. The provincial treasurer, Hon. Ed-
ward Brown, has advised The Monetary Times, however,
that the association is proceeding in a satisfactory way,
and that the money being loaned by the organization
does not in any case cost the government more than
5 per cent., and also that a very considerable amount has
been received on deposit at 4 per cent. It is expected
that a complete statement will be prepared for the next
session of the legislature.

In Saskatchewan a measure of this kind had been
in discussion for some time, but it was the spring of 1917
before any action was taken. In Saskatchewan the in-
terest rate on the loans was not fixed, but was to vary
in accordance with the rate which the province had to
pay in the market for bonds, which it was intended to
issue to provide the funds. A sufficient margin was to
be added to cover the expenses of management. A board
was appointed, consisting of three commissioners,
all of whom had experience in the loan and real estate
field.

A greater production loan was issued by the pro-
vince at about 523 per cent. and the province could,
therefore, loan money to the farmers at somewhat above
6 per cent. One year’s operation of the board in Sas-
katchewan has not yet been completed, and we are ad-
vised by the provincial treasurer, Mr. Charles A. Dun-
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ning, that a complete statement will be furnished when
the legislature meets in the fall.

The province of Alberta also passed an act of similar
character. The government, however, had relied on
securing the money in the United States, and after the
United States enteied the war this was no longer
feasible. No action was taken, and in this connection
the following explanation made by the government is
instructive :—

“War conditions and unforeseen developments in-
cident thereto have prompted the provincial government
to make a statement of the situation with respzct to the
operation of the Farm Lcan Act.

‘“The act was passed in April, 1917, and the matter
of bringing it into operation has been constantly before
the government. It will be remembered that up to that
time the United States had not entered the war, and that
the American market was then open to the world for
borrowing purposes. As soon, however, as the United
States joined the Allies, her markets were closed to out-
side borrowers, with the result that our source of supply
—one from which in recent years a substantial portion
of our borrowings had been received—was cut off. There
remained only the Canadian market, and it is hardly
necessary to add that the large requirements of the Do-
minion government for war purposes preclude our bor-
rowing in that quarter at a rate low enough to make the
plan a success.

““The main principle of the Farm Loan Act involves
the borrowing and the reloaning of money with a per-
centage added to cover administration charges, and it
will be seen that to insure effective results a continuous
supply of money at a reasonable rate of interest is
essential. The government has, therefore, determined
that in the interests of the farmers themselves the pre-
sent is not an opportune time to commence the loaning
of money under the Farm Loan Act, and it has been
decided to postpone its operation until conditions become
more normal.”’

Somewhat later the provincial treasurer, Hon.  Mr.
Mitchell, again outlined the position of the government
in his budget speech of March 21st, 1918, as follows:—

‘It is unnecessary for me to make any extended
reference to the fact that this government has not
brought into active operation what is known as the Farm
Loan Act, the act that was designed to give long-term
loans to the farmers of this country on the mortgage
security of their farms. The reasons why that bill was
not proceeded with are quite apparent to every member
of this legislature, as they are, I think, to almost every
farmer who was interested in this class of legislation.
The government saw fit to make a public announcement,
setting forth their reasons, and there is no necessity for
me to repeat these reasons on this occasion, other than
to say that that act presupposed the securing of a con-
tinuous flow of money in. order that the spread of 1 per
cent. which we were charging for administrative purposes
might be sufficient to cover the cost of administration.
Circumstances arose after the passing of that act wherehy
we were shut out of the money market that we intended
to go to—that of the United States—and a sufficiently
large sum of money to properly operate the act in the
way it was contemplated is not now available. We could
borrow it to the extent of a million or two million, or
perhaps- three million dollars, but that is not the prin-
ciple on which that act is based. That act presupposed
a continuous supply of money, yvear by year, until pos-
sibly the amount involved would run up to eight or ten
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. million dollars, and then the act would be on a self-sus-

taining footing. As we all know, it was utterly impos-
sible to provide that amount of money and to get it at
a rate that would enable us to add 1 per cent. to it and
reloan it to the farmer at a price it would pay him to
borrow it.”’

The other two provinces of Manitoba and Saskatche-
wan have, in spite of the adverse conditions, pursued the
policy as actively as possible. Until an official statement,
based on actual operations, has been issued any specific
criticism would be premature. There are, however, ims
portant principles upon which the acts were based which
have been the occasion for much discussion in the pro-
vinces concerned.

In the first place, the feeling generally prevails, even
among the farmers themselves, that the loaning systems
should be operated upon a strict business basis. The
scheme outlined by Saskatchewan at least appears to
fulfil these conditions, and the government may carry
it out. The tendency in government operations of this
kind is, however, to neglect certain items of cost which
would have to be met were the system operated by a
private concern. The item of printing, for instance, may
be secured from a public printing service, which is oper-
ated below cost, and the deficit from which is met by
the public purse; office accommodation and the s rvices
of agents and members of the board may be s:cured at
nominal cost.” In the case of Manitoba this is quite obvi-
ously the case; freedom from taxation, office rent,
agents’ remuneration and legal fe s evidently place the
systems upon an entirely different basis of cost from that
under which private loan companies operate. This means
additional work by the other departments without re-
muneration, and the cost is finally borne by the general
taxpayer. As was recently pointed out to The Monetary
Times by a Canadian prominent in the loaning field, it
is safe to say that the loan systems will increase the cost
<f provincial government.

Even, however, if every item of cost were included,
even an allowance for the expense of the legislative
enactment, some consideration should be given to the
fact that the province pledges its credit to secure the
necessary funds. Provincial credit, it must be assumed,
is higher than that of private companies, and the cost
of the money raised by the governments is, therefore,
less than the cost of that raised by private loan com-
panies. This alone places the provinces in a superior
competitive position. It may be argued that this does
not cost the government anything. But it does; every
increase in the actual or provincial debt reflects on the
credit of the province concerned and increases the cost
of money borrowed for other purposes. This also must
be borne by the taxpayer. The result is, therefore, almost
inevitable that agricultural interests are favored by the
provision of money at below cost at the expense of other
interests in the province.

The net effect of the loan operations has*so far not
been large. Loan companies have felt the effect ad-
versely, but not to any serious extent. Some funds in-
vested by British investors in the Canadian loan field
have found their way back to the United Kingdom, at-
tracted by the unprecedented investment yields there.
Investments in mortgage loans in the west by loan com-
panies, life companies and other institutions have fallen
off very appreciably during the past three or four years.
In addition to the eovernment loaning systems, however,
the agricultural prosperity of the west has contributed
to this effect, and the funds released have been invested
even more satisfactorily in other fields.
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FACULTY OF ACTUARIES IN SCOTLAND

Institution has Suffered Loss of Membership through
War—New Regulations for Examinations
are Expected

The annual general meeting of the Faculty of Actuaries
in Scotland was held on the 1oth inst. in the Faculty’s Hall,
14 Queen Street, Edinburgh, Mr. George M. Low (president)
in the chair.

The minutes of the ordinary general meeting, held June
4th, 1017, and also the minutes of the special general meet-
ing, held April 22nd, 1918, were read and approved.

The report and accounts for the past year, which had
been printed and circulated, were taken as read.

‘Report by the Council.

The war still entails a suspension of the faculty’s ac-
tivities, To this cause ig due the fact that no sessional
meetings have been held or papers read. Time has been
found, however, to edit and publish the paper by the late Sir
G. F. Hardy, ‘““Notes on Compound Interest Formulas and

Tables,” referred to at last annual meeting.
! The situation as rezards examinations remains un-
changed, these being mecessarily held over during the war.
Before they are resumed some revision of the by-laws will
be required. Consideration will also have to be given to the
case of students who have been absent on military service.

The council have been in communication with the au-
thorities of the University of Edinburgh in regard to a
diploma in actuarial mathematics,
who elect to take a university course of training, preparatory

to the examinations of the faculty in applied actuarial
science. 'Some points of detail still await ad;ustment and
approval, The council gratefully acknowledge the interest

taken in this matter by Professor Whittaker and the great
assistance he has given them. It is hoped that the scheme
will be matured in readiness for the time when the faculty
is to resume its ordinary functions.

With deep regret the council have to report the deaths
of Mr. A. H. Tumnbull, F.ILA., F.R.S.E., admitted a fellow
in 1862, a past president of the faculty. and late manager
of the Scottish Widows’ Assurance Society; Mr, D. J.
Surenne, admitted a fellow in 1866, and late secretary of the
Caledonian Insurance Company ; Mr. R. Blvth, C.A., ad-
mitted a fellow in 1803, and for some time manager of the
Scottish Amicable Assurance Society; Mr., James Graham,
F.I.LA., admitted a fellow in 1883, manazer of the Mutual
Life and Citizens’ Assurance Company of Australia. Also
the deaths on active service of Captain W. G. Walker, Mili-
tary Cross, admitted a fellow in 1910; and Second Lieutenant
J. B. Tackson. admitted a fellow in 1g910.

During the year P-ofessor E. T. Whittaker, M.A.,
F.R.S., Sc.D., of the Universitv of Edinburgh, has been
elected an honorary fellow; and Sir A. W. Watson, F.1.A.,
F.S.S., government actuary, and Mr. S. E. Macnaghten,
F.ILA., actuary of the Standard Life Assurance Company,
have been elected ordinary fellows under Rule 4.

The total membership is now 217, viz., three honorary
fellows and 214 fellows.

No new student has been admitted during the year.
Ten have died on military service as above mentioned, one
has left the faculty on obtaining a commission in the regular
army, and one has resigned. The number remaining on the
roll is 145

Since hostilities began 40 fellows and 153 students have
joined His Majesty’s forces for active service.

The honorary treasurer’s accounts for the vear ended
December 31st, 1917, audited by Mr. David A. Clapperton,
C.A., F.F.A., showed that the income of the vear was £505
17s. zd and the outgo £380 115. 7d.

The funds at the close of the year amounted to £3.435
4s. 3d. in the general fund, and £41 10s. in the commutation
fund, subject, however, to depreciation in'value of the in-
vestments. ;

Donations of hooks for the library have been received
from Messrs G, H. Knibbs, J. J. McLauchlan, A. McLaugh-
ton, T. A. Thomson, Walter A. Smith, Harry Allcock, C. B.
Smith and Burton Mansfield, and from the Actuarial Society
of America, the Casualty Actuarial and Statistical Society of
America. the Roval Society of Edinburgh. and others, to all
of whom the thanks of the faculty have been conveved.

to be gr"mted to students
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Ru es 28 and 30 have been altered, the former to read :—

“Gentlemen, other than associates, on becoming  fel-

lows, shall pay "the annual subscription for the year then
current.”

And the latter to read:—

““Any fellow or associate whose subscription shall be in
arrear for six months shall be applied to in writing by the
treasurer, and shall be incapacitated from exercising his
rights as a member till such subscription be paid. If it be
paid not within one year from the dtae on which it became
due, the name of the defaulting member shall be removed
from the roll; but the council shall have power to suspend
the operation of this rule, or to repone a defaulting member
on such terms as they ma- see fit if, in their opinion, the
circumstances so warrant.”’

The president, in moving the adoption of the report and
approval of the accounts. said:—

Once more our report begins on the too familiar note of
suspended activities owing to the war. It also contains a list
of additions to the sad record of losses sustained by us as a
faculty in the death of fellows and students who have sacri-
ficed their lives, not for their country only, but for the cause
of righteousness and human freedom. Believing that ‘“God
is in His heaven, all’s right with the world,” we cannot doubt
that their cause and durs will ultimately prevail, and while we
mourn their loss and the loss of so many thousands of brave
men who have fallen in the same conflict of right against
wrong, of freedom against aggression and despotism, we feel
confident that they have not given their lives in vain.
Through the dark days that are still before us, and after the
dawn of peace, when we shall all have to help as we may
in the rebuilding of economic order, their memory will remain
with us as a noble example of devotion and patriotism.

The report also records the loss of other members
who have filled a large place in our esteem. Of Mr. Turn-
bull, T need not speak to you. We have already endeavored,
in a minute passed at a special meeting, to express our sense
of the high regard in which he was ‘held among us, and of the
services he rendered to his profession from the time when
he entered the faculty as one of its first group of student
graduates. Surenne, less prominently known, and for
some time retlred from busmess life, was also in former days
an active and useful member and oﬁi‘ce bearer, first of the
Actuarial Society, and afterwards of the faculty. Mr. Blyth
entered the faculty by election when he became manager of
the Scottish Amicable Society, and he remained with us after
the transference of his servick and abilities to the business of
banking in which, as among ourselves, he was held in high
honor. Mr. Graham was perhaps better known to myself than
to most of vou as he began his career under me. He was a
man of sterling character and considerable attainment, and,
had he remained in this country, would no doubt have taken a
prominent place in his profession here. As it was, be became
the head of an important mutual office in Auqtraha, and m
that capacity proved himself a credit to the faculty.

During the vear we did ourselves the honor of electing
as an honorarv fellow Professor Whittaker, of the Edinburgh
University, a distinguished mathematician, who has shown a
keen practical interest in the faculty and the training of its
students, and to whom we owe in great measure, the initiation
and successful progress, so far, of the movement of which T
shall speak presently, for linking on university training to the
scheme of preparation for our fellowship.

Owing to the absence of students on war service, we
have admitted no new members by examination, but we have
elected as fellows two gentlemen whose attainments and
gualifications rendered it desirable that thev should be asso-
ciated with us—Sir Alfred Watson, the new government
actuary. and Mr. Macnaghten, the actuary of the Standard
Life Office, who is well known to us all.

The report mentions the negotiations that have been tak-
ing place between the council and the university in regard to
a dinloma course in actuarial mathematics to be instituted
for the benefit of our students.

These negotiations are not vet concluded, and therefore
T must speak with some reserve, but I mav say that the atti-
tude of the university authorities. with whom we have been
in communication, and their evident des;re to meet our wishes’
and the requirements of our <tudents, give everv encourage-
ment to hope for a successful issue. There will be no com-
nulsion to attend the umver51tv clas<o== or to take the diploma,
but those who have had experience in preparing students for
the examinations of the faculty assure us that the course of
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study proposed will be a very fitting introduction to the
purely technical subjects that have ultimately to be mastered,
and will supply some rather serious defects which they have
. observed in the preliminary training of men who come for-
ward to qualify for our profession. Tthis being so, there is
every encouragement to expect that students will as far as
possible avail themselves of the university course of instruc-
tion, and the council earnestly hope that in the years to come
_thxslfwill result in much benefit to them and to the faculty
itself.

Mr. Gordon Douglas: Mr. President, I rise to second the
motion which you have just made. After the interesting re-
marks and résumé of the report you have given, there is
little left for me to add.

I think that the outstanding part of the report is that to
which you last referred, namely, what I hope 1 may call our
prospective connection with the University of Edinburgh. I
am sure we are much indebted to you and to the other gentle-
men who took a special interest in this matter for the trouble
you had in connection with it. I trust that in due course the
scheme will be brought to a successful issue; in which case,
many of our young men, who are spared to return from the
war, will find a new and valuable opportunity open to them
of perfecting themselves in the science on which our pro-
fession is based. We may take for granted that they, at any
rate, will feel that the past session which opened the way to
that circumstance has, by no means, been a barren or un-
fruitful one,

In these annual reports we are accustomed to find one
note of sadness, as it very rarely happens that we have not
to record the death of one or more gentlemen who were con-
nected with the faculty in one way or another. These deaths
are usually of men well advanced in years, and who, like our
good friend, Mr. Andrew Turnbull, and the others referred
to in this report, have served their day and generation. But,
sir, the note ‘of sadness is .greatly emphasized when we see
these long lists of the death of young men whom we were en-
titled to look upon as the actuaries of the future, who have
had to lay down their lives on the threshold of their careers,
and before they had really entered upon the profession they
had marked out for themselves. We would wish, I know, to
express our sympathy with the bereaved relatives, and to
concur in our own sense of loss as a faculty,

There is only one other:point to which I would like to
allude, namely, the election of Professor Whittaker to be an
honorary fellow, and Sir Alfred Watson and Mr. Macnaghten
to be ordmary fellows of the faculty. There is, I am sure,
only one feeling among our members, and that is that these
appointments were well made, that in honoring these gentle-
men we conferred an equal or a greater honor upén our-
selves, and that the faculty can only be strengthened hy hav-
ing these gentlemen connected with it.

I have much pleasure in seconding the motion that the
report and accounts, as' submitted, be adopted.

The president: The motion is adopted.

We now come to the election of office bearers. You have
the lists in your hands of the gentlemen recommended by the
council, and a ballot will be taken as usual. It will be your
duty, if you wish to substitute any other names, to mark them
upon the hallot paper.

I ought, perhaps, to make an explanation here. The
cguncil, in their wisdom, were of opinion that in present
circumstances it would be as well that I should remain in
the Qfﬁce of president. You have done me the honor of re-
electing me more than once already, and I would gladly have
given way to someone else better fitted to occupy this office,
but I can see, as things stand at this moment, that it is con-
venient I should go on, and if it is your pleasure I am more
than happy to do so. There is a slight departure from pre-
cedent in the nominations of vice-presidents, 'The presi-
dent, on retiring, usually becomes a vice-president. This rule
has been followed for some time, but on the present occasion
there would be no new vice-president but for what I am about

' to mention.

We found that under the rules, four of the ordinary
members of council must retire, and could not be re-elected,
unless elected members ex-officio.

That would have deprived us on this occasion of one
member of council whom we could not afford to lose, especi-
ally in present circumstances, and pending out negotiations
with the university. I mean Mr. Lidstone, who has taken
an active part in those negotiations, and whose skill in
adtuarial mathematics has been of the greatest value to us.
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In order to save the situation, Mr. McLaughlan offered to
retire from the orice of vice-president, an ofter which we
could not have accepted unless he agreed to remain in the
council, so Mr. Lidstone is proposed as a vice-president, and
Mr. McLaughlan as an ordinary member-of council. The
names of the other new ordinary members proposed will, 1
am sure, commend themselves to you. :

WHALEN PULP AND PAPER MILLS, LIMITED

The capitalization of the Whalen Pulp and Paper Mills,
Limited, is being increased by the issue of 7 per cent. mort-
gage debenture stock, due May 1st, 1932. This makes the
present capitalization as follows: 6 per cent. serial mortgage
bonds, $2,500,000; 7 per cent. mortgage debenture stock,
$2,500,000; 7 per cent. preferred shares, $2,102,500; ordinary
shares, $8,000,000. .

The debenture stock is secured by mortgage on the
company’s present and future assets, subject only to the
deeds securing the serial mortgage bonds. The assets are
valued by the company at $15,000,000, so that there is a
margin of $12,500,000 as security for the stock. The stock
is being offered by Graham, Sanson and Company, of To-
ronto, at par with a bonus of 50 per cent. of common stock. -

The Whalen Pulp and Paper Company owns the entire
assets of three mills and their nearby timber limits in British
Columbia. These are the mills at Creek Mill at Howe Sound,
the Empire Mill at Swanson Bay and the Colonial Mill at
Ouatsino Sound, Vancouver Island. The first-mentioned has
been in operation for six years, and the others have been
commenced comparatively recently. Among the directors of
the company are James Whalen, of Port Arthur; George M.
Seeman, of Chicago and New York; M. J. O'Brien, of Ot-
tawa: W, H, Whalen, of Vancouver; W. D. Ross, of Toronto;
and M. J. Haney, of Toronto.

FUR MARKET REACHES NEW HICH PRICE LEVEL

Furs have long been consideréd to be necessities rather
than luxuries in Canada. The long, cold winters encouraged
their use, and the supplies, until recent vears, were readily
available. The general level of prosperity in Canada has
been fairly high and Canadians have been able to buy furs
on any market. In the face of rapidly rising markets, the
present abnormal war-time prosperity has enabled_a large
percentage of the population to maintain, or even raise, their
standards regarding necessities. :

But the line between luxuries and necessities is fre-
quently not very clearly defined, and the fluctuations of the
market often determine whether a given commodity is really
a necessity or merely a luxury, During the past two decades
the prices of furs have risen steadily. Substitutes were found
for many of the more costly furs, which, if available at all,
were purchased only by people to whom the price was merely
a secondary consideration. Since the war commenced, how-
ever, the prices of all furs, including the substitutes, have
risen greatly, and trade opinion indicates that the high
prices will continue to increase. Factors in a further rise
in prices, it is contended, will be the import embargo placed
on furs from many countries and the further depletion of the
ranks of United States and Canadian trappers by thz war’s
demands for man’ power.

At the recent quarterly sale of raw furs in New quk—-
at present, the most important fur market in America—
more than $4.000,000 worth were disposed of. This was ghe
largest amount ever reco-ded at a sale in New York. Fashion
kept a few furs down to former prices, but many others went
up by leaps and bounds. Thus, northern wolf pelts advanced
140 per cent. for the season, while south-western wolf pelts
showed a total rise of 9o per cent. These instances were, in

Jarge measure, due to their being substituted for foxes, the

catch of which was shoit. Muskrat showed a rise of 120 per
cent. and beaver 105 per cent. for the season. With the ex-
ception of northern raccoon, which only advanced 15 per
cent., the prices advanced from 30 to 140 per cent. for the
season. ;
These increases are fo- raw furs only. When the in-
creased cost of dressing, dveing, etc., is added, the con-
sumer will have to pay handsomelv for the finished product,
and many may be led to conclude that, after 4ll, furs are only
luxuries anyway.—Conservation.
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WONDERFUL FRANCE

France has afforded the world a lesson of unparalicled
devotion and sacrifice.  [For months before the United
Kingdom was seized with the reality of the menace that
threatened civilization, France bore the burden and the
brunt of the Hun onslaught. And now, after three years
and more of war, France stands proud and undaunted
before the foe. Such superhuman heroism and devotion
to duty has rarely, if ever, been witnessed before in the
world’s history. :

And not only on the field of battle, but in the sphere
of finance as well, has the French nation proved its fibre.
The government, on each appeal to the people for funds
to carry on the struggle, has met with a proud and prompt
response. In addition to financing its own heavy require-
ments, the French republic has extended generous aid to
its allies, and notably to Russia, Italy, Belgium, Serbia
and Roumania.

It is difficult to unravel inter-allied financial transac-
tions, since the complete data have never been made
public. It is well known, however, that both Great
Britain and the United States have come to the support
of French credit; while France in turn has given aid to
the other continéntal allies. A short time since in the
Chamber of Deputies, the French minister of finance, in
presenting the budget for 1918, stated that up to De-
cember 31st, 1917, France had loaned her allies 6,365,-
294,100 francs. In the 1918 budget provision was made
for external loans amounting to 36,632,100 francs—a
great reduction from the 1917 figures. Nevertheless, by
the end of the fiscal year (1918) France will have loaned
to her allies 6,421,926,200 francs, or $1,120,000,000.
And it must not be forgotten that these advances have
been made by a nation invaded by a ruthless enemy, de-
spoiled of its richest mines and agricultural resources,
and with the flower of its PeOple called to the colors.
This is, at one and the same time, both an inspiration and
an achievement.

The magnitude of the sacrifice made by France in
men, materials and money, has never been adequately
grasped by those of us on this side of the water. For
example, both in Canada and the United States, there
have been complaints among the farmers and others re-
garding the prices received for products. ‘Let it be under-
stood once for all, that no decent-minded persom is in this
war for gain. Let it be widely known that through loss
of territory, loss of man-power and scarcity of necessary
materials, French agriculture is not more than 5o per
cent. as productive as it was in August, 1914. In France,
bread is the staff of life—literally. To those of us who
remain at home, let French heroism connote the ideal in
national effort. Let nothing be neglected, whether in the
providing of money, soldiers or food to sustain and en-
courage France, Italy and the Motherland, who have
reckoned no sacrifice tco great that liberty and justice
might prevail.

INTER-ALLIED LABOR WAR AIMS

The British Labor and Socialist parties. have never
quite forgiven the government for refusing permission to
them to send delegates to the abortive peace conference
at Stockholm. Even while Mr. Arthur Henderson was a
member of the Cabinet he could ill conceal his chagrin at
the attitude taken by Premier Lloyd George and his
confréres, with respect to socialist’c agitation. Some
months ago, there was held in London a conference of the
labor and socialistic ‘parties of the United Kingdom,
Belgium, Italy and France; which, .after four days’
deliberations, drew up a programme outlining the terms
for the successful tetmination of the war, as well as for
post-bellum economic rehabilitation and international re-
lationships. The document in question was published in
full in the London ‘“‘Times” of February 28th, and thus
given an importance which cannot well be discounted.

Mr. Sidney Webb, the founder of the London Schcol
of Economics, a prominent British publicist and a
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voluminous writer on social questions, has given the
American press a résume of the findings of the conference,
and his own interpretation of the results thereof. Writ-
ing before the launching of the great offensives on the
western front, he argued that, if the programme as formu-
lated in London by the Socialists, were carried across the
frontiers into Germany and'Austria, it would compel the
holding of an European labor conference—in Switzerland
or elsewhere—whose deliberations would end the war.
He charges that the ‘‘old’’ d.plomacy, as well as the ap-
peal to arms, have proved futile as far as the achievement
of peace is concerned; and that the only hope of reaching
an understanding lies in a rapprochement of the Socialists
of all nations.

There is nothing new in the programme formulated by
the delegates to the conference at London. Mr. Bertrand
Russell, Mr. Norman Angell, and other pacifists and ultra-
democrats, have long since made us familiar with its ma’n
outlines. These include the setting up of a high court of
conciliation and arbitration ; the establishment of a league
of nations; the abolition of secret diplomacy ; the settle-
ment of frontiers by the self-determination of the
nationalities concerned; reparation and the restoration of
Belgium ; and finally—after the war—the democratization
of industry, of politics, of diplomacy, and the abandon-
ment of Imperialistic programmes; colonial self-govern-
ment, and the holding of undeveloped territories in Africa
and elsewhere, for the benefit not only of the natives, but
also of the free industry of the world.

From the theoretical, apart from the practical, point
of view, there is much of importance and value in these
suggestions. There is no sympathy, however, due to the
general assumption that permeates the entire discussion—
that the war was caused by the autocracies of Europe,
and that St is being pursued for selfish motives by the
capitalist class. The United Kingdom, the United States
and France entered the war to achieve no selfish object;
and, moreover, they entered the war with the united sup-
port of their peoples. It is no less absurd to charge the
old diplomacy with treachery, selfishness and greed, than
to assert that capital is gaining anything from the con-
tinuance of the struggle. Moreover, while we are ready
to listen to the voice of any section in the community, it
must be by the united will of the nation that peace terms
shall be made.

BOND INVESTING IN CANADA

" Activity in bonds for a decade before the outbreak
of the war went a long distance towards facilitating the
issue of large amounts of Canadian government bonds,
but results of campaigns, such as the Victory Loan cam-
paign, will go very much farther towards developing the
capacity of Canadian \investors for bonds. The loan
campaigns in Canada and the United States have been
primarily campaigns of education. The fact that large
insurance companies, trust companies, banking institu-
tions and large investors have purchased Canadian Vie-
tory Loans and United States Liberty Loans indicates
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their intrinsic value as investments. If they are desirable
for purchasers of this kind, they are even more desirable
to small investors, who wish their investments to be
ansolu.ely safe and to be readily saleable at any time.
The educational campaign has not been limited to the
mere technicalities of bonds, but also has included their
distinct features as compared with mortgages, etc.,
namely, marketability, convenience in the collection of
interest, etc. This knowledge, when once it is spread,
increases of its own accord and forms an asset of great
value to the governments, municipalities and borrowing
companies which may be in the market for funds after
the war, and to the investment houses whose business
it is to deal in these securities. It is a more difficult
thing to bring about an initial purchase of bonds than
it is to persuade the holder of a Dominion war bond t
purchase other securities of similar character. :

The province of Quebec, which is reputed to be, next
to Ontario, the wealthiest province in the Dominion,
ranked fourth in the amount of subscriptions per head of
population to our first Victory Loan. If its relative posi-
tion in the case of the previous Victory Loans were
determined it would no doubt be found to be higher. It
must be remembered in this connection that in Quebec
the wealth is not so evenly distributed as in the other
provinces, a larger proportion being represented by the
accumulations of industrial and financial institutions.
Aside from occasional speculative flurries, provincial and
municipal finance in Quebec province has always been
conservative. Its growth, as it is now seen, has been
sounder than that in many other sections of the Do-
minion. The province, like Ontario, enjoys a diversity
of industry, and is not, therefore, very greatly affected .
by slackness in a particular industry. These facts are ‘of
importance from the point of view of finance, because
once the bond-buying habit has been acquired it insures
a relatively stable market at all times for securities.

A great deal has been done within the past few
months in the way of local sales in Quebec. A number
of municipal issues have been disposed of almost entirely
in the province. A recent issue of the very considerable
sum of $6,100,000 of city of Montreal bonds has been
more than half sold, and the larger part of the sales
were made throughout Quebec province. We are
advised by the syndicate that many sales have been to
purchasers who have not been in the habit of buying
bonds at all. There is in Quebec, more than in any other
Canadian province, a preference for local issues, but the
impression is spreading, slowly but surely, that issues
of the Dominion and of the other provinces and high-
grade municipalities constitute investments which at the
present time'! cannot be duplicated for desirability. Our
war loans are loans to Canada as a nation, and not to
the government which may happen to be in power at
the time of issue. French-Canadians: have not had the
advantages of bonds brought to their attention to as
great an extent as have inhabitants of Ontario, but the
activity of the banks and investment housés in the
province during the past few months indicates the in-
creasing power of this field.

It is proposed to establish degrees of commerce in the
University of London. The sénate of the university recently
resolved to this effect and a deputation was sent to the Lor
Mayor of London.

The council of Hamilton, Ontario, has invited the city
council of Toronto to go on record with regard to the passage
of legislation by the Dominion government to afford insur-
ance and protection to the dependents of Canadian soldiers
and volunteers and draftees for overseas service.

.

A large number of lots in the district of Saanich, B.C.,
were sold for taxes on Tuesday, July 16.

: T'hg National Abrasives Company, formerly of Hamilton,
is erecting a mew plant at Renfrew, Ontario.

The lumber property known as the McFarlane property of
Cascades, near Ottawa, Ontario; has been purchased by the
Bate, McMahon_ Company of the latter city. A logging and
g_enera} %umb_enng business will be carried on, and opera-
tions, it is said, have already been commenced.
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BANK OF MONTREAL

Established 100 years (1817-1917)

————

Capital Paid up - - - = $16,000,000
Rest - . _ . 816,000,000
Undivided Profits $1,784,979
Total Assets . . - $426,322,096

S ——

BOARD OF DIRECTORS:

Sir Vincent Meredith, Dart., President
Sir Charles Gordon, G B.E., Vice-President

R. B. Angus, Esq. Major Herbert Molson,m.c.
Lord Shaughnessy,K.C.v.0, Harold Kennedy, Esq.

C. R. Hosmer, Esq. H. W. Beauclerk, Esq.

H, R. Drummond, Esq.  G. B. Fraser, Esq.

D, Forbes Angus, Esq. Colonel Henry Cockshutt.
Wm., IMcMaster, Esq, J. H. Ashdown, Esq.

Head Office: MONTREAL

General Manuger—Sir Frederick Williams-Taylor.

Throughout Canada and Newfoundland
Branohes Al at London, England
and Agencies And New York, Chicago and Spokane in
the United States

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 1867

Head Office TORONTO
Paid-up Capital . $15,000,000
Reserve Fund . . $13,500,000

SiIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President
Sik JOHN AIRD General Manager
H. V. F. JONES Assistant General Manager

Over 375 branches throughout Canada and in the United
States, England, Mexico and Newfoundland.

NEW YORK ACENCY—16 Exchange Place
Francis Kemp & Stephenson, Agents.

LONDON, ENGLAND, OFFICE—2 Lombard St., E.C.3
C. CAMBIE, Manager

MEXICO BRANCH—Avenida San Francisco, No. 50
D. MUIRHEAD, Manager
ST. JOHN'S, NEWFOUNDLAND
H. M. STEWART, Manager
The large number of branches of this Bank in all parts
of Canada enables it to place at the disposal of its corre-
spondents unexcelled facilities for every kind of banking
business with Canada, and especially for collections.
Savings Bank Department at every Branch
(Yukon Territory excepted).

INCORPORATED
1855

“BANK-TORONTO

Dividend No. 148.

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

By order of the Board,

THOS. F. HOW,
General Manager

The Bank of Toronto, Toronto,
July 17th, 1918.

ESTABLISHED 1875

IMPERIAL BANK
OF CANADA

CAPITAL PAID UP 87,000,000
RESERVE FUND - 7,000,000

PELEG HOWLAND, E. HAY,

President. General Manager.

HEAD OFFICE - - TORONTO

GOVERNMENT, MUNICIPAL and other

HIGH-CLASS SECURITIES
BOUGHT and SOLD

Correspondence invited

ADDRESS :
THE MANAGER, BOND DEPARTMENT,
TORONTO 62
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MONEY MARKETS

Messrs, Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report the following exchange rates to 7 ke
Monetary Times:— '

i Buyers. Sellers. Counter.
BN Inng® .0 S L A 127-32 pm- 157-64pmM: ., .......
Mont. funds ' ....... N s par DRE. o e
Sterling—
e Tas s e R $4.84.25 $4.84.40 $4.8614
Cable transfers ..... 4.85.35 4.85.60 4.87%

Stetling demand in New York, $4.75 3-16,
Bank of England rate, 5 per cent.

BANKINGC STATEMENT FOR JUNE

One of the principal features of the bank statement for
the ‘Dominion of Canada for the month of June, is the increase
in deposits during the month, They increased’ $32,150,546,
and the total is now $1,515,201,643. Most of this gain is in
the savings deposits. Compared with the same month last
vear, the increase is more than double, Call loans both with-
in and outside of Canada have decreased, but current loans,
on the other hand, have increased considerably. They are
now substantially in advance of currént loans last year. Note
circulation, as might be expected, continues to grow. The
following are some of the principal figures:—

Changes

during
_ June, 1018. June, 1918.
Note:cireulation s v 0L ciiivd $ 104,681,710 + $12,701,751
Reserve ‘fund ;... 5. 00, 114,344,068 + 10,550
Demand. depesits: . ... ., 540,327,078 + 13,073,347
Notice deposits ' .....;.... 5. 905,934,556 + 18,177,199
Total deposits in Canada ..... 1,515,261,634 + 32,150,546
Deposits elsewhere .......... 210,118,039 + 5,045,654
Carrentieoln:’ L N e 75,564,627 — 1,005,050
Domion B0tes . ..o ol 183,814,738 + 6,150,001
Deposits, central gold reserve 84,470,000 + 4,600,000
Call'loans in: Canada ......04% 76,070,020 — 1,405,662
Call loans outside ...,....... 170,034,476 — 2,225,403
Current loans in Canada ..... 807,226,012 + 2,408,809
Current loans outside ........ 103,033,280 + 3,732,363
Lotal Babilities: o0l oo i 2,101,467,370 + 30,023,640
Jotalvagsstec o T deny 2,340,836,207 . + 20,877,805

.. The complete statement will be given in 7he Monetary
7 imes next week,

COMMERCIAL UNION ASSURANCE COMPANY,
LIMITED -

¢

The annual report for the year 1917 of the Commercial

Union Assurance Company, Limited, appears upon another
page of this issue. The net premiums in the fire department
increased by about $2,500,000, and the claims amounted to
48.36 per cent. of the premium income. The premiums in
the maritime department on the other hand, decreased by
about $200,000. Both departments, however, show a sub-
stantial profit, $1,500,000 being transferred to profit and loss
from the fire department, and $1,000,000 from the marine de-
partment, The business in the accident department showed
an even larger increase than that of the fire department,
being over $3,000,000 in advance of 1916. $1,500,000 was
transferred from this department to profit and loss. The
sums carried to profit and loss accordingly totalled $4,000,000.

2,720 new policies were secured in the life department.
the net amount retained by the company being $7,500,000.
According to the eleventh valuation which was carried out
during the vear the total surplus is now well over $1,000,000.
The Commercial Union Assurance Company was established
in 1861, and is one of the largest and strongest companies
doing a general insurance business in the world. Its agencies
extend throughout the United Kingdom, the British colonies

. and many other parts of the world. The Canadian branch is

‘under the management of Mr. James McGregor, assisted by
Mr. W. S. Jopling. Branch offices are also maintained at

~ « Winnipeg, Toronto and Vancouver.
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NEW YORK LIFE CONVENTION IN VICTORIA

The western division of the New York Life Insurance
Company will hold its annual ' convention in Victoria . this
year, probably during the first week in September. The
western division of the company extends from Los Angeles
north and from the Pacific coast as far east as Boise, ldaho.
All New York Life agents in that territory who have written
$100,000 of insurance during the vear are entitled to attend
the sessions, and it is expected that several hundred will
g):\ke the trip. The convention will probably last about five
ays. :

NORTHERN ASSURANCE COMPANY, LIMITED

- For the year 1917 the Northern Assurance Company re-
ceived from the fire depariment premiums totalling $8,430,-
570, or considerably more than for the previous year. The
loss ratio was 54.8 per cent. and the expense ratio 35.1 per
cent. . The former is somewhat higher than in previous years
and brings the general average up to 58.0 per cent. The
expense ratio, on the other hand, is lower than usual, being
37.4 per cent, in 1916. This includes commission to agents
and charges of every kind. In the life department 1,166
policies were issued for mew assurances amounting to over
$2,000,000 of new business. The premium income from the
life department was $1,450,000 and from interest about $750,-
000. Claims amounted to $1,250,000, and expenses of man-
agement were about 10 per cent. of premiums received. The
Northern Assurance Company is one of the oldest of British
companies, having been established in 1836. Its financial
position is strong, Of a subscribed capital of $15,000,000,
only $1,500,000 is paid up, and there is a balance in the
profit and loss account amounting to $878,050. The head
office for Canada is located in Montreal, and is under the
management of Mr, G. E. Moberly. The Canadian branch
was established in 1867, so that the Northern Assurance
Company is a pioneer in the Canadian field.

CANADA'S BANK CLEARINGCS

The following are the bank clearings-for the weeks of
July 14th, 1917, and July 18th, 1918, respectively, with

changes :—
Week ended Week ended
July 14, ’17. July 18, 18, Changes

Montreal - L iiiands $ 09.320,057 $ 03,087,108 — $ 6,232,850.
LOPOBED: .47 hik 1 o oid 60,603,014 68,400,433 + 1,836,410
Qftawa. .ok il 6,500,889 6,451,604 — 48,285
Hamilton . ......... 5,054,234 5,380,782 + 335,548
Quebec LA Maria 4,426,262 4,805,478 + 469,216
Hahfay: -« o oo vaa 3,654,520 4,685,274 + 1,020,754
Ste - Foln T o LN 2,238,147 2,214,745 = 23,402
Branttord': il i 046,481 959,577 + 13,006
Peterboro’ .. o6 736,288 806,209 + 60.021
Sherbrooke - ....... 617,485 724,404 + 107,009
Kitchenpert. fovl ol 638,254 508,880 + 129,365
Winnipeg «........ 43,362,005 30.813,748 — 12,540,247
Vancouver ........ 8,073,509 11,225,734 +  3,152,135.
Calgary: '} 700000 6,106,058 4,024,660 — . 1,181,308
Edmonton ........ 2,780,060 2,083,326 + 104,266
Regma Pl P A TP 3,343,470 2:956:293 —_ 3873177
78 o] 83 L S e 1,040,012 2,303,638 + 363,626
Moose Jaw,  r.. .. 1,054,000 1,207,367 + 153,307
Fort William ..... 600,075 620,834 — 69,241
Eethptides "l 0, 868,308 046,543 + 78,235
Medicine Hat ..... 562,119 3375372 205,747
New Westminster . 335,007 433,808 + 08,711

Tonds: no $264.383,615 $247,010,706 — $17,372,000-
The Toronto clearings for the week ended'July 25th, 1018,
are $63,362,875, compared with $57,557,827 for the corre-
sponding week last vear, and $47,037,081 two years ago.
-

The directors of the London City and Midland Bank,
Limited, announce an interim dividend for the past half-vear
at the rate of 18 per cent. per annum, less income tax, and’ :
have paid a sum of £125,000 as a bonus to the staff. The
dividend for the corresponding period last year was at the-
same rate.
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NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840
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York and San Francisco in the United States. Agents and
Correspondents in every part ot the world.

Agents for the Colonial Bank, West Indles

Drafts, Money Orders, Circular Letters of Credit and Travel-
lers’ Cheques issued negotiable in all parts of the world.

Savings Department at All Branches
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THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
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BOARD OF DIRECTORS

CHARLES ARCHIBALD, President

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

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

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

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA
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DEFECTIVE MUNICIPAL FIRE PROTECTION

Report on Toronto Disaster Finds Too Many Dead Ends
and Consequent Weakness in Pressure

An investigation into the fire at the Thor Iron Works on
April 2nd was held recently in the City Hall, Toronto, by
Mr. George F. Lewis, deputy fire marshal for the province
of Ontario. The investigation revealed undoubted weakness
in the city’s system of fire protection, much of which is due
to the unwillingness to spend money for this purpose,

The cause of the fire remains unknown, as the building
was completely destroyed. It is supposed, however, to have

been either carelessness in throwing away match ends when.

the workmen were leaving the plant, or else a short circuit in
the electrical connections. The total value of buildings,
plant, machinery, and ships under construction was about

2,000,000, The buildings destroyed were valued by the vice-
president and general manager at $45,000 to $350,000, and
the replacement value of the machinery he estimated at $240,-
000. During the course of the evidence it was found that dead
ends located near the plant did not provide sufficient water
power, and that when a hose line was laid to another hydrant
at the foot of Spadina Avenue, 1,400 feet away, the friction
in this length of hose practically cancelled the water pressure.

The relation of an improvement in the fire protection
system and the city’s finances was discussed with the fire
chief, W. J. Smith, He said: I think our department in
particular is one of the departments which should be kept
up to date all the time, irrespective of taxation, because you
have to pay it ohe way or the other.”” The chief pointed
out that where adequate protection was not provided, the
increases in insurance rates were equivalent to the cost of
the additional protection.  Officials from the waterworks de-
partment of the city gave evidence that there were 556 dead
ends in the city which were not merely located in the
suburbs, but throughout the central part of the city itself.
In the administration of the city 35 per cent, of the expenses
of the waterworks department is charged to the fire depart-
ment, this being regarded as the proportion of the water
expenses that should fall upon the fire department. As a
matter of fact, however, Mr. George ‘C. Powell, deputy city
engineer in the waterworks department, stated that the pro-
portion of the water used by the fire department was much
less than one-third. Two-thirds of the cost of the water-
works department is accordingly derived directly from the
users of the service, the remaining one-third being derived
from the general taxpayers through the expense of the fire
department, which is non-revenue producing.

Alderman William H. Hiltz, chairman of the works com-
mittee, when questioned regarding the policy of the council,
stated that he was quite free to say that even though the
attitude of the city council and the works department this
year would be not to enter into increased capital expenses.
nievertheless if there was any serious defect in the fire pro-

tection system, such as was suggested, it should be remedied,

as soon as possible.
Mayor T. L. Church in giving evidence pointed out that

the responsibility for the maintenance of adequate protection

rested in the first instance on the fire chief, but that it was
a case of responsibility without authority, as he had to apply
to the council in each case to secure the necessary apparatus.

More co-ordination between the fire department and the

works department was also strongly recommended.

1nadequate Protection Means High Rates.

‘Discussing some of the points brought forth when the
mayor was giving evidence, the report reads as follows :—
The mayor said that the underwriters had not complain-
ed about the city’s fire protection. It was pointed out to
his worship that the requirements 4f the underwriters should

" be considered as a minimum, and that the city must be pro-

tected to a greater extent than the underwriters demand.
They do not usually argue over fire equipment, but simply
raise the rates if fire protection is not adequate. ' The in-
surance rates were already increased, and it was pointed
out to him that once the rates go up, it is very hard to
get them down. It is like the merchant who fails in busi-
ness: it is hard for him to again re-establish his credit.
The matter of cleanliness was taken up, and it was sug-
gested that a svstematic ‘‘clean-up’ of every back vyard,
f:ellar, and attic ought to be made in the spring and autumn,
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taking possibly a week for the east end of the city, and a
week for the west end, so that the wagons of the departments
could handle accumulation of stuff to be removed.

Inspection.

The matter of inspection was taken up in connection with
fire-prevention work, and it was pointed out that inspection
should be made by the uniformed force. Men who have
grown old in the department and are trained fire-fighters, are
especially fitted for this class of work. An annual, or still
better, a semi-annual inspection should be made of all
dwellings and residential sections, and a monthly inspection
should be made of all shops, warehouses, and factories,
especially store-rooms, attics, cellars, and back yards, and
see that all accumulations of dirt, rubbish, papers, packing,
lumber, boxes, or other inflammable matter is promptly re-
mc:ived and the premises regularly swept and kept in good
order.

A systematic inspection every month by members of the
fire-fighting force in industrial areas would be beneficial, not
only as a fire-prevention measure, but also as a means of
familiarizing the officers and members of the fire department
with the various factory buildings, etc., so that, should a fire.
occur, they would be familiar with the conditions and lay-out
of the buildings; in short, the fire menace would be removed
and the department would know how to fight the fire before
it occurred.

The mayor agreed that a greater effort should be made
in respect to fire-prevention, especially with regard to in-
spection.

Smoking should be prohibited in all stores, warehouses
and industrial plants, except and unless there is a room
especially provided for the purpose, of a fire-proof char-
acter, and permission granted by the chief of the fire de-
partment before it could be used as such,

Crass Fires.

The enactment and proper enforcement of a by-law pre-
venting the setting out of grass fires, except under special
conditions, was gone into. The time consumed, and
enormous expense with which the fire department is un-
necessarily burdened, was emphasized by the chief stating
that they had over four hundred grass fires so far in Aprfl.
Not two-thirds of the month was over.

It was explained to the mayor that it was not only the
time and direct expenses incurred by the department being
called out to these grass fires, but the more important matter
of fires starting in the business portion of the city, which
might do thousands of dollars damage, while the department
is called out to put out a grass fire carelessly started by,
boys.
Where factories are located in isolated places grass should
not be allowed to grow within twenty feet of the building,
especially where there are wooden structures or platforms

_involved.

Another matter which was brought up for the mayor’s
attention was the removal of old shacks and tumble-down
buildings that are a fire menace to valuable surrounding pro-
perty.

Watchman Service.

The possibility of fires being started by alien enemies,
and the employment of alien enemies in industrial plants,
especially those engaged in the manufacture of munitions
and war orders, was next taken up. It was suggested that
the city officials, through educational propaganda and moral
support, could do much towards getting the manufacturers
to employ sufficient watchmen, and organize systematic
patrons for the protection of their plants. Returned soldiers
should be well fitted for this work.

The further enlargement of the salvage corps for the
protection of merchandise when a fire starts in a mercantile
building, was urged on the mayor, as this means the saving
of a great deal of valuable property from water damage.

Sundry Equipment.

It was suggested that the following equipment should be
furnished the fire department:—

High-powered search light that would cut through dense
smoke, so that the firemen could properly fight fires at night.

An oxv-acetvlene burner for the purpose of cutting iron
bars, so that the firemen would not be hampered from getting
into a building to fight a fire.

Standard smoke helmets to supply the men with pure
air when they have to enter buildings to fight fires, with

\
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‘a_ sufficient number distributed in every district in the
Clty. 4
Dead ends, mains, hydrants:—The chief of the fire de-
partment and commissioner of public works should co-operate,
they should get together and select the sections of the city
where large industrial institutions are operating, and where
the fire menace is great, and connect up those dead ends,
and in that way the city would get beneficial results quickly
without any great expenditure of money. The replacement
of four and six-inch mains in industrial and business sections
by water mains of sufficient size to properly protect the pro-
perty should be considered and proceeded with in a systematic
manner, as the seriousness and requirements of the locality
demand.

Harbor Improvements.

The expenditure of millions of dollars in developing, en-

larging, and improving the water front sections of the city,,

‘and the contemplated fire protection planned in connection
therewith, was considered. It is a short-sighted policy to
make these enormous expenditures and bring outside capital
and manufacturers to the city, and not properly protect their
buildings and homes from destruction by fire, and to
emphasize this point, the mayor stated, with regard to out-
siders locating in Toronto, that the first thing they ask about
is fire protection.

By-Laws.

Educational propaganda, and systematic work, especially
inspection on the part of the city officials, is necessary, but
efforts in these directions will be unavailing unless supported
by by-laws which are easily and uniformly enforced.
The city appears to be lacking the authority to enforce the
requirements of a proper inspection system, and should,
without delay, enact a by-law substantially as follows :—

Section 1.—It shall be the duty of the chief of the fire

department to inspect, or cause to be inspected, all build-
ings, yards, and alleys, as often as may be necessary, but
not less than four times a year in the mercantile and manu-
facturing districts, and twice a year in other districts, for the
purpose of ascertaining, and causing to be corrected, any
conditions liable to cause fire, or any violation of any by-law
affecting the fire hazard. Whenever said chief or other duly
authorized person shall find any buildings especially liable to
fire by want of repair, or by reason of dilapidated conditions,
or defective chimneys, stoves, furnaces, etc., or by reason of
any other cause, and when he or they shall find in any
building, or upon any premises, dangerous combustible or
explosive: substances, or accumulations of rubbish, waste
paper, empty boxes, or other inflammable material, espec.mlly
liable to fire, or shall find obstructions to or on fire escapes,
stairs, passage-ways, doors, etc., a record shall be made of
such inspection, the chief of the fire department, the deputy

' chief, or the district chiefs of the fire department shall order

the aforesaid matters and things repaired, removed or
remedied within a reasonable time specified in said order.

Section 2.—The chief of the fire department shall keep a
permanent record of all notices given pursuant to the power
hereby conferred, and of all inspections and the results of
such inspections, together with details of the measures taken
to correct any defects or inadequacies so found.

Section 3.—The chief of the fire department, deputy
chief, or district chiefs, or the police, or either or both of
them, are authorized to enter at all reasonable times, upon
any property in order to ascertain whether the provisions of
the byv-law are obeyed, and to enforce and carry the same
into effect.

Section 4.—Penalty Every person found guilty of failure
‘or neglect to comply with any of the provisions of this by-
law, or with the requirements of any notice or order issued
under the authority of this by-law, shall be liable upon
summary conviction to a penalty of not less than five dollars
($5.00) nor more than fifty dollars ($50.00). ;

Section5.—All former by-laws or parts of by-laws incon-

_sistent herewith are hereby repealed.

By-laws along protective or preventive lines already en-

‘ acted by the city, should be strictly enforced.

In conclusion. the report states that the fire fighting
equipment of the Thor Iron Works and of the Dominion Ship-
‘building Companv was inadequate, as was also the watchman
service. Laxity also prevailed regarding the employment

~ of alien labor. /
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PERSONAL NOTES

- The HoN. P. E. BLONDIN, postmaster-general in the Do-
minion government, ‘has been appointed to the Canadian
Senate.

MRr. E. W. REYNOLDS, formerly of the ‘“Globe,” has en-
tered the service of the advertising firm of McConnell and
Ferguson, of London, Ont,

MRr. W. W. BUTLER, vice-president of the Canadian Car
and Foundry Company, was re-elected to that office at the
annual meeting held on the 22nd inst,

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

MR. EWING BUCHAN, assignee and liquidator, of Van-
couver, died recently. The late Mr. Buchan, previous to his
death, was liquidator of the Bank of Vancouver.

MRr. W. F. STEEDMAN, of the Sun Life Assurance Com-
pany, Montreal, has enlisted for overseas service. Mr. Steed-
man acted as editor of the publications of the company.

MRr. H. R. SHARP, son of Mr. H. F. Sharp, registrar, St.
Mary’s, who has been acting manager of the "Molsons Bank,
Clinton, has been appointed manager, as Capt. Dowling has
resigned.

MR. J. B. HECKENDORN has been appointed lake and rail
agent, Chicago, Ill., for the Grand Trunk Railway, vice Mr.
G. J. Harris, who, owing to ill health, has been assigned to
other duties. i

MR. G. E. LONG, who has been in charge of the Safety
First Department of the Canadian Government Railways, has
resigned to accept a position with the Delaware and Hudson
Railway. He will be stationed at Albany, N.Y.

MRr. H. J. THORNE was recently elected president of the
Vancouver Stock Exchange. Mr., Thorne held this office in
the year 1909-10, which was one of the most prosperous years
for the exchaage. Recently new premises were secured, and
there is increasing activity in transactions in the stocks dealt
in, /

MR. GEORGE L. COURTNEY, formerly general freight
agent for the Canadian Pacific Railway at Hong Kong, has
been appointed by the government of British Columbia, gen-
eral manager of the Pacific Great Eastern Railway Company
at a salary of $5,000 per annum, Mr. Courtney was formerly
a resident of Victoria where he represented the Canadian
Pioneer Transcontinental service.

MR. JoHN H. POFF, who has been for the past ten years
the British Columbia manager of the Sun Life Assurance
Company, has been appointed manager for the company in
the United States of Columbia. He leaves on September 1st.
He will be succeeded in British Columbia by Mr. H. O. Leach,
who has been in the head office, prior to which he was vice-
president of A. M. Best and Company, of New York.

MR, W. C. RIDDELL has been appointed advertising agent
of the Grand Trunk Pacific Railway, with headquarters at
Winnipeg. After August 1st he will be assistant to Mr. H.
R. Charlton, advertising agent of the Grand Trunk system.
‘Mr. Riddell is a native of Port Dover, Ont., and has been
chief clerk in the Montreal advertising department of the
Grand Trunk for some time, previous to which he was en-
gaged in the newspaper and printing business in Ontario.

SR EDMUND WALKER, who has completed 5o years of ser-
vice with the Canadian Bank of Commerce, was honoured on
the 2s5th inst., by a gathering in Toronto. Ainong the visi-
tors were Mr. H. B. Walker, of the Canadian Bank of Com-
merce, Montreal; Mr. E. L. Pease, president of the Royal
Bank of Canada: Mr. G. H. Fulton, president of the First
National Bank of New York: and many others. A special
issue of $5 and $10 notes is being made by the bank in honor
of the event.

/

J. C. Mackintosh and Company, of Halifax, are offering
$100,000 of 7 per cent, cumulative preferred shares of the
Maritime Telegraph and Telephone Company, Limited, at
par and accrued dividend. The dividends of the company
have been paid regularly for over. thirty vears, and 6 per
cent. is now being paid on the common stock as well.
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TAXATION OF MINES IN BRITISH COLUMBIA

Government Has Aimed to Secure More Revenue With-
out Crippling Essential Industry of the Province

Speaking recently at the International Mining Convention
at Revelstoke, B.C., the Hon. John Hart, minister of finance
for British ‘Columbia, reviewed the taxation of the mining
industry in the province as follows:—

“The subject which I wish to discuss to-night is one of
very great importance to the mining industry; that is, the
question of taxation. For over a year I have been in very
close touch with the mining interests of the province and
have had a great many opportunities of hearing the pros.
and cons. of our Taxation Act discussed. X

“For the benefit of those of you who have not had ex-
perience with British Columbia taxation of mines, 1 might
state that until 1896 the output of mines was made a subject
of personal property tax. In 1806 an amendment to the
Taxationr Act was passed placing mines and minerals in a
separate class of property. The amendment stated that there
shall be assessed, levied and collected from every person own-
ing, working or leasing a mine, a tax of one per cent, on the
assessed value of ore raised from the land, the value of the
ore to be determined by smelter returns.

“In 1000 a further amendment was passed to the act mak-
ing the rate two per cent, on ore produced, provided, how-
ever, that all ore producing mines not yielding a market value
of $5,000, and on placer or dredging not producing a gross
value of $2,000 in any one year, shall be entitled to a refund
of half the tax paid in case of ore mines and of the whole tax
in.case of placer and dredging mines. The tax imposed by
this amendment was in substitution for all taxes upon the
1a;1d and upon personal property used in the working of said
mines.

“In 1901 there was a further amendment, stating that the
owner of a mine shall be exempted from payment of income
tax on income from mines. In 1902 a further amendment
was put t_hroug.h to the effect that the gross output of placer
or dredging mines to the value of $2,000 should be exempt
from taxation.

“In 1903 an amendment was put through repealing the
portion of the act exempting mines from income tax, but
substituting a clause that in addition to exempting ore mines
{rom income tax, also exempted coal mines from the income
evy.

“In 1911 a commission was appointed to revise the
statutes and when its work was completed it was found that
instead of having repealed the amendment of 1903 regarding
the exemption of mines from income tax, part of it was left
out, with the result that only coal mines were exempt from
income tax. As there were no provisions in the consolidated
act to treat the two per cent. tax as being in substitution of
all other taxes, the assessorsin 1912 assessed the Granby Com-
pany and the ‘Consolidated Mining Company on income. In
1013, by an amendment the omission was corrected, and ore
mines were again exempted from income tax. From the 1913
amendment - until the 1917 amendment mines were only taxed
two per cent. on the output. This two per cent. tax for the
vear 1917 from all mines amounted to approximately $285,000.

Changes in 1916 and 1917.

“When -the present government took office in 1916, the
late Ralph Smith became minister of finance. ~He immedi-
. ately commenced an investigation of the taxation, particularly
as to its effect on mining, but his untimely death lost to us
the benefit of his experience and study on the subject. The
late Mr. Brewster, who was then premier, was obliged to take
charge of the finance department for the first session, and
although he suggested amendments to the act, he had not
sufficient time to supervise the details of the amendments and
their effect on the mining industry, with the result that the
amendments as passed were not considered equitable.

“In 1016, the rates of taxation were as follows:—

“A. 1 per cent. taxable income up to $2,000.

«B. Over $2,000, and not over $3,000, taxable income,
1Y per cent.

«C. Over $3,000, and not over $4,000, 1% per cent.

«p. Over $4,000, and not over $7,000, 2 per cent.

“E. Over $7,000, taxable income, 274 per cent.

«“By Section 11 of Amending Act 1017 the clause exempt-
ing mines from income tax, inserted in 1013, was struck out,

_ thereby bringing mining companies under the above scale of
: v
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income tax, but in addition to this, there was a sur-tax
passed which imposed a further tax of one-half of one per
cent. on incomes above $3,000 and not exceeding $4,000; two
per cent. on incomes over $4,000, but not exceeding $7,000,
and 2% per cent. on incomes above $7,000; and further, there
was a special sur-tax of 7% per cent. on the excess of incomes
over $50,000. Therefore, for 1917 the total income tax was
5 per cent. up to $50,000 of taxable income, and 12% per
cent. on excess income above $50,000.

“By a further amendment to the Taxation Act of 1017,
the income tax for 1918 and until further amended is as fol-
lows :—

“On taxable incomes not exceeding $2,000, 1 per cent.

“Over $2,000, not exceeding $3,000, 1% per cent.

“QOver $3,000, not exceeding $4,000, 2 per cent.

“Over $4,000, not exceeding $7,000, 4 per cent.

“QOver $7,000, not exceeding $10,000, 5 per cent.

“QOyer $10,000, not exceeding $20,000, 7% per cent.

“Over $20,000, 10 per cent.

Assessment Required Revision.

“I took the office of minister of finance in June, 1917.
One of my first duties was to assess mining companies under
the terms of the 1017 amendments and Sur-tax Act. On a
close study of the conditions, I found that mining companies
were taxed, not on profits, but nearly on gross income. In
ascertaining the taxable income, no deductions could be made
for depreciation of plant, for development work, or for man-
agers’ or directors’ salaries resident in the province, while
chareholders receiving dividends from mines were obliged
to pay further tax on such dividends, and in addition to this,
the two per cent. ore tax had to be collected.

«After having explained in detail to the cabinet the
drastic effect the enforcement of the act would have on the
mining industry, I was authdrized not to assess under the act
as it then was but to investigate and prepare amendments
that would refine the act to a more reasonable and equitable
measure and make these retroactive to 1917.

“During the vear 1917, and prior to the 1018 session, I had
many opportunities of discussing the taxation of mines with
representatives of mining interests, and I can say that the
point of view of the mining men was very forcibly placed
before the government. The government realized from the
outset of the conferences with the mining men, that they were
not trying to evade a just and fair tax, but that they were
anxious to assist us in the. solution of the difficult problems
with which we were confronted. On the other hand, I think
1 am right in saying that the mining men soon realized that
they had the sympathy of the government, and, while we
were anxious to increase our revenue, we were determined not
to do so at the risk of crippling the great industry of mining
on which this province depends so much for its progress and
prosperity.
suggestions of Mining Men Crystallized.

“During the session of 1918, I am pleased to say, the
whole of the suggestions of the mining men, with one excep-
tion, were crystallized into legislation. The following allow-
ances for deductions were made:—

“In addition to administrative expenses and necessary ex-
penditures made for mining, an allowance for de-
preciation of plant not exceeding 15 per cent. per
annum of value.

“Development work in connection with ore from which an

income is derived. :

«SQalaries of managers and directors who reside in the
province and who thus are liable for income tax themselves.

“Dividends from mines are not again taxed, and in addi-
tion, it was arranged not to collect income tax and the 2 per
cent. ore tax, but only whichever is the greater.

“A]l these changes apply to the 1917 tax, as well as to
1018, and have a very material effect on the amounts to be
paid by the companies. \

«A little misunderstanding existed about the year’s opera-
tions on which to base the returns.” Some companies re-
quested that they be allowed to pay taxes for 1917-18-19 on the
basis of 1917 retirns, but when it was pointed out to them
that provision was made in the act to credit the 2 percent, tax
paid in the year that might be used as a base for income
tax against said income tax, they readily agreed to pay taxes
for 1917 on 1015 balance sheet, for 1918 on 1916 balance sheet,
and for 1919 on 1017 balance sheet, because by accepting this
method their account for income tax for the three years would
be credited with the 2 per cent. tax paid in the years 1915-16~
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Murray’s Interest Tables
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17, while, if the taxes for 1917-18-19 were based on 1917 in-

come, credit could only be had for 2 per cent. tax paid in that

year.

“Gold mines were treated a little differently on account
of the prige of gold being fixed and the increased cost of pro-
duction. The 2 per cent. tax is struck out altogether, and
they pay on their profits, without regard to whether or not the
amount is greater than the 2 per cent. tax. The only other
deduction that the mining companies can reasonably ask for
is that the capital invested be allowed to earn a reasonable
interest before profits are taxed, but this would also have to
apply to lumbering and other industries as well. We are in

. sympathy with this idea, but before arriving at' a decision on
the point, we are waiting for complete returns from mining
companies and other corporations, so that we may have suf-
ficient information before us to see what effect such deduc-
tions would have on our revenue.

“Tt is hardly necessary for me to again repeat that
Premier Oliver and the government are determined that
taxation shall not interfere with the progress of mining in
this province, and when your returns are all in our possession

we will give the matter our fullest consideration and study, °

.so that adjustments may be made, if necessary.”

FIRE PREVENTION IN BRITISH COLUMBIA

Excessive Losses in Recent Months Have Impressed
Insurance Men With Necessity for Action

By Henry Lye.

Startled by the frequency of fires by which large losses
have been incurred during the past three months the attorney-
general of British Columbia has convened a meeting pf ex-
perts by whose concurrence a system of fire prevention 1s
proposed to be established. The meeting was attended by
the fire underwriters’ representatives in British Columbia and
Hos. J. W. deB. Farris, attorney-general. It was decided to

. provide for the better inspection of plants in the province by
means of local fire prevention bureaux. Authority to establish
these will be given by an amendment to the fire insurance act.
Those present at the conference with the attorney-general
were Fire Chief Carlisle, of Vancouver ; Fire Chief Watson, of
New Westminster; Fire 'Chief Davis, of Victoria; P
Noble, secretary of the Vancouver Island fire underwriters:
and Mr. Foster, secretary of the Mainland fire underwriters.
The ‘proposed fire prevention bureaux are to consist of a
member of the manufacturers, a member of the Rotary Club,
one from the board of trade, one from the city eouncil, the
fire chief and a member of the underwriters’ organization.

Situation is Quite Serlous,

In 7he Monetary Times Annuals of 1915, 1016 and 1917
I drew attention to the fact that, for some years to come, the
efficient inspector would be the most valuable officer of a fire
insurance company in view of the many changes in processes
and articles of manufacture all presenting their special risks
and dangers. The experiences of the past few years have
demonstrated the valuelessness of statistics based upon con-
ditions which no longer exist and therefore are not reliable
guides as to equitable rates of premiums, nor as to require-
ments of precautions.

The fire committee of the commission on conservation
established by the Dominion government has proved itself of
no use because its members have had no practical experience
in fires nor in the adjustment of losses.

The proposed system of inspection in British Columbia
may justify itself if its work is done thoroughly and in-
telligently, and if its operators have authority to enforce the
precautions which should be observed.

During the past thirty yvears I have explaingd the various
risks in factories and mills and suggested their special oppor-
tunities and duties of abatement of hazards. The coming
vear will bring great anxieties and difficulties because of the
many temporary manufactures and the ever recurring intro-
'duction of new lines and methods, so it is to be hoped that
the necessary intelligence will be exercised without partiality
and with stern application of authority. )

; Had the commission of conservation been composed of ex-
perienced persons we might have seen some benefit from its
operation instead of having an expensive organization without
adequate results.

- leaders.
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COBALT ORE SHIPMENTS

The following are thé shipments of ore, in pounds, from
Cobalt Station for the week ended July 1gth, 1918:—

Edwards & Wright, 65,090; Buffalo Mine, 88,000; Na-
tional Mine, 43,440; Nipissing Mine, 92,310; Hudson Bay
Mine, 63,730; Kerr Lake Mine, 60,181; McKinley-Darragh-
Savage Mine, 169,412. Total, 583,002.

The total shipments since January ist now amount to
16,526,522 pounds, or 8,263.3 tons.

ANOTHER FIRM OPENS BOND DEPARTMENT

Messrs. Mackay & Mackay, Canadian Pacific Railway
Building, Toronto, have opened a bond department under
the management of Mr. C. M. Macdonald. They will deal
in all classes of Canadian government and municipal bonds.
Mr. Macdonald was formerly a member of the firm of Mac-
donald, Bullock & Company. X

MISUSE OF THE WORD “PROFITEER”

That all profit makers are not profiteers is pointed out
in the ‘“Bache Review’ of July 2oth.

“In these days great care should be taken not to mislead
the public in regard to the large industries of the country,
upon which so much depends for winning the war as quickly
as possible,

«It appears that the public, and it may be concluded also,
the politicians, have a very vague idea of the meaning of the
word ‘profiteer.’ -

“Tt should not be applied to the earnings of large busi-
ness where those earnings have been made by only a small
percentage of profit, but where, notwithstanding, because so
much business has been done, the aggregate earnings foot up
heavily.

«“This is the condition of the earnings of the five large
packers who have been pilloried as profiteers by the Federal
Trade Commission in their recent report on war profits.

“The business of these five packers, as shown by gov-
ernment figures, accounted for only about one-third of the
meat business of the country. Their sales for the last three
vears were over $4,500,000,000 of product. The earnings
were about 3 cents on each dollar of sales. This amounts to
only a small fraction of a cent profit on each pound of product.
But because of fhe great volume of business done, this aggre-
gate profit amounted to $140,000,000 in the three years.

“\What was the profit for a similar period made by the
large number of smaller“packers who did the other two-thirds
of the meat business of the country? It is fair to assume
that it was nearly as much in proportion—perhaps even fully
as much or more. If it was not as much in proportion, it is
because of the better results from larger capital and larger
brain-power used in business by these five, which gave them
a more perfeet organization.

“This is not profiteering. It is only a fair profit on a big
business created by superior efficiency and business ability.
The advantage to the government has been that, for one in-
stance, in a very brief time, these packers were able to promptly
fill the government’s demand for $29,000,000 worth of pro-
ducts.  If the business had not been so large and well
organized, the government could not have been served
promptly, and suffering to the Allies and the soldiers might
have followed.

“These great concerns, through their superior manage-
nent, have increased production enormously. That is the
test of patriotism in business—the measure of production
achieved in output needed to win the war.

“Iet us suppose that the coal'business was organized as is
the packing business and had been managed by equally able
There would, then, have been no coal famine last
winter. There would be now no worse famine threatening
next winter.”’

The Union Trust ‘Company, with head office in° Toronto,
has closed its branch office in Regina until the return of
normal conditions. The provincial manager, Mr. Robert E.
Johnson, will, however, remain in the city. :
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Who Shall Be Your Executor?

Selecting an Executor jg ,¢ jmportant as choosing a
manager for a business, In either case, it is necessary
that the executive should paye special training and expe-
rience for the work.  The thirty-six years’ record of this
Trust Corporation shows ample qualification for its being
appointed as Executor of your Estate by your Will.

dooklet on Wills Sent on Request
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Established
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Will MaKing

HE average human being is very much averse to making
a Will; and yet it is absolutely necessary that it be done,
if we would dispose of our Estate as we would wish,
instead of leaving it to the dispositiont of the Law.
The making of a Will TODAY will not accelerate death
a single instant, but rather tend to make us satished with an
act timely and properly done.
he Corporate Executor is the only ideal Executor. Con-
sult with us as to the making of your Will, Will Forms Free,
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CANADIAN FINANCIERS
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Canadian Guaranty Trust Company
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The Empire
Loan Company
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receive the attention of our officers and staff,
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promptly rendered and money distributed without
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Regularity of Income

Interest on our Guaranteed Trust Investments
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LIFE INSURANCE REVIEW

Old Line Companies Have Demonstrated Their
Superiority in the Field

BY WILLIAM H. ORR

. For many years it has been my habit to give an en-

quiring glance over the official reports from Ottawa in order
to note th_e progress of the life insurance companies doing
business in Canada, It is pleasing to see that it #§ ‘“‘pro-
gress” that they have been making, vear by vear, since it
mdlcatgs increasing intelligence on the part of the people.
One might expect some decrease on account of the war; but,
on the other hand, a great amount of insurance, and at high
premiums, has been written upon the young men going
across the sea. :
. In the case of the old-line companies—as they are some-
times called—the business has been carried on of late by
26 Canadian, 15 United States and 16 British companies. Of
the latter two classes, however, there are 13—six United
States ‘:md.s«‘v.(-n British—which have not, for many years
past, xl.)ecn 15suing any new policies in ‘Canada. They main-
tain single offices hére at which they collect gradually de-
creasing amounts of premiums, and pay their losses or
claims, by death or endowment, as they mature.

Handsome Increase of New Issues.

anvmg thqsc 13 out of consideration, there are the 26
Canadian, 9 British and 12 United States companies, being
a total of 47, that issue mew policies, and thus continue to
add to the amount of business on their books from year to
vear, and this through peace or war, as the case may be.
During 3hp year 1917 those three classes of companies issued
new policies in number and amount as follows :—

The 26 Canadian companies 135,145 for $1
14 i 72,703,621
The ¢ Bqtlsh companies. 7,849 for 5,100,843
The 12 United States com-
PRDICR v P i dsie 354,754 for 104,145,620
Making a total of ....... 497,748 policies for $281,959,090
For 1916, the totals were. 457,608 £ ‘233,101,645

An increase of ........... 40,080 policies for $ 48,857,445

Thq great numbqr of policies issued by the United States
companies (354,754) in proportion to the amount of insur-
ance written thereon, is caused by the industrial issues of
tihe Metropolitan and Prudential. The one issued of these
104,990 and the other 114,016, carrying, respectively, $24,-
226,835 and $16,450,405.

The Assessment Societies.

H;).vmg called attention, as above, to the handsome in-
crease made by the regular or old-line companies during the
past vear, in the matter of their growing patronage by the
people, let us nmow take a look at what the assessment so-
cieties have been accomplishing the past year as compared
with 1916, Have they also been making progress in obtain-
ing new business from a people of growing intelligence, or
have they been having a hard time of it, and harder and
harder as the years go by?

For convenience in ascertaining how they are prospering
we find much help in the Bulletin Life Insurance Chart,
a very useful little pamphlet, which has been issued during
more than a dozen vears past by the Bulletin office, 18 To-
ronto Street, Toronto. It also gives the rates used by the
several societies doing business in Canada, and other valu-
able tables.

The number of those societies collecting monthly assess-
ments in Canada is now twenty, about half of them trans-
acting most of their business in the United States, and some
of them also in nearly all parts of the world. Conspicuous
examples of the latter class are the Independent Order of
Foresters, the Maccabees and the Royval Arcanum. These
three carry insurance at the present time of $175,786,918,
$350.824,688 and $246,382,161, respectively.

In what direction are those 20 assessment societies
travelling, as compared with the 47 regular companies, whose
new business done in Canada alone, the past two years, is
shown in the above table—the vear 1917 compared with 1916,
and a handsome growth made, very much to their credit.

\
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A similar table for the assessment societies, taking in
both Canadian and outside business, gives the following
showing :—

The 20 wrote 58,723 certificates for ............ $65,973,255
For 1916 wrote 71,500 certificates for............. 88,551,577
A decrease of 12,867 certificates for ............ $22,638,322

The number of new members obtained during 1917 by
the three largest societies above mentioned from all over the
world, numbered, respectively, 11,010, 19,182 and 5,320.
During a previous year not long ago they received as many
as 32,644, 80,052 and 17,731. These figures show that they
now enjoy only about one-quarter to ome-third of the confi-
dence the people formerly had in their system of business.

The Reason for the Slump.

It has been said, “There is reason in all things.” It
is not difficult to see the reason why the well-tried-out sys-
tem of the companies continues to succeed, and why they
will continue to prosper, and why the new, wonder-working
assessment plan has so soon fallen down, as it was so sure
to do in the course of time under the test of experience. It
is all in a nutshell. The companies recognized the need
of a solid, well-invested “reserve fund’’ to provide for the
“last man,” whether the life of the company should be long
or short. The assessment workers asserted that provision
for the increasing deaths caused by old age could be made
when the occasion arose, so that in the meantime the funds
could be left in the pockets of the members. And so they
went on, deceiving the people with the idea that a mere con-
tingency fund of $20 or $30 or $s50 per $1,000 insurance
was all that should be accumulated. During the first twenty
years of their existence their rates were so low and so attrac-
tive that this was about all that any of them could lay by.
But new light has of late dawned upon them ; and, by means
of higher rates and of cutting down of the amount of indi-
vidual certificates, no matter how long in force when the
death occurs (and by charging up interest-bearing liens),
most of them are mow paying heed to the advice of the
actuaries. The result is that the three societies named above
have now a ‘“‘reserve fund’”’ of $265, of $58.17 and of $21.46
for each $1,000 of insurance in force. The Knights of
Pvthias have $100.52, the Sons of Scotland $160.35, the
Woodmen of the World $130.26, but most of the others are
away below even $s0. :

A Big Swell in Income.

The Independent Order of Foresters, differing from
most of the societies, makes returns or reports to the Do-
minion government, The result is that this past year’s in-
come shows a most surprising leap. It has for many years
past been slightly above five millions of dollars, but for 1917
it is shown to be no less than $12,473,234. The explanation
of this is that, having placed a major assessment of $50 per
$1,000 upon all certificates, the superintendent of insurance
at Ottawa required the face of those liens to be entered up
as part of the 1917 gross income. And as a disbursement,
a big item of $2,500,089 was entered as ‘‘adjustment of book
values and profit and loss account,”” so that the amount of
assets is increased by less than four millions. This increase
is wholly in the form of ‘‘liens, loans and interest thereon”
—a kind of asset which disappears immediately in the case
of 2 member dropping out, as so many do, while still in
good health, Of the $16,488,028 of certificates which ‘‘ter-
minated’’ in 1917, only $3,800,678 were by death. This
shows how little value there is in “liens” compared with
the other items of ‘‘admitted assets,” which are now some
millions less than a year ago, while the ¢liens’’ are $6,-
200,638 greater. A lien, especially when it bears accumu-
lated interest, is a poor substitute to the widow and orphan
for cash when the time for settlement comes in their case.

Proof that the System is Fatally Defective.

A few items from the last number of the Royal Arcanum
Bulletin will show how far short of 100 per cent. cash many
of their certificates vield to those whose owners have left
widows and orphans:—

Paid (g8 orders at first amount i el ildsi . Daes $ 08,000
Paid 93 orders at third amount .................. 270,000
Paid 3 orders at third amount, Option C........ 6,300
Paid 22 orders at second amount ................ 44,000
Paid 26 orders: at half-rate .l il il fonfa - 30,000

Paid 18 orders at half-cash option ................ 19,084

it
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Interest lﬁ on the Date
at Your Local Bank

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

sac

UL - o

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

5¢% MORTGAGE

CORPORATION DEBENTURES

are issued in sums of $100 and upwards
for a period of time to suit the purchaser.
NothinT sosimple or so safe. Thousands
of people have investetl their savings in
these debentures without the loss of a
dollar invested.

$100 invested at §';% doubles itself
inless than 13 years.

$100 saved at 39 takes 2334 yoars
to do the same thing.

Write for Booklet entitled **Profits from Savings."*

NDARD R AN
DRTGAC ORPORATION
Head Office Toroaio
Branches

Ayr Chatham New Ihmburg
Brockville KEimira Woodstoc

]
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Canada Permanent Mortgage Corporation

TORONTO STREET - -  TORONTO
Established 1855

RV OEBIRERE 5 ) b Tt s v da WA T 8 sy $ 6,000,000.00
Reserve Fund (earned)...... ... T i 5,250,000.00
Unappropriated Profits. ... . ... ... .. pei s 197,977.41
CRPISSL RS BRPPIRE 5 o o7 vha s li s en s sossVerash $11,447,977.41
Investments ...... CeeeneB31,557,661.82

INVEST YOUR RESERVE

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

™ME ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL AND UNDIVIDED PROFITS $3,750,000
1 () SHORT TERM (3 TO 5 YEARS) 10
v DEBENTURES e
2/0 vieLp iNvEsTORS 2 0

JOHN McCLARY, President A. M. SMART, Manager

The Hamilton Provident and

Loan Society

Capital Subscribed .. 3 $2,000,000.00
Capital Paid-up 5 oo 1,200,000.00
Reserve and Surplus Funds .. 1,163,994.20
Total Assets e ok .. 4,697,757.31

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

: Deposits received, and interest allowed on
SaVlngS Deparhnent daily balance, Withdrawable by cheque.

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

MONEY TO LOAN.

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

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mclintyre Block, Winnipeg-

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

EXECUTORS

who are overburdened with cares of their own, and who
wish to be relieved of the duties assumed under Wills, are
invited to correspond with our Estate Managers.

This Company is authorized by law to act as agent for
individual executors.

The Canada Trust Company

HEAD OFFICES e LONDON, CANADA
Branch Offices;

London, St. Th , Windsor, Winnipeg, Regina, Edmonton

Capital Paid-Up $1,000,000  Reserve Fund $550,000

London & Canadian Loan & Agency Co., Ltd.

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

W. WEBDD, J~R., Secretary. V. B. WADSWORTH, Manager

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street

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

Loans mad i ed Real Estate on favorable terms.
O Y T ALTER GILLESPIE. Manager
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A few more of such make up the *“paid 313 orders for
$553,283.73 disbursed for death claims in May, 1918, against
waoicn e assessments for the month, ending June 1sth, were
estimated to produce only $551,000. The new members for
the year were 5,320, while the terminations numbered 36,987.
So much for the Royal Arcanum’s present-time practice in
paying its death claims.

And _l'rom page 3 of the United Workman's monthly
paper, printed at Orillia, we learn that of the 34 death
claims settled in May, only three were for the full original
$2,000, the others being settled with the widow and orphan
by such amounts as $1,260, $1,250, $1,244.70, $343, $640,
$621 and $829, etc.

Since writing the foregoing paragraph, the July number
of the ‘““‘Canadian Workman'’ has come to hand, with state-
ment of how the 22 certificates for June were paid. Only one
fgll $2,000 was paid, and only three of $1,000. The other
eighteen cases were settled at a long distance short of 100
cents per dollar, such as 8955, $715, $1,161, $644, $832,
$065, $670, $504, and other such sums.

'Surcly, surely, the proofs herein given—the latest figures
available—show that the assessment system has fallen down
on the way, and can no longer be relied upon to pro-
duce satisfactory results, as compared with the record of

the regular life insurance companies now doing business in
Canada.

STRINCENT FINANCIAL MEASURES IN SOUTH
VANCOUVER

Thg municipality of South Vancouver, B.C., is doing
eve'ryth.mg possible to meet the heavy debt obligations with
which it is burdened. With a population of not more than
25,000 and an area of only 9,200 acres, this municipality has
a general debenture debt of about 5% mills, which is more
than quarter of the total assessment. Even allowing for
the sinking fund and water works debentures which are over
$1,000,000 the net debt is more than 20 per cent. of the assess-
ment,

Mr. F. J. Gillespie, the commissioner of taxation, in send-
g out the tax notices recently attached to each one the
following statement :—

Dear Sir or Madam:—In consequence of an appeal for
assistance to meet South Vancouver’s financial liabilities, the
provincial government decided that a. change must be made
in the administration, and has placed upon me the task of re-
storing the financial credit of the municipality.

“Ag it is not possible to meet each ratepayer to discuss
the problems facing me, I wish to take this opportunity of
asking for your hearty co-operation, for I realize that without
your personal assistance my task is impossible of achieve-
ment.

“After careful consideration of the financial situation, I
find it absolutely necessary to depart from the straight tax
on land, which has failed to meet the requirements of the
munigipality, and I am compelled to ask owners of property
carrying improvements to contribute more during the next
few years towards administrative expenses caused by the
existence of those improvements. A moment’s thought will, I
think, convince you that this is not unreasonable, and though
it may appear that departure from the straight land tax is
somewhat drastic, in view of the financial situation I trust
you will agree that the remedy is not too drastic, and that I
may rely on your cordial co-operation in the task confronting
me.

“One of the most important matters is the education of
South Wancouver children. Our schools are amongst the
most efficient in the province. The records prove this. There
are approximately 5,000 pupils on the rolls, and 147 teachers
on the staff. The prompt payment of yvour taxes will make
for continued efficiency, and in the near future place this
fine municipality on a sound financial basis. I bespeak your
help to this end.”

The tax rate of the city of Winnipeg for the fiscal year
has been fixed at 21 mills, an increase of four mills over last
year.

 British Columbia has taken over the Pacific Great Eastern

- Development Company, whigh owned town lots and other

lands situated along the coast of the Pacific Great Eastern
Railway. \

’
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BRITISH TRADE REPRESENTATIVES IN CANADA

Extensive Organization to Thoroughly Develop Market
for British Products

Mr. G. P. Milne, who was for five years the trade com-
missioner for the British government in Australia was in To-
ronto recently on his way to Montreal. Mr. Milne has come
to Canada from Australia to assume the duties of chief com-
missioner here for the British government. After leaving
Melbourne, Australia, in May, he visited the principal cities
of New Zealand and arrived in Vancouver on July 4th. He
then visited Winnipeg and came to Toronto to confer with
Mr. F. W. Field, who is in charge of the Ontario branch of
the service. It is expected that there will be an exhibit of
British products at the Canadian National Exhibition in To-
ronto this year.

There will be about 16 British trade commissioners alto-
gether in place of four as formerly. The representatives so
far have been located in Canada, Australia, New Zealand and
South Africa, but the new organization is to provide four for
Canada, two in Australia, one in New Zealand, two in South

Africa, two in India, one in°thd West Indies and one in the'

Straits Settlements. The commissioners will collect informa-
tion which may be utilized to increase trade between Great
Britain and the colonies.

“I recognize that Canada is an immense territory for an
investigation of trade possibilities from the official side,” said
Mr. Milne recently, ““but I look to secure the hearty co-opera-
tion T met with in Australia, co-operation in official quarters
as well as from the business community. Of course, the war
is the dominant factor to-day, and the work of the department
is more in the nature of studving the possibilities of after war
expansion, rather than any immediate trade development.’’

Mr. Milne said that most of the civilized countries of the
world now realize the value of official trade representatives.

«“Shortly before the outbreak of the war,”” he said, ‘‘your
big neighbor across the border appointed through its depart-
ment of commerce at Washington 12 commercial attaches in
various parts of the world, and, speaking from personal know-
ledge of the American representatives in Australia, I can say
they have shown activity and resource.’’

A point which Mr. Milne emphasized, was that the efforts
of the Imperial Department of Overseas Trade must not be
regarded as taking the place of, but rather supplementing the

work of existing agencies, such as chambers of commerce,.

boards of trade and manufacturers’ associations. These
bodies themselves, he said, recognized in turn that without
the support of individual manufacturers and merchants, no
organization, official or otherwise, for trade promotion and
expansion can make headway.

Trade with Australia,

Referring to Canada’s trade interests in Australia, Mr.
Milne said:—-

“Canada is ably represented in Australia by its own trade

commissioner, my friend and colleague, D. H. Ross, of Mel-
bourne, and indications are mnot wanting that, after the war,
Canadian exports to Australia should considerably increase in
value and volume.

“Iike the rest of the world, Australia is profoundly
affected by the war situation. At present, owing to the en-
hanced values of her products, such as wool, meat and metals,
and to the expenditure of the loan money raised for the pros-
ecution of the war, the island continent is apparently enjoy-
ing a period of great prosperity. But the people over there
are conscious that there is an element of artificiality in this
prosperity. For the moment the tonnage question is the
dominant factor regarding Australia’s external trade. For
instance, at present there are millions of tons of wheat await-
ing shipment. The government has, however, after consider-
able delay, initiated a shipbuilding programme, while the con-
struction of vessels for the government has been contracted
in the United States. The main difficulty in connection with
ship building in Australia is in the securing of materials.
The country’s steel works have only recently essayed the
rolling of steel plates.” :

Mr. Milne touched on the labor situation in_ Australia.

“When I left, the industrial position was fairly settled,”
he said, ““but of course in such times as these it is impossible
to predict what the future may hold.”

There are no food restrictions in Australia, Mr. Milne
said, and no prohibition laws bevond the enforcement of early
closing. Mr. Milne’s office is at 367 Beaver Hall Square.

- 4;,_&.“&::..,-0.',. T
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CITY OF WINNIPEG FINANCES

Tax Rate of 21 Mills is an Advance of Four Mills Over
Rate Last Year

At a recent meeting of the city council of Winnipeg, the
tax rate was fixed at 21 mills, The rate for last year was 17
mills. Several items in the estimates had to be reduced in
order to bring the estimates \ithin the 21-mill figure,

The following is a summary of the estimates :—

Expenditure.
This year. Last year.
General government ......... . .... 8 243,516 $ 233,082
Protection of persons and property. 1,249,784 1,164,076
Preservation of health and sanitation 678,037 528,731
Highways and bridges ... . . . ... 341,265 310,825
RO DRI o T oy At oL RS 1,511,012 1,301,275
BeCTeRtION" <& L, L s 200,779 199,668
Miscellaneous service ............ 403,075 347,308
Expenditures not already classified. 1,520,015 1,310,501
GBI RS S e e e $6,147,487 $5,405,058

Balance preceding year’s appropria-
O e e v s 62,083 178,039

(debit) (credit)

85,226,518

$6,200,57

Revenue.

~ This year. Last year.

1T T PV T N A RS A R e ® 580,355 $ 580,300
iy T b G e et 8 SRR 343,156 333,866
0T 1 SRR R R e L R 8 023,511 $ 014,166

Net amount to be raised by taxation. 35,286,050 4,312,352
Rateable assessment .............252,528,800 253,667,700
RAte of Taxalion . s e b e 21 mills 17 mills

Estimates are Hard to Reduce.

The principal reason for the jump in the tax rate is the
increased cost of wages and material. Among other changes
in the city’s finances an amalgamation of the tax collectors
and the assessors department has been suggested. This sub-
ject was before the council some years ago but no definite
action was taken at the time. It is expected that a change
of this kind would make possible a reduction in the num-
ber of members of the staff.

Regarding the police estimates one alderman suggested
that a substantial reduction be made. The number on the
staff is now 210, and the police commission report that they
had reduced the estimates as far as they possibly could con-
sistent with safety. It was finally decided to reduce the esti-
mates by $47.,000. The amount estimated for the vear 1917
as the city’s share of the gross earnings of the street rail-
way was $100,000. The actual amount received was $99,437,
and the slight difference is attributed to the competition of
jitneys. The sum of $110,000 from this source is includ-
ed in the estimates for the vear 1918-10.

PURCHASINGC MARE-IN-CANADA COODS

A prominent manufacturer of western Ontario has point-
ed out to The Monetary Times the practice of many Cana-
dian manufacturers buving United States -¢oods which could
just as well be purchased in Canada, and at the same ‘time
advertising for their own clients to buy their goods because
they are made in Canada. He takes  for instance, paper and
envelopes. Letters are frequently received from Canadian
manufacturers, advertising .thexr goods and requesting sup-
port on grounds of patriotism. and these same letters are
written,upon paper bearing the iwater mark, ‘“Made in
U.SIA!

The Brant Farmers’ Co-operative Society, Limited, meeting
at Brantford on July 1st, declared a dividend of 6 ver cent. on
capital stock. The annual turnover was $19481.24, Mr. W. C.
Good and Mr. U. 0. Kendrick, retiring girectors, were re-elected.
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FIRE-LIFE-MARINE-ACCIDENT

Commercial Union

Assurance Company
LIMITED OF LONDON, ENGLAND

Extracts from the Report for the Year 1917

Premiums (Fire, Life, Marine and Accident)

NSt e B N AR Lkl PR G oss 952,216,018
Considerations for Annuities Granted, Net 421,435
Interest derived from Investments, Net. .. 4,855,825

c e G b e Ve $ 57,494,175
Total Assets of the Company exceed ...... 5159.000.006

FUNDS OF THE COMPANY

After providing for the payment of the Dividend and
of all Outstanding Claims, Losses and Current Accounts
against the Company, the Funds stand as follows :

Capitlopald. up o falie s bine s S0y $ 1,475,000
Investment Reserve Fund, Guarantee and

Pension Fund, Profit and Loss Account 8,811,385
Life and Annuity Funds........... ...... 73,045,450
Fite Pundiiiiset - Safon abalonns P R . 23,589,260
Marife BPanth <l dda ooVt Gl v Es di 6,956,385
Accident Fand .00l it LR e 1 240889, 150
Re-insurance and other Funds.., ........ 2,976,620
Leasehold Redemption and Sinking Fund

ACCOBNE L S in Cinas sl Sunwe o a b an i iids 1,874,055

; $131,337,305

$5 taken as equivalent to £1 Stg.

Canadian Branch :

COMPANY’S BUILDING,

MONTREAL

JAMES McGREGOR, Branch Manager
W. S. JOPLING, Assistant Manager
GEO. R. HARGRAFT, General Agent,
49 Wellington St. E., Toronto
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A NATIONAL POLICY

g

Summary of an Address by Sir John Willison,
at Galt, Published by the Canadian Industrial

Reconstruction Association

T is often suggested that while the war lasts we should
I not consider the conditions and problems that will arise
when peace is restored. This, however, is advice which
no other Gountry seems willing to accept. The British Em-
pire, the United States and Germany are all making thorough
preparation for the development of industry and trade after
the war, Vessels are being built in German shipyards for
overseas trading, German agents are accumulating stores of
raw material in neutral countries, and an even more effective
organization of industry is being worked out along the lines
of co-operation between the state and the industries and be-
tween labor and capital. Factories are being organized in in-
dustrial unions and research institutes are being established
to dev¢lop business. Germany is, moreover, looking forward
to a commercial federation in Central Europe, which will give
to German manufacturers a domestic market of nearly 200,-
000,000 people.

When peace is declared, enormous quantities of allied
shipping will be required to carry back the overseas forces of
the United States and of the British Dominions. This shipping
cannot be applied for commercial purposes. It may be the
case that the peace terms will impose trade restrictions on
Germany, but past history would indicate that mormal rela-
tions' are restored with remarkable rapidity. There will, un-
questionably, as in the past, be the keenest competition be-
tween Germany and England, and both nations are doing
everything they can in the way of preparations for export
trade. England and the United States are at present, owing
to the heavy demands upon their resources, somewhat handi-
capped, but in spite of this fact, they are doing active work
in the way of developing business. The elimination of Ger-
many has created a vacancy in the foreign trade markets
which provides an excellent opportunity for.countries fitted
for manufacture. When these facts are considered it is evi-
dent that Canada cannot neglect her own interests in this
direction. ;

Reconstruction After the War,

What will be the position of Canada when peace is re-
stored? The needs of thosd emploved in munitions or other
industries directly depending on the war, will have to be
utilized in other industries. These, together with the men
returned from Europe, will release between 600,000 and 700,-
ooo men for industry. Considering their dependants, also,
1,500,000 people will he affected by the advent of peace.
Proper employment must be provided for these men,
and where necessary, they must be fitted for suitable work.
Some mayv be used in agriculture, but it is the general
opinion that not very many will be attracted to this occupa-
tion. We will also be burdened with a tremendous financial
obligation and a mational revenue of $350,000,000 at least will
be required, which is more than double ou: national revenue
before the war. ‘To carry this expense with a minimum of
hardship our industries must be expanded and production
increased. s

Of all our industries agriculture is by far the most valu-
able and will continue to be so for an indefinite period. Re-
cent vears have seen a much more liberal policy adopted by
the provincial and Dominion governments towards agricul-
ture, and substantial appropriations have been provided for
its encouragement, Agriculture has never been a favored
industry in Canada, and the unusual profits obtained during
the war vears have also been to some exteént secured by other
industries. In this connection it must be remembered that
as England is now very nearly self-supporting as regards the
production of food, there may not be as great a field for ex-
port there as was formerly the case. On the other hand,
however, we may well anticipate a development of manu-
facturing in Canada, and the growth of the cities throughout
the Dominion will furnish markets for agricultural produce.
Canada covers an enormous area and the day is not far dis-
tant when manufactures will be found in the western provinces.
+ is a mistake to think that agriculture is national and manu-
facturing sectional.

It is essential, therefore, that we should have a better
organization of industry as an example of what organization
can accomplish. The work of the Imperial Munitions Board
may be examined. Through this organization shell orders
aggregating over $1,000,000,000 have been placed in Canada;
950 manufacturers, from Nova Scotia to»British Columbia,
have received contracts and seven great national plants have
been constructed at a cost of $15,000,000. Under similar di-
rection and organization, the industries of Canada should be
as effective in the era of construction as they have been in
the era of destruction.

Organization and Preparation.

In Great Britain itself, the sacred doctrine of individ-
ualism is being treated with violence, and in the United States
irdustrial combination is no longer regarded as in itself in-
jurious. The British trade corporation, with a capital of
$500,000,000, will furnish the financial backing for British
enterprises throughout the world. Other financial institu-
tions to assist special industries have also been organized.
The British government itself has established a commercial
intelligence service, and the British Manufacturers’ Associa-
tion will have agents in all the world’s markets. A new de-
partment of scientific research will spend $5,000,000 in the
next five vears in the direct interests of industry.

In the United States, also, there is equal activity in’ pre-
paration for the era of reconstruction. The questions of the
return of the army and navy to civil life, the readjustment of
industry to after-war conditions and the revival of peace In-
dustries are being thoroughly considered. It is realized that
the anti-combination laws handicapped American business
abroad, and legislation is allowing and encouraging the for-
mation of powerful organizations for this purpose.

It cannot be doubted that after the war Japan will be a
more formidable competitor in world markets. The Japanese
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government is co-operating yith industry and extending lib-
eral financial support to the opening of foreign trade chan-
nels. Japan is in a position to manufacture many commodi-
ties which Germany exported and she has already seized a
considerable portion of Germanpy’s trade. The shipping that
1s mecessary to carry on this trade is also being provided, as
are also widely spread branch panks to extend the credit re-
quired by Japanese merchants operating abroad. This ac-
tivity has spread over America, Asia and the islands of the
Pacific. Our own Imports from Japan have during the past
five vears increased 130 per cent., while our imports from
other countries have increaseq 3o per cent.

A movement in Canada has already been inaugurated by
the Hon. Frederick Nicolls, for a Canadian trade corporation,
with liberal aid from the goyernment. Groups of manufac-
turers ;should unite to investigate foreign markets and con-
sider the adjustment of their factories to the needs of Europe,
as they were adjusted to the manufacture of munitions and
war supplies. An enormous nuymber of houses alone will be
required in the United Kingdom and Europe, and a commit-
tee of the New York Building Trades, has estimated that
$3,000,000,000 of orders will come to the United States for
this purpose. = Russia also offers an excellent field for trade
in agricultural implements, milling machinery, etc,

If, therefore, we would have an adequate share in the
rebuilding of the ruined nations, Canadian industries must
organize with vigorous foresight and courage; they must
co-operate to secure the necessary knowledge of conditions
abroad; they must establish joint selling agencies; they must
have such assistance from the government as is freely afforded
by the governments of Germany, Great Britain and the United
States to the industries of those countries. These results can
be best achieved through such a trade corporation as Senator
Nicolls advocates. It is also necessary that we should have
adequate post-graduate research facilities in Canadian uni-
versities along the lines of those provided in the great Ameri-
can universities of Harvard, Columbia, Wisconsin, the Mellon
Institute and the Massachusettes School of Technology.
These institutions in the United States have already rendered
invaluable service to the United States industries.

Employers and Employees.

It is also vital that good relations should exist between
emplovers and employees. The estrangement between labor
and capital must be removed and since old personal relations
between employer and employee cannot be revived, something
else must be provided. The importance of labor in modern
industrial life has been and will continue to be felt. Much
of the progress realized by the workers during the past
century has been the direct outcome of the activities of
labor organizations. Labor interests have realized the essen-
tial part they played in the nation’s life and with this realiza-
tion, has also come the sense of responsibility which is attach-
ed to it. Labor leaders have come to the fore in political life
throughout the English-speaking world.

In Great Britain those who were regarded as labor agi-
tators have become sober and responsible Imperial statesmen,
as probably they always were if we had understood. No one
in the United States has revealed more of the spirit and
stature of a statesman than Samuel Gompers. Those who
reviled Lloyd George are his colleagues in the Government,
and those whom he reviled are his friends and comrades.
Wild theories and fantastic panaceas have been tested in
Russia, with ruin and horror bevond imagination.  Sober
labor leaders like Mr. Gompers of the United States, and
Premier Hughes of Australia, have, therefore, emphasized the
fact that the best interests of labor lie in pursuing the path
of continuous progress, rather than in seeking chimerical re-
forms. There is safety only In sympathetic co-operation be-
tween employers and emplovees, and wise recognition of the
actual identity of interest between capital-and labor.

As instance of the general feeling for closer co-operation
in industry, Mr. Willison pointed to the Whitley report which
has been widely accepted in England as a basis for future re-
lations between emplovers and workmen, and has been ap-

proved by the British Association of Chambers of Commerce
and other organizations, The report suggests industrial
councils by which employees will obtain a voice in determin-
Ing factory conditions and works committees to bring em-
plovers and employed regularly together in joint consultation.
In the United States the Standard Oil Company of New Jer-
sey, has formed an industrial council representing both the
company and its employees, A system of sick benefits, life
insurance and annuities has been established and' a plan of
medical supm_‘vision organized. It was explained that the
cost of replacing employees runs from $ro to $300 for each
replacement, and the number of replacements were known
to run as high as 30 per cent. of the emplovees per month.

Economy, Confidence and Expansion.

Mr Willison concluded his address as follows: No ‘one
who thinks can doubt that Canada, like other countries, will
face a difficult situation when the war is over, We must
retain our population if we are to bear without excessive strain
the great burden that the war will have laid upon us. But
if we are wise and farsighted we may enter through recon-
struction into an era of national expansion and prosperity.
Through the long war with France Great Britain established
her commercial supremacy. With the close of the Civil War

" in the United States began.the era of American industrial

expansion. The war of 1870 laid a load upon France which
stimulated her people to thrift, industry and scientific utiliza-
tion of her raw materials. Necessity ‘drives nations, as it
drives individuals, to greater economy and exertion. Few
countries have such rich natural resources as we have in Can-
ada, or such areas of fertile land. We may have trade prefer-
ences in British markets and probably priority of raw mater-
ials for the industries of the Empire. Doubtless, too, we
shall have an Imperial organization of shipping ‘which will
give us advantageous connections with British and foreign
markets. We have a great railway system built with cheap
money which may prove to be a greater asset than we would
now admit. It is legitimate that the natural resources of
Canada should be developed in the national interest, and that
processes of manufacturd should be carried to completion in
Canadian factories, Too often we confuse lovalty to Great
Britain with loyalty to the Empire. An industry in Canada
or settlement in Canada is as valuable to the Empire as an
industry or settlement elsewhere under the flag. If we ever
doubted this the war is a complete and final demonstration.
During thd first years of peace we may have little immigra-
tion from the old world owing to the congestion of shipping,
but we shall have continuous immigration in greater or lesser
degree from the United States. It will be necessary to adjust
immigration to conditions and with greater regard to mational

" cohesion and national character. But the land will bring

people as raw materials of manufacture will bring industries,
if we make the national welfare the supreme concern in leg-

islation . We may not forget that when the war is over the:

United States will have a great commercial fleet and indus-
tries organized for export trade, not inferior to those of any
other country., We, too, must continue to build ships and
organize our industries for greater and cheaper production.
We must also as never before resist public waste and extrava-
gance. It is my judgment that in the last twenty years we
have wasted $500,000,000 of public money in Canada.  If
waste was censurable before the war, it will be criminal after
the war. But in a free country only a stern, active, energetic
public opinion ensures economy in public expenditures. But
primarily and chiefly, we must organize to re-establish the
soldiers in civil pursuits, to improve our position in world
markets, to ensure that factories will not be idle and labor
unemploved when peace comes, to stimulate agriculture by

" generous public support and the creation or expansion of in-

dustries closely related to production, and to maintain satis-
factory relations between emplovers and employed. It is idle
to deny that we face tasks of tremendous magnitude, but with
organization, courage and confidence, and undeéviating devo-
tion to the common national interest, we can repair the ravages
of war, reconstruct our industrial svstem and build upon stable
foundations a greater and happier Canada.
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RUST IN WESTERN CANADA

Elimination of This Factor in Wheat Crop Would Greatly
Increase Production |

1

What rust on grain has cost the Canadian farmer in cold -

cash through startling reductions in yield, and what, in turn,
the consequent cut in spending power has meant in hardship
to the wage earners in eastern Canada who produce goods
western Canadians buy, can probably not be calculated. But
no two representative grain growers or manufacturers would
hesitate to declare the cost to Canada as one expressed in
terms of hundreds of millions of dollars. So anything tend-
ng to lessen the power of this curse to the grower of grain,
is certain to work out to the general advantage of Canada,
And it appears mow that there is good reason for optimism
among those who have been actively engaged in solving the
problem and so increasing the effectiveness of Canada’s food
contribution to the Allied cause, and the base of prosperity of
Canadians from the Atlantic to the Pacific.

Many people, indeed, foresee the utter extinction of the
rust menace in Canada in the eradication of the barberry
plant, and in the development by Seager Wheeler—the Luther
Burbank of the Canadian wheat world—of a variety of the
great essential cereal that matures some ten days earlier than
that generally grown in the western provinces.

. It seems to have been proved absolutely that the decora-

tive barberry—except the Japanese sort—is the chief cause
of the propagation of rust trouble, and already in the spring
wheat belt in the United States and in Canada, an organized
campaign is working for the eradication of the barberry in
all sections likely to infect the growing grain. It was brought
out in Congress in Washington by the Hon. George Young,
of No.rth Dakota, that the settlers in the colony of Massachu-
setts in 1755 were aware of the intimate relations between the
barberry plant, and rust on wheat, and that a law was passed
30 years ago providing for the rooting out of the shrub in
that jurisdiction. Denmark, however, has begun the modern
crusade, and the Hon. Mr. Young says that rust has practi-
cally disappeared from the wheat fields of that progressive
Scandinavian country since the carrying into effect of the cam-
paign against the innocent-appearing barberry.

Apparently this plant is ‘“host” for the rust, which is
carried on the winds as far as two or three hundred miles.
That is how rust in Canada may have come via air route from
the United States, or how rust in the Dakotas or Montana or
some other state in the republic may have been carried from
plants in Canada, When the climatic conditions are Suitable,
it fastens to the wheat, and then, to complete the cycle, the
parasite returns to the barberry which preserves it in health
during the winter. Almost invariably, hitherto, there has fol-
lowed a sharp reduction in vield wherever the ordinary spring
wheat has been attacked. ;

Opinions on Rust Question.

While little has been said in public in Canada, the leaders
in Canadian agriculture have been closely watching the rust
evil in all its ramifications. Now, Dean Rutherford, of the
University of Saskatchewan, Saskatoon, points out:

“The people of Saskatchewan are fully aware of the fact
that rust can come to us from Dakota or from any of the
states to the south and gets started when our conditions are
favorable to its propagation and spread. For instance, in
1916, the rust wave from the states to the south gradually
pushed up in a north-westerly direction fai past Saskatoon.
The states to the south are waging war against the barberry.
Manitoba, Saskatchewan, and, I think, Alberta, have included
the barberry bush amongst their noxious weeds on account of
it being a host plant for the rust. Steps are being taken to
have it destroved in all gardens and hedges.” .

And further: “Conferences have heen held already in
western Canada for the purpose of discussing ways and
means of preventing rust. One of the matters that received
consideration was that of the barberry and it was recommend-
ed that this plant be destroyed. The barberry has not been
used extensively in western Canada yet, probably more of it
can be found in parks and large public grounds than any-
where else. As these are under governing bodies, either
municipal or government, it will be a very easy matter to
have this plant eradicated. The Dominion Department of
Agriculture is interesting itself in this important question
and has under way carefully planned investigations with refer-
ence to it.”’
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And Seager Wheeler says of his new ‘“‘breed”’ of wheat:—

“Red Bobs comes up to all my expectations in practically
every respect—more so than I could reasonably expect. I per-
sonally consider. it a perfect wheat to suit our conditions in
the west in point of earliness to reasonably escape.damage
from early fall frosts and rust. These two points alone make
it a very promising sort, as frost in every season get some of
the crops, and in 1916 the loss from rust alone in Canada
amounted to $135,000,000.

“Red Bobs matures a week to ten days earlier than even
Marquis. While it is not altogether rust resistant, it is prac-
tically immune owing to its stage of filling at the time rust
begins to develop, so that rust cannot do any damage to the
grains as it will be filled before rust makes any headway in
the crop.

“Of other good qualities its great strength of straw en-
ables it to be grown on land and stand up where other sorts
would (except Kitchener) lay down owing to excessive soft
growth in rich land. Another good quality, the heads fill
completely, where in other sorts many heads have empty spike-
lets. Red Bobs is being grown this season in many districts
in the three prairie provinces and will be put to a severe test,
but I am confident that it will make a good showing.’’

In a broad sense Canada must regard Red Robs wheat as
a good gift from Australia. Out there under the Southern
Cross, in 1905 a farmer ‘“‘crossed’’ a wheat without a name
with a barlev called Nepaul. A hard, beardless, good milling
wheat was the result, but it was unmarketable because it was
white. Some samples came to this country and experiments
with it were made during a period of several years. But it
remained white. Then Seager Wheeler in 1907 began his ex-
periments witH it and by dint of great care and patience he
has gotten the ‘“‘Red’’ Bobs. He gave it that name because
he is a great admirer of ‘“Bobs,” the soldier, and because
he thinks one day it will be a great factor in the prosperity
of the Dominion, a development in which the beloved Field
Marshal would have taken pride.

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

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

July 24th, 1918,

Div.. | Price | Yield

Preferred : Rate | about | about
Canadian Locomotive. . .....o.cuveuiiesonrrnnaiinsionas 7 85 8.23
Canada Cement. . ..o..ooveeerannsisnesiamessnsensssssonss 7 93 7.52
Canada Steamships......oovvvrrrirmoiriiineiiiiiianies 4 76 9.21
Mackay Companies...........coocvvennes | A 66 6.06
Penmans.......ocoeienenes é A 6 82 7.81
Steel of Canada........... fmia 7 94 7.44
Maple Leaf Milling.........cooooumeneinns 7 95 7.36

Common:
Bell Telephone ... covveeeaniiesssssinmassnsneisressnases 8 130 6.15
B. C. Fishing and Pac! B S ST T 5 45 10.91
Canada Cement........... R e e 6 61 9.83
Canadian Locomotive ..... ad i e Wi AAK TR 6 60 10.00
Canadian General Electric .... e a5 8 101 ¢ 7.92
CONSUMErs’ GRS ... vvovnzenesesoaiuninss ..| 10 145 6.89
*Consolidated Mining and Smelting. ... 2% 25 10.00
+Dominion Foundries & Steel.... 8 75 10.66
Maple Leaf Milling........ 10 112 8.92
Canadian Pacific Rail .| 10 150 6.66
Ottawa Traction. 6 70 8.57
Penmans ......... 6 75 8.00
Dominion Steel Co ceen R 61 8.19
Steel Co. of Canada........cooeeirrariieenn Y] ek 85 9,93
Mackay Companies. . . s s SR P 76 7.89
TOronto RATIWAY ... .ovvverursseermnianessasieiicnsisecss 4 59 6.78

Bonds:
Canada Bread 6 92 6.52
Canada Cement........ .. 6 96 6.25
Canada Steamships. 5 80 6.25
Canadian Locomotiv 6 90 6.66
Penmans........... 5 87 5.74
First War Loan, 1925. ol 8 96 5.67
Second War Loan, 193 cren i beenasnan 5 95 5.51
Third War Loan, 1937... el N 5 94 5.50
Victory Loan, 1937..... . s Gy oL miE ok 5% 99} 5.62

*par value of shares, $25.00.
t Ex. Div. of 10%.

The Svea Fire and Life Insurance Company, Limited,
of Gothenburg, Sweden; has ceased to transact business in
British Columbia. The company will carry out its outstand-
ing contracts to expiration, and any claI{ns for loss arising
therefrom may be presented to B. S. Heisterman, 608 View
Street, Victoria. :

i
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MINING CONVENTION IN BRITISH COLUMBIA

—

At the international mining convention held recently in
Revelstoke, B.C., many subjects of interest were discussed.
In the absence of Thomas French, manager of the French
Complex Reduction Company_Of Nelson, his paper on ‘“‘Some
Notes on the Smelter Situation in British Columbia,’”’ was
read by the convention secretary, and was followed by a very
practical address by Mr. Sidney Norman, of Spokane, editor
of “The Northwest Mining Truth,’’> and representative of the
Spokane Chamber of Commerce, in which he made strong
protestations against the evils of the smelting trust.

The attitude taken by Mr. Norman was strongly opposed
by the next speaker, Mr. J. T W_arren, of Trail, pr'esident of
the Consolidated Mining & Smelting Company, in his address
on ““Some Smelting Problems Under War Conditions,”” among

Ask the Subscription Department
about our Special Book Offer

the problems mentioned being labor conditions at Rossland and
smelting rates, more particularly pertaining to lead ore. In
refuting the arguments of the previous speaker as to the
government regulation of smelters, he contended that the
saw mill or flour mill should be just as equally regulated.

Chas. F. Caldwell, of Nelson, president and manager of
the Utica mines and president of the Kootenay Mine Owners’
Association, set forth the claims of the mine owners of the
Kootenay district in an address in which he appealed for the
sympathy of the convention and the sympathy of the boards of
trade in the interests of the mine industry.

The convention closed with the passing of the usual
resolutions, which were replied to by the honorable minister
of mines and the local convention' chairman, :

An invitation to hold the mext annual convention at
Golden was read by the secretary.
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing %

. Teeswater, Ont.—The by-law to purchase the electric
light plant carried by a majority of 71 votes, though only a
small percentage of the property owners exercised their fran-
chise. The by-law was given its third reading by the council,
and.the town treasurer has issued debentures at 5% per cent.
the interest and capital to be all paid in 12 years, : : :

Renfrew, Ont.—Messrs, G. A, Stimson and Company -

benture brokers, Toronto, have just purchascdcbv pté?\ii'erdea
second lot of town of Renfrew debentures amounting to $8,-
797.61 issued for hydro purposes and maturing in 30 instal-
ments. There were a number of tenders received and that of
Messrs. G. A. Stimson and Company was the highest.
. British Columbia,—The following certificates have been
issued by the municipal department of the province of Brit-
ish Columbia: Trail--By-law No. 188, school $15,000, payable
81,000 annually for 15-vears, interest 6 per cent,, payable half-
yearly and debentures No. 1 to 30, thereunder, July 4th, 1018.
I‘rall—-:By-l:uv No. 189, waterworks $6,400, payable in 20
years, interest 6 per cent., payable half-vearly, and debentures
No. 5 to 16, thereunder, July 4th, 1918,

_ Alberta.—The following school district debentures of
this province, on which tenders closed July 18th, were
awarded to the Manufacturers’ Life Insurance Company,
of Toronto, Ont., at a price of 08.43. Block No. 1, Rurals,
ro-years 7 per cent.—White Earth S.D., $1,800; Duffield S.D.,
$500; St. Julien S.D., $1,050; Bouchard S.D., $300; total,
$4,750.  Block No. 2, Rurals, 1o-vears 7 per cent,—Shoal
Creek S.D., 81,000; Grev Eagle S.D. $2,000; Earlie S.D.,
$1,000; Riverford S.D., $1,000; total, $5,000.

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from July oth to
July 16th, 1018;— f

Rural Telephone Companies.—Manitou Lake, $1,200 15-
years mot ex. 8 per cent. annuity; Geo. W. Lawson, Artland.
Snipe Lake, 83,200 15-years not ex. 8 per cent, annuity ; C.
Jorqcnsc-n,_ Eston.” Montmartre, $1,900 15-years not ex. 8 per
cent. annuity; A, J. Bover, Montmartre.

The following is a list of debentures reported sold from
July oth to July 16th, 1918 :—

School Districts.—Valley City, $2,000; Great-West Life
Assurance Company, Winnipeg. Vimy, $2,500, Thorne, $2,-
500; Waterman-Waterbury Manufacturing Company, Regina.
Allenby, $2,400; Nay and James, Regina.

Rural Telephone Companies.—South Cevlon, $400, Wise-
ton, $3,500, Fern Glen, $10,600, Dunleath, $17,000; W. L.
McKu_mon and Company, Regina.

Village.—Abbey, $3,500; W. H. Kirkaldie, Swift Current.

DECLINE IN POPULATION IN BRITISH COLUMBIA

According to the 24th annual report of the Provincial
Health Department of British Columbia, the population of
the province for 1917 was 379,804, as compared with 383,-
380 for 1916. The population of the cities is placed at 227,-
675, that of the municipalities at 126,575, and that of un-
organized territories at 20,000.

HAMILTON RADIAL MAY INCREASE RATES

A recent judgment of the Dominion Railway Board per-
mits the Hamilton Electric Radial Company to increase its
passenger rates to equal those of the London and Port
Stanley Railway which were recently increased by permission
of the board. The permission, however, is subject to the
limitations created by the municipal franchise by-laws, and
this situation is likely to prevent any relief being .granted the
icompany. The application for an increase in rates was
opposed by the city of Hamilton, the towns of Burlington,
Oakville and other interested municipalities.

5 It is said that a new steel plant is to be erected at
Trail, B.C.
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DOMINION CROP CONDITIONS

Reports of Crop Prospects Throughout the Dominion
are Much Below Earlier Estimates

The Dominion Bureau of Statistics issued on the 13th
instant the usual revised estimate of the areas sown to
spring grains, an estimate of the areas under later sown
cereals and hoed crops and the condition of grain crops on
June 3oth, as compiled from the returns of crop corre-
spondents.

Areas Under Principal Grain Crops and Hay.

For all crops, except peas, the estimate of areas sown to
spring grains is less than it was a month ago, the decrease
being caused by unfavorable weather conditions in the west.
For wheat, the total acreage is now estimated at 15,838,000
acres, or 7 per cent. more than last year, spring wheat occupy-
ing 15,407,300 acres, or 10 per cent. more than last year, and
fall wheat 340,700 acres, or 53 per cent. less than last year.
For oats the area sown is now placed at 13,784,000 acres, or
4 per cent. more than last year; for barley the area is 2,403,-
750 acres, and for rye 228,000 acres. Peas occupy 205,730
acres, mixed grains 501,400 acres, hay and clover 8,015,250
acres, and alfalfa 102,900 acres. . In the three prairie pro-
vinces the area sown to wheat is 14,064,000 acres, comprising
2,618,000 acres in Manitoba, 9,101,000 acres in Saskatchewan
and 3,245,000 acres in Alberta.

Later Sown Cereals and Hoed Crops.

The estimated acreages of later-sown cereals and hoed
crops, as compared with 1917 are for all Canada as follows:
Buckwheat, 407,800 as against 3935,977; flax, 027,300 as
against 919,500; corn for husking, 213,400 as against 234,-
330; beans, 105,560 as against 02,457; potatoes, 686,300 as
against 656,058 ; turnips, etc., 216,970 as against 218,233;
sugar beets 13,200, as against 14,000 and corn for fodder
344,700 as against 366,518, The area under beans shows an
increase of 14 per cent., and that under potatoes an increase
of 4 per cent. The areas sown to both of these crops is the
largest on record; the increase of beans is chiefly in Quebec,
and of potatoes in Quebec and in Alberta.

Condition of Crain and Hay Crops.
In general, the condition of grain crops in the Atlantic

provinces is not so good as it was this time last year, and

there is also a slight falling off as compared with a month
ago; but the prospects for good vields are fair. In Prince
Edward Island the condition of wheat is 2 above, in Nova
Scotia 1 below, and in New Brunswick 1 above the decennial
average. Oats are 2 points below average in Prince Edward
Island and Nova Scotia, but 1 above average in New Bruns-
wick. In Quebec conditions have gone back during June,
but are still much more favorable than they were a year ago.
Spring wheat is 103, oats are 101, and barley is 100. In On-
tario fall wheat remains poor, being 70, or 30 per cent. below
average, but spring wheat is 101. Oats and barley are equal
to the average. In the prairie provinces drought and con-
tinuous high winds during June have caused serious damage
to wheat crops, and large areas have had to be resown to
other crops. In the northern parts of these three provinces,
however, the rainfall has been sufficient, and conditions are
fairly promising. For spring wheat the condition is ex-
pressed numerically by 88 in Manitoba, 85 in Saskatchewan
and 83 in Alberta, i.e., 17 to 12 per cent. below average. In
British Columbia, hot, dry weather in May and the early part
of June retarded growth, and the condition of wheat is 10 and
of oats 14 per cent, below average.

Reports of Provincial Covernments.

Telegraphing on July gth, the Saskatchewan Department
of Agriculture reports that more rain is greatly needed
throughout the province. In many sections wheat has headed
out, but is very short; and not more than half a crop is
anticipated. Conditions are better in the north-western and
north-eastern districts, where prospects are excellent. In the
south-western and south-eastern districts crops are mnearly
ruined, a few points reporting better prospects than the majority,
The Alberta Department of Agriculture telegraphed (July
6th). that while the grain crops of the whole province, except
the Edmonton, Peace River and Grand Prairie districts, have
been seriouslv affected by the lack of moisture, recent rains
covering most of the province have helped the general situa-

tion.
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Exempt from Dominion Tax

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

Price, 99i% and Interest

Wood, Gundy & Company

Montreal Toronto Saskatoon

6: to 83 |
o hee SAFE INVESTMENTS

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

invested in sound more-  ROYAL SECURITIES CORPORATION LIMITED

gage securities of estab-
lished value. 164 St. James Street

Particulars on request. MO N TR EAL

0 w [ h K J
67, Public Utility Bonds Free from Federal Taxation
TO YIELD OVER
6; 0/0 B it s e
Wedte ma Fov Abtractive. Offenigs R. A. DaLy & Co.
Standard Bond Corporation, Limited LENEETS
Maritime Trust Building - - HALIFAX, N.S,

w. F. Mahon & Co. \ We will buy Maritime

| Province Municipals

CANADIAN BonNDs “BONDS,” 1 offered on an attract-
AND DEBENTURES HALIFAX, N.S. | ivebasis.
Bought, Sold and Appraised :

Established 1887.

W. GRAHAM BROWNE & Co. PEMBERTON & SON

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

Representatives: Wood, Gundy & Co., Toronto
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ONTARIO GOVERNMENT TO ASSIST HOUSING

Appropriation of $2,000,000 Set Aside for Loans to
Municipalities to Assist Housing

Government action looking to the alleviation of the short-
age of workmen’s houses in the province of Ontario, was
announced by Sir William Hearst on July 1gth. An appro-
priation of $2,000,000 has been set aside by the provincial
government, which will be available to both rural and urban
municipalities at the interest rate of 5 per cent. Municipali-
ties can at once avail themselves of the loan. It is under-
stood that they may undertake the erection of houses them-
selves. or do so through private corporations. }

. Sir William’s announcement is contained in a letter to
Sir John Willison, chairman of the recently formed housing
section of the Organization of Resources Committee. The
plan has been considered by this committee and has been en-
dorsed. The Prime Minister makes it clear that the plan
now announced is only a temporary one to assist in meeting
the pressing emergency which confronts the people of
Ontario.

Covernment Lends Money,

Since the formation of the housing committee about a
month ago, it has devoted its attention to securing necessary
moneys with which to have houses built. The financial situ-
ation was recognized as the stumbling block which prevented
private individuals building houses of any kind, and particularly
the cheaper workmen’s houses. ““In order to help this situation
the government is willing to supply municipalities with
moneys for the construction of workmen’s houses up to Jan-
uvary 1, 1920. The amnnouncement reads:—

1. The total amount loaned by the province shall not ex-
ceed $2,000,000.

2. Any municipality receiving a loan from the govern-
ment must add at least 25 per cent. ta the amount received,
so that for every $1,000 received by way of government loan,
at least $1,250 shall ke expended in house construction.

3. The money shall be loaned to the municipalities by
the provincial government on the credit of the municipalities
in a manner to be hereafter arranged.

4. The rate of interest payable by the municipalities shall
be 5 per cent. per anhum.

5. The types) of houses to be constructed with the pro-
ceeds of the aforesaid loan shall: (a) Not exceed in cost for
each house, $3,500; (b) the houses to be offered to working
men and women on easy terms of payment; (c¢) where the
house and land are rented, the monthly rental shall not ex-
ceed $25; (d) the building scheme of each municipality, in-
cluding the plotting of the buildings on the land, the plans
of the houses, the form of construction, the location of the
land to be developed, shall be approved by the government
of Ontario.

6. The period of the loans above mentioned shall be for
a term of 20 years, or for such less period as may be decided
upon by the municipalities and the government.

¢ 7. The municipalities shall not charge against houses
erected under proposed scheme more than 5 per cent. either in
respect of the money received by way of loan from the govern-
ment or money contributed by the municipality.

Immediate Action Necessary,

The Prime Minister said that the more investigation he
made of the housing problem and the more. consideration he
gave to the matter, the more important it appeared to him,
and the more he realized the necessity for immediate action,
Sir William promises that any legislation which may be neces-
sary at the next session to legalize any proceedings of muni-
cipalitics in connection with housing will be passed. Sir
William, in his letter to Sir John Willison, said further:—

“In so far as the present situation has been brought
about by the war, it might well be considered a war problem,
and that its solution, along with other war problems, rested
with the federal government. Tt has also been argued with
much force that so far as it is not a war problem, it is largely,
if not entirely, an industrial and national one, and that so far
as public credit might be required to meet the situation, the
responsibility rested with the Dominion government. The
fo_rce of this contention is strengthened by the position the
minister of finance has been called upon to take in controlling
the bond flotations of provincial governments and munici-
palities.

‘T pointed out when the committee, of which vou are
head, was formed, apart from whatever responsibility may

Volume 61.

rest upon the federal government, in my opinion the matter
is largely a municipal one, The problem, however, is a most
urgent one, and no time should be lost in a discussion as to
where the primary responsibility rests. There should, in my
opinion, be both co-operation and action by all parties con-
cerned. I recognize that the task before your committee is
a difficult one, and that you will no doubt require considerable
time for thought and consideration before making your final
report., 1 feel, however, that in the meantime the matter
should be taken up energetically by every municipality where
the situation is acute. To assist your committee in its delib-
erations, I think it well to point out that the government is
prepared to introduce at the next session of the legislature,
and urge the passage of, legislation authorizing municipali=\
ties to enter into the housing business in Such manner and
upon such conditions as may be deemed advisable.

‘“As far as I can learn, the great difficulty of the moment
is the lack of money for building purposes, on terms that will
permit of the construction of houses that could be sold or
rented at rates that workmen can afford to pay. In order to
help this situation the government is willing to supply muni-
cipalities with moneys for the construction of workmen’s
houses, up to January 1st, 1920.

“The government will introduce at the next session of the
legislature whatever legislation may be necessary to carry
the scheme herein suggested into effect, and to ratify any
by-laws or proceedings properly taken by municipalities in
the meantime, with a view to taking advantage of the pro-
posed scheme.

“I want it clearly understood that the plan I have suggest-
ed is only intended as a temporary one, to assist in meeting
the pressing emergency with which we are confronted, and
must not be considered as an admission of responsibility on
the ‘part of the province, or in any way relieving the federal
government, municipalities, employers of labor and citizens
generally, from whatever obligations may rest upon them to
provide a satisfactory solution of the whole question. The
object of the government is to lend some asSistance, regard-
less of where responsibility rests, with the hope of stimulating
effort on the part of all parties concerned.

Houses for Farm Laborers,

“There is one phase of the housing situation that has not
been specially brought to the attention of the public, that,
nevertheless, is important and demands consideration—name-
ly, houses for farm laborers. The offer suggested would ex-
tend to rural as well as urban municipalities, and the govern-
ment will be glad to give comsideration to any suggestion
vour committee may see fit to make for further other assist-
ance of the government to stimulate the erection of proper
homes for farm labor, either on the farms or in suitably lo-
cated communities.”’ ;

In answer to circulars sent out to municipalities, the

, committee had been informed that the housing problem is

acute (in addition to Toronto) in Sault Ste. Marie, Guelph,
Galt, Brantford, Welland, Sarnia, the border cities, Midland,
Hawkesbury, Paris and Sudbury. The city clerk of Wel-
land has advised that soo houses are needed in that city to
provide proper and adequate accommodation. In many other
places the housing situation could be said to be serious, Sir
John said.

From now on the committee will consider the housing
problem from every side, but Sir John expects the report will
be completed before the next session of the legislature so that
the government can pass necessary legislation. Sir John be-
lieves that the ‘municipalities will take readily to the scheme.
Sir John believes that under the government plan, private
firms may secure part of the loan, providing they are endorsed
by the municipality.

The government announcement follows closely upon the
formation of the special committee. About six weeks ago a
deputation representing the Toronto branch of the Cana-
dian Manufacturers’ Association, the Board of Trade
and the Trades and Labor Council approached the
government and asked that some action be taken. The
committee which is dealing with the whole problem is com-
posed of Sir John Willison, G. Frank Beer. Rev. Peter Bryce,
E. J. B. Duncan, Ald. Joseph Gibbons, M. J. Haney, H. V.
F. Jones, Capt. S. H. Marani, J. H. McKnight. Thomas Ro-
den, H. C. Scholfield, H. H. Williams and Prof. C. B. Sissons,
secretary.

After a meeting of the committee Prof. Sissons wrote Sir
William Hearst expressing ‘‘appreciation of the great service
you have dome to the people of the province, as well as the
assistance you have given the committee in its work by your
personal views expressed and the proposals of the government
announced in your letter ”’ .
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loanps Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarle

Canada’s Victory Loan
5%% Gold Bonds

Price: 99%
Maturing Ist December, 1922, 1927 or 1937

Freefrom allincome or other taxes imposed by Dominion Government

BURDICK BROS. & BRETT,

LIMITED
2 Standard Bank Bldg.

VANCOUVER, B.C.

Pemberton Bldg.
VICTORIA, B.C.

OSLER & HAMMOND, FisAvciac  Acewts
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H.Martens & Company

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

Harris Trust Bldg.,
Chicago, IIL

61 Broadway,
New York, N.Y,

DEALERS IN
Government, Municipal, School Bonds

and all Listed Stocks

Special attention given to orders for

Victory War Bonds
W.ROSS ALGER & CO.

INVESTMENT BANKERS
McLeod Building, EDMONTON, ALTA.

DOMINION OF CANADA

VICTORY LOAN

OF 1917

(Free of Dominion Income Taxes).

PRICE 99% % AND INTEREST

5.65 % on the 5-Year Bonds

Correspondence Invited.

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGERTS
CALGARY CANADA

H. OO HARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

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

Canadian Managers
INVESTRENT CORPORATION OF CANA?A. Lro.
London ce: 4 Great Winchester St., B.C.

We Buy and Sell

DOMINION GOVERNMENT AND
WESTERN MUNICIPAL
BONDS -

Royal Financial Corporation, Limited

Capital paid up, $566,220.32
703 ROGERS BLDG,, E. B. McDERMID,
VANCOUVER, B.C. Managing Director
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BRITISH COLUMBIA CROP ESTIMATES

Agriculture Has Made Some Real Progress—Comparison
With Other Provinces

; Ig is a fairly safe estimate that the field crops produced
in British Columbia will this year exceed a value of $25,000,-
000. Based on the increases of 1916 over 1915, the field crop
production for this year should show the following values:—

AL WhERE S R A P S $ 1,000,000
0 P S M RS e S, e e 2,750,000
15V TS R R e e OISO B, y 125,000
R N e R R 85,000
LU g 1) e el Sa et LRI Sk o 175,000
POBMOS: sy iy vyt P e P . 2,600,000
b o] S e e B SR T S TN 1,150,000
bt L e R k5 10,000,000
LB TR Tl (e i e S R B 40,000
" YR S IR S L s 600,000

ORI GS 2 o e I N e e $18,525,000

Allowances for larger increases in some products, miscel-
laneous and private home production $7,000,000.

British Columbia is famous as a fruit producing country
but its agricultural production is by no means confined to
fruits. The per-capita farm production of field crops apart
from fruits, will this year total around $6o per head.

When it is remembered that this production is a pro-
duction for which the province is little advertised, and is
apart from fruits, fish, timber and mineral production, it
can be seen that British ‘Columbia is fast becoming a very
prosperous and productive country and is by no means a
province to which only “retired farmers’’ hie themselves.
Private Production,

It is predicted that the private home production of field
crops this year will be larger than was the entire field crop
production in 1910. The big increase in field crop production
this year is being made possible because of the volunteering
of hundreds of boys and girls for farm work, as well as the
large area of town lots, fields and private gardens planted
with field crops throughout the province.

The average value of occupied farm lands in Canada
is $40 per acre, while the average value of British Columbia
farm lands is $118, which is the highest value in Canada, the
second highest being in Prince Edward Island, where the
approximate value is $40. Since 1914, when the war broke
out the values of farm lands in British Columbia have in-
creased about fifty per cent., while the increase in Canada
has been about ten per cent.

Comparison. .

The following table shows some of the increases in Can-
ada and in some of the provinces and the comparison with
British Columbia :—

Province. 1908.
CRBEIR o O e GIT AN ol w0 4y R $ 35.70
EIMABEC. ol e s T 41.00
ey RS TR S R e S R SR S A 81 47.30
IR R e R A R A SR v e 18.20
British-Colambia ./ lobai ) 0 a0 JUNs 76.10

Province. 1910.
Y e e R e R R $38.45
CIGBBEC, 7 i T (iR a0
PR EIa s e R T e 48.00
NIDEEER o e e T W e v ST e 24.00
Biatish Cellmbaa i 40 0 Csu s s ey 74.00

Province. 1014.
Camadat. - oot el Tany it L OB $ 38.41
BT L R R R R A TR R g b W LB 47.00
Ontation <= ok iioy Al X et A AE R 54.45
ALt e rant e s i st S6 e e 21.03
Pritish. CAlumbial "¢ S50 . L F0 Rt v LG 150.00

Province. 1917.
oanada | ol gl B T RS R Y S $ 40.05
el e AR 5 SR B B e S S e T 52.13
R L L R e L e g e Vs R i A 52.50
KIbarEa - ovE pE LR e, R el b sl 22.18

British Columbia

The British Columbia farm land values have increased
proportionately larger than any other province in'Canada, From
1915 to 1917, inclusive, a few of the provinces showed slight
reductions in values, this being due to the large increase in
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the cultivated area. Agriculturists declare that increases will
be shown in the 1918 statistics considerably larger than any
previous increases.

The approximate value per acre of occupied farm lands
in British Columbia at the present time is placed at $125, an
increase of $7 per acre over 1916. Proportionate increases
will be shown in the maritime provinces and the prairie pro-
vinces, but the figures of 1916 and 1917 will stand as a fair
indication of the 1918 values of such lands in Ontario and
Quebec.—Vancouver Sun,

BRITISH COLUMBIA FINANCES

The financial condition of the province of British Col-
umbia, its districts and municipalities, is engaging consid-
erable attention in that province. Several months ago a
series of six letters was published in the Vancouver Sun by
Mr, A, C. Flumerfelt, of Victoria, Mr, Flumerfelt pointed
out that the municipal debt totals about $73,000,000, the dis-
trict debt about $21,000,000, and the provincial debt $23,-
00,000, aside from indirect liabilities, such as guarantees,
etc. The total charge for interest and sinking fund is over
$10,000,000. In addition to this provincial debt there is also
the province’s share of the Dominion debt, which is now
large and still increasing rapidly. : '

As a remedy for this condition, Mr. Flumerfelt pro-
posed that the debt, municipal, district, prcvincial and pro-
vinc'al guarantees. be funded and a new issue made to cover
the whole total of $138,60,000. He :suggests that the new
issue should bear a low rate of interest, the new issue being
sufficiently large to cover the difference in the interest rates.

Some other recommendations have been made by Mr. A.
N. Wolverton, who has issued a reply to Mr. Flumerfelt's
letters, Mr. Wolverton deals at considerable length with
the debt situation. He is doubtful of the estimate of popu-
lation as being 400,000, and thinks that 350,000 would be
nearer the correct figure. Mr. Wolverton calculates the total
debt as $210,000,000, in which he included, in addition to
the city, district and provincial debt, an estimate of securi-
ties of provincial corporations held outside. This is about
$600 per individual in the province. The interest charges
at, say, 6 per cent., are $12,600,000, and sinking fund at,
say, 2% per cent., $5,250,000, making a total fixed charge
of about $18,000,000. This is $45 per head of population in
the province and takes no consideration, moreover, of the
province’s share in the Dominion debt.

Discussing Mr. Flumerfelt’s proposal, he expresses first
doubt as to whether it is feasible, and even if it were,
whether there would be any saving in this way. There
might, he admits, be some slight reduction in annual sink-
ing fund requirements through extending the average ma-_
turity date of the bonds, saving in the investments of the
sinking fund, and a very small reduction in the annual in-
terest requirements, owing to the superiority of the pro-
vince’s credit over that of the municipalities. None of the
advantages, he says, would be of any substantial import-
ance. In fact, the only way the debt can be reduced is by
greater production, and this is possible only by increased
population and the utilization of natural resources. As the
natural industries of British Columbia ‘Mr. Wolverton especi-
ally mentions the lumber industry, mining, fishing and allied
industries, agriculture, and finally foreign trade. For the
development of the latter the port of Vancouver is in a very
advantageous position, being the terminus of Canada’s
greatest railway and of the trans-Pacific trade. He depre-
cates the probability of establishing a shipbuilding industry
in the province, as the wooden ship is merely a terporary
expedient. and British Columbia is in no position whatever
to compete with localities, such as the Clyde, in the con-
struction of steel ships. Mr. Wolverton believes that greater
freedom of Chinese labor would help to ease the burden, and
that free trade would also promote the industries of the
province.

\

Large deposits of chrome ore are reported as being dis-
covered mear Rossland, B.C., by two Americans from
Laurier, Washington.

An Association of Life Insurance men has been formed
in Newfoundland.
Association of St. Johns, and includes about a dozen mem-
bers.

It is known as the Life Underwriters’ -
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KERN AGENCIES LIMITED
INSURANCE AND INVESTMENT BROKERS
PROPERTIES MANAGED__yALUATIONS MADE

MOOSE JAwW, SASK.

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
INVESTMENTS MADE.  gSTATES MANAGED

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

CALGARY, CANADA

CO-INSURANCE

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

The Ganadian Appraisal Company

TORONTO MONTREAL

HILL & KEMP, Limited

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

SASKATOON, SASK.

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

EDMONTON - ALBERTA

729 TEGLER BLDG. P.O. DRAWER 898

BOND AND DEBENTURE

CORPORATION
OF CANADA, LIMITED

Government and Municipal Bonds

UNION TRUST BUILDING - -  WINNIPEG

(ESTABLISHED 1900)

WILLOUGHBY - SUMNER, LTD.

DOMINION OF CANADA VICTORY LOAN
FARM LANDS, IN BLOCK AND RETAIL

SASKATOON - - - SASK.
London Office—30 Duke Street, 81, James's

J. S. DENNIS, Piesident, JAMES W. DAVIDSON, Vice-President.

The Western Agencies & Development Co.

Limited
FARM LANDS AND INVESTMENTS

Calgary, Alberta, Canada

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

Solicitors for:

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

J. S. CARMICHAEL

FINANCIAL AGENT

Estates Administered. Valuations Made. Properties Managed

SASKATOON, SASK.

W. J. Bowser, K.C. R. L. Reimp, K.C. D. S. WALLBRIDGE
A. H, DoucLAs J. G. GiBson

Bowser, Reid, Wallbridge
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, 56256 Seymour St., Vancouver, B.C.

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT COEBRNWALY ¢NT.

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

— Ask your dealer for Samples and prices. —

———

L COBFEE & CO;

GRAIN MERCHANTS

Board of Trade Building,

TuomAas FLYNN Bstablished 1845 Toronto. Ontario
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PUBLICATIONS RECEIVED

City of Toronto Municipal Hand Book for 1918.—This
booklet contains the usual information, in attractive form, re-
garding the city of Toronto, its population, government,
schools, parks, revenue and expenditure.

Secretary of State of Canada.—Report for vear ended
March 31st, 1917, contains complete statement of companies
incorporated during the fiscal vear, with names of directors
and other narticulars. Also number of personc maturalized,
land patents, etc.

Toronto Board of Trade News for July, 1918.—This edi-
tion deals more especially with the work of the Homorary
Council of Scientific and Industrial Research in Canada, and
the report of the British Committee on commercial and in-
dustrial policy after the war. :

Winnipeg Public School Board.—Annual report for 1917.
Total expenditure on general account was $1,370,008, or
slightly more than the estimates. On capital account $6o,-
425 was expended. Assets are now $5,287,617, and liabilities
$4,631,044, a surplus of $655,672.

Department of Railways and Canals—Canal Statistics
for the Season of Navigation, 1917.—These statistics are
compiled in the office of Mr. J. L. Payne, comptroller of
statistics. The report shows the amount of traffic classified
under canals, and also under commodities.

Horticultural Experiments Station, Vineland, Ontario.—
Report for 1916 and 1917. This station is maintained by the
Department of Agriculture of the Province of Ontario, for the
purpose of experimenting in the growing of plants, etc.  Ac-
cording to the report, valuable results have been obtained.

Department of Trade and Commerce Annual Report for
Year Ended March 31st, 1918, contains an outline of the
work of the department during the vear. and also tables of
the trade of Canada. Considerable changes have been made
in the publications of the department, which are also de-
scribed.

. The war and Its Effect on World Trade.—By H. Voorhees,
Vice-President National City Bank of New York. This pamph-
let contains an address given before the 25th annual con-
vention of the Virginia Bankers’ Association on June 2oth.
The author describes some of the effects of the war on the
trade of Canada, the United States and Great Britain.

Analysis of Financial Statements.—By Richard P. Wilson
and Harry J. Carpenter of the Credit Department, National
Bank of Commerce, N.Y. This booklet is issued by La Salle
Extension University of Chicago. It describes various forms
of financial statements and gives as examples the analysis of
a wholesale grocery statement, packing statement, a jobbing
statement and a cotton mill statement.

Civil Service Commission of Canada Annual Report for
Year Ended August 31st, 1917.—In presenting the rteport
the commissioners, (Michel La Rochelle and Adam Shortt,
;state that during the last few vears there has been a gradual
.decrease in the number of clerks assigned to the second divi-
sion, which, according to section five of the act, should be
limited to the junior administrative and technical officers of
the department. They also refer to the inadequacy in the
salaries in the third division, and suggest that an increase in
the salaries of this division would be preferable to transferring
employees of the third division to the second division for mere
routine work. )

Canadian Casualty Insurance Year Book, 1918.—Pub-
lished at $1.50 by Stone and Cox, 6-10 Johnson Street, To-
ronto. The book consists of four sections. The various acci-
dents and diseases are described by Mr. Arthur S. Morley,
F.R.C.S., and a complete dictionary of medical terms is in-
‘cluded. In the second section a number of explanatorv ar-
ticles are given on various departments of casualty insur-
ance. The third section is a summary of Dominion and pro-
vincial loans relating to casualty insurance, and the fourth
comprises a summary of the affairs of the companies doing
business in Canada. The book is something new in the
insu;zénce business here, and should prove useful to all con-
cerned,

Superintendent of Insurance, State of New York, Part
One of the Fifty-ninth Annual Report.—This volume deals
- with fire and marine insurance. On account of the age and
“activity of the New York State Department of Insurance this
volume is of especial value. The superintendent, Mr. S,
Phillips, expressed in the introduction a favor for group in-
surance. He also explains the status of United States
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branches of companies which are incorporated in enemy
countries. The increase in the rates of fire insurance and
of workmen’s compensation are explained, and the causes
for these increases. The bulk of the volume, which consists
of 1,462 pages, contains the usual tables, giving a complete
statement of the financial condition, business, investments,
rates, etc., of all the companies doing fire and marine busi-
ness in the State,

A B C Directory and Year Book of Lumber Trade of
British Columbia.—Cloth, 136 pages. Published at $2 by
the Progress Publishing Company, Limited, Vancouver.
The 1018 edition of this directory is a valuable addition to the
desk of the business man, as there are very few branches
of commerce and industry which are not,. directly or in-
directly, interested in lumber. The book contains an alpha-
betical list of the lumber and shingle mills in British Col-
umbia, with details of the management, capital, date of
establishment, products and capacity of the plant. Similar
lists are also given for other branches of the lumber busi-
ness. A second section of the book states the customs tariffs
of various countries in so far as it applies to lumber. Th.ls
is for the use of the export trade. Another section gives in
full the legislation dealing with the lumber industry in
British Columbia, and considerable technical information is
also given regarding the various woods in British Columbia.
There is also a table showing the fees and royalties payable,
and a buyer’s guide.

In the Fourth Year.—By H. G. Wells. Published at
$1.25 by Macmillan and Company, Toronto. Mr. Wells is
not the only prolific writer of the twentieth century, but he
is at least versatile. A league of free nations and kindred
political questions is the subject of this volume. A league
of this kind, he points out, is coming much nearer to reali-
zation than could have been anticipated a few years ago, but
it is not coming in the way expected, namely, through the
growth of the Hague convention or similar organizations.
The genesis of a real peace league of mations exists in the
allied congress, which represents the physical as well as the
moral force of some of the greatest nations of the world, as
compared with the more representative but more feeble as-
semblies at The Hague. As a peace congress, this group
will include the representatives of the central powers, and,
with or without the latter, it will very like'v remain an active
organization, By way of illustration, Mr, Wells refers to ‘he
development of the states of North America from a body
with limited powers, delegated to it by sovereign states, to
a nation with its authority established by the decision of the
civil. war. The peace of the world mow lies with the four
great powers, United States, British Empire, Germany
and France. This is the result of purely material develop-
ments in the methods of warfare which have Tteduced. the
effectiveness of smaller nations. In this way the problem
of peace is simplified. Mr. Wells also points out the import-
ance of these facts to the average citizen, and how, in conse-
quence, the authority of his voice should be assured by pro-
portional representation. Three chapters are devoted to ex-
plaining this system of electing representatives. The book
deals with theoretic subjects in a manner which is clear and
convincing to the average reader. 3

NEW FOREST INDUSTRY FOR BRITISH COLUMBIA
British Columbia is looking forward to developing ah-
other important branch of industry from her forest resources.
This is the process of obtaining pine oil from the stumps
which the timber cutters leave in the various parts of the pro-
vince.. The process of distillation is, however, rather an ex-
pensive one, and it has not vet been determined if a business
of this kind could be profitably carried on.

The Saskatoon Mutual Fire Insurance Company is in-
viting essays from school children in the province on the sub-
ject of Fire Prevention. Prizes amounting to $50 are
offered, and up to the 1oth instant, over 400 essays had
already been received. :

The Union Casualty Company, of Winnipeg, has pur-
chased the business of the Canada National Insurance Com-
pany, whose head office is in Saskatoon. The latter company
has been in business at Saskatoon for several years. The
Union Casualty Company has re-insured all the business,
taken over all the assets, and assumed all liabilities.

-
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DIVIDENDS A ND NOTICES |

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

THE RIORDON PULP & PApPgR COMPANY, LIMITED
COMMON STOCK pivIDEND No. 10.

Notice is hereby given that a quarterly dividend of 2% %
has been declared on the Common Stock of the Company for
the quarter ending June 3oth, 1918, payable August 15th,
1918, to shareholders of record at the close of business on
August 6th, 1918.

By Order of the Board.
F. B. WHITTET,
Secretary-Treasurer.
Montreal, July 18th, 1918,

CANADA CEMENT COMPANY, LIMITED

PREFERENCE DIVIDEND No. 34,

Notice is hereby given that a dividend of 137 for the
three months ending June 2oth, 1918, being at the rate of
7% per annum on the paid-up Preference Stock of this Com-
pany, has been declared, and that the same will be paid on
the 16th day of August next, to Preference Shareholders of
record at the close of business July 31st, 1918. #

H. L. DOBLE,
Secretary.
Montreal, July 17th, 1918.

BRIQUETTING PLANT IN SASKATCHEWAN

An agreement between the federal and the provincial
governments of Saskatchewan and Manitoba, providing for
the establishment of a briquetting plant near Estevan, is
being executed. The Dominion government has agreed to
contribute $200,000 towards the project, and the Manitoba
and Saskatchewan governments each $100,000, making a total
of $4c0,000 of capital.

BRITISH TIMBER CORPORATION

The British Timber Corporation has been formed to take
over the assets of the British Canadian Lumber Corporation,
Limited ; the transfers of property will be completed shortly,
and the new company will then go ahead and operate on an
extensive scale.

The assets of the British Canadian Lumber Corporation
were recently sold for $2,250,000 to a committee of the bond
and security holders, and include the mill and property of
the old Pacific Coast Lumber Company on Georgia Street;
a mill and property at Lulu Island; a mill and 9,0co acres
of timber land at Crescent Valley; five Dominion timber
berths at Port Moody; logging rialroad, camps and equip-
ment at Port Renfrew; a sawmill in course of erection at
Masset Inlet, and between 200 and 300 provincial licenses.

The new corporation will be managed exclusively in
British Columbia, the personnel of the directorate being T.
T. Paxton, president and managing dijrector, and until re-
cently receiver and manager of the properties; Perry D. Roe
and Hugh Davidson. Portions of the limits held by the com-
pany comprise some 180 limits around the shores of Masset
Inlet, with a water frontage of over a hundred miles, and
it is here that the Masset Timber Company, Limited, under
contract with the receiver and Manager, are logging spruce

. on a huge scale.
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FIRE UNDERWRITERS IN THE WEST

——

The meeting of the Western Canada Mutual Fire Insur-
ance Association was held at the head oftice, Portage la
Prairie Farmers Mutual Fire Insurance Company, on Thurs-
day and rriday, Julv 4th and sth.

Mr. Chas. Heath, superintendent of insurance for the
province of Manitoba, wag present and gave a very able ad-
dress, In closing, the speaker stated he was qu.te sure the
association wow.d be of great berefit to the mutual fire -
surance companies of the west, and promised his support
whenever necessary.

Mr. Arthur E. Fisher, superintendent of insurance for
the province of Saskatchewan, intended to be at the meeting,
but was unavoidably dctained at Regima.

Constitutions and by-laws were submitted and adopted
by the association. Some of the important matters dealt with
by the association were as follows: The subrogation clause
in the mortgage clause; the licensing of all agents of mutual
fire insurance companies; the acceptance of all mutual fire
insurance policies by loan companies; the endorsation of
tightning rods on farm buildings, but no reduction in rates;
the Uniform Insurance Act for the thrce western provinces.

After the meeting the delegates were the guests of the
Portage la Prairie Farmers Mutual Fire Insurance Company.
The directors provided a dinner at the Hotel Portage, which
was very much appreciated.

The next meeting of the assocition will be held in Sas-
katoon, Saskatchewan.

The following companies are members of the associa-
tion: The Miniota Farmers Mutual Fire Insurance Company,
the Portage la Prairie Farmers Mutual Fire Insurance Com-
pany , the Urban IMutual Fire Insurance Company, the
Royal Victoria Mutual Fire Insurance Company, Manitoba;
the Saskatoon Mutual Fire Insurance Company, the Arcola
Mutual Fire Insurance Company, the Retail Merchants
Mutual Fire Insurance Company, Saskatchewan; the West-
ern Mutual Fire Insurance Company, the Lacombe Mutual
Fire Insurance Company, Alberta.

The officers of the association are as follows: President,
M. G. Doyle; vice-president, Stratton Whittaker; secretary-
treasurer, J. J. Caught,

INVEST YOUR SAVINGS
in a 5%% DEBENTURE of

The Great West Permanent
Loan Company

8:4

SECURITY
Paid-up Capitaliv:ioicei soyens st $2,412,566.31
lNTEREST Resérves ..... ... AR e S 756,580.13
Assets ...... GG cp s whauiy vt in 20 08:837:20

RETURN HEAD OFFICE, WINNIPEG

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

Messrs. Mackay and Mackay

Beg to Announce the Opening of a
Bond Department
Under the Management of

COY M. MACDONALD

The New Offices of the Company
Are Located at

306,307,308 Canadian Pacific Railway Bldg.
: Toronto
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REGCENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Bowmanville, Ont.—On Tuesday, the 16th inst., a fire did
about $7,000 damage to the town municipal building. The
fire is thought to have been caused from electric wiring. A3
$18,000 of insurance was carried, the damage is fully covered.

Midland, Ont.—The Crowland Hotel, at the corner of
Seventh and Steel Streets, was damaged by fire recently.
The loss is estimated at over $10,000.

New Westminster, B.C.—The Oakum shed at Poplar Is-

land shipyard was damaged by fire recently. The loss will, it °

is thought, not exceed $1,000.

§t. Catharines, Ont.—On July 21st the plant of the Peer-
less Pulp Company, of Thorold, was destroyed at a loss of
nearly $200,000. The cause of the disaster is unknown. A
considerable quantity of manufactured pulp ready for ship-
- ment was also destroyed as well as five freight cars which
were in the yard. Only a small portion of the loss is covered
by insurance. This is the mill which was built about 12
years ago by an American Company and was known as the
Colonial Wood Products Company. It lay idle for some time
before being used by the Pulp Company.
~ Tillsonburg, Ont.—On the 22nd inst., damage amount-
ing to $3,000 was done by fire which destroved the grand
stand, judge’s stand, and fences at the race track. The
cause is supposed to have been carelessness in smoking.

Van Buren, N.B.—The burning of the Allendale Mill on
Sunday, the 14th inst,, entailed a loss of $150,000. Insurance
amounts to $46,000.

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Graham, Ont.—A fire which destroyed a considerable sec-

tion of the town on the 8th inst., involved the property of the
following owners: Mr. Brandon, Sam Wing, Hamilton Broth-
ers, Geo, Craig, J. J. Jewell, Frank Cosco, Louis Foo, Hud-
son’s Bay Company, C. H. Greer. The estimated damage on
the stock is $100,000 and on the buildings $50,000.
_ Saskatoon, Sask.—Fire Chief Heath submits the follow-
ing report for the month ended June 3oth, 1918 : The structures
destroyed or damaged were: Carriage works, 1; public hotel,
1: moving picture machine, 1; Ford automobile, 1. Among
the causes last month were: Breaking of film in operating
machine, 1; and sparks from pipe, 1. The total damage re-
sulting from. fire for June was $620.31, and the total insur-
ance carried was $46,100.

8t, Catharines, Ont.—June 15—National Bakery Com-
pany; damage, $1,328.24, no insurance.

June 23—Reo Garage; damage, $2,125, insurance, $22,-
ooo. Cause, match gas tank.

June 20-—McLaughlin Brothers. Cause, match gas tank.

July 6—Dr. Black’s wagon shed; damage, $175, insur-
ance, $4s0.
~July 16—Dwelling on 25 Garnett Street; damage, $400,
insurance, $8o0.

Vancouver, B.C.—The warehouse and merchandise de-
stroyed on the 2nd inst., was occupied by William N. O’Neill
and owned by the Western Warehouse Company, Limited.
The estimated damage on the stock is'over $20,000 and on
the building about $25,000. There was $26,000 insurance on

the stock and $45,000 insurance on the warehouse, distributed

among 14 companies, In both cases the loss is being adjusted.

Fire Chief Carlisle submits the following report for the
month of June to 7he Monetary Times: The total damage
resulting from fire for that period, excluding figures in con-
nection with the J. Hanbury Lumber Company’s loss of June
25th and the Dairon loss of June 27th, the adjustments of
which have not as yet been completed, was $5,467. Of this
amount $4,457 was covered by insurance, leaving the propenty
loss above insurance at $1,000. The total value of the prop-
erty involved by fire for the month (excluding lumber com-
pany and Dairon’s valuation) was 8$1,392,775. The follow-
ing shows the causes of fires for the month: Bush fires, 9;
carelessness with cigarettes, matches, etc., 3; children play-
ing with matches, 2; chimney fires, 9; defective stove-pipe,
1 electrical origin, defective wiring, 1; false alarms, 6; fly-
ing sparks, from chimneys, burners, smoke stacks, etc., 23;
grease boiling over and catching fire on range, 1; overheated
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bearing, 2; overheated cure-oven, 1; rubbish fires, g; smoke
scares, 3; and unknown, 2.

Victoria, B.C.—Fire Chief Davis submits the following
report for the month of June to 7ke Monetary Times: Loss,
buildings, $1,147.40; contents, $328.25; total, $1,575.65. In-
surance, buildings, $15,100; contents, §3,000; total, $18,100.
Total amount of property at risk, $168,500.

Winnipeg, Man.—On July 8th, the brick building, owned
by Mr. A. Bright, was damaged by a fire. The damage to
the stock of the Crescent Furniture Company which occupied
part of the premises damaged, was $3,100, and t6 the build-
ings $5,000. The Crescent Furniture Company had $2,000 of
insurance ‘on its stock with the Alliance Insurance, and Mr.
Bright, the owner, also had the building insured.

NEW INCORPORATIONS

National Molybdenite Company is Largest Incorporation
of the Week

_ The following is a list of recent incorporations by Do-
minion or Provincial charter, the head office and principal
directors being indicated :—

Essex, Ont.—Essex Farmers, Limited, $35,000; J. Lick-
man, R, F. Taylor, T. E. Batten.

Midland, Ont.—St. Andrew’s Hospital; W. E. Preston,
E. Letherby, P. J. Fasken.

Algoma, Ont.—Scarchmont Lumber Company, Limited,
$100,000; G. Grant, A. Dods, M. Macdonald.

Barrie, Ont.—Fisher Flour Mills Company, Limited,
$60,000; S. J. Fisher, L. A. Fisher, F. N. Warren.

Belleville, Ont.—Quinte Transfer Company, Limited,
$40,000; W. S. Morden, E. W. McNeill, C. D. Dyke.

Kitchener, Ont.—Seneca Lumber Company, Limited,
$40,000; E. W. Clement, W. P, Clement, E. B. Clement.

Trout Creek, Ont.—The Trout Creek Store Company,

Limited, $40,000; G. Trussler, J. Trussler, J. H. Pedder.

Montreal, Que.—Progressive Leather Goods, Limited,
$50,000; M. Bercovitz, L. A. Joubert, E. J. Jodoin. Dominion
Engineering and Specialty Company, Limited, $20000; L. A.
David, L. P. Crepeau, H. R. Bush. J. H. A. Acer and Com-
pany, Limited, $1,000,000; W. R. L. Chanks, F. G. Bush,
G. R. Drennan. .

Toronto, Ont.—Comfort’s Forwarding Committee; A. W.
Holmested, J. L. Ross, L. B. Campbell International Muni-
tions, Limited, $40,000; J. S. Lovell, W. Bain, C. D. Magee.
The York Homes, Limited, $500,000; C. H. Ruggles, F. F.
Newton, F. M. Tebbutt. Education War Charities; G. ]J.
Steele, C. A. Beaumont Brown, W. O. McTaggart. Canadian
Leather Products, Limited, $50,000; J. M. Bullen, N. S.
Robertson, W. Levy. The National Molybdenite Company,
Limited, $1,500,000; H. J. Martin, C. E. Lewis, T. N. Poole.
The Viking Corporation of Canada, Limited, $50,000; T. H.
Wilson, J. W. Broudy, W. R, Bird. Italian Canadian Soldiers’
Aid; C. V. E. Gianeli, G. Glionna, F. Denton. Dominion
Printing Ink and Color Company, Limited, $40,000; G. Grant,
M. MacDonald, E. Smily.

CANADIAN BOND AND MORTCAGE CORPORATION

According to the balance sheet of the Ca-adi n Bond
and Mortgage Corporation as at April 3oth, 1018, the total
assets now amount to $528,279. Of this, $385,208 1s invested
in mortgages, on which there is also due $10,464 of interest.
Mortgage ' investments are, therefore, in good condition.
The second largest asset is an item of $71,869 of motes re-
ceivable from shareholders on stock subscriptions. The com-
pany owng property to the amount of $17,432, and the bal-
ance of the assets consists of bonds and debentures, agree-
ments for sale, accrued interest, etc. The subscribed capital
is $437,048, and there is in the profit and loss account a bal-
ance of $63,565.

The assets as at April 3oth, 1917, were $491,701, so
there has been a substantial increase during the year. There
was, however, practically no property held directly then, and
the amount of $17,432 has been acquired during the vear.
IMortgage investments, both of principal and interest, have
increased slightly. The balance at the credit of profit and
loss was $51,128. so this account has increased by over
$12,000 during the year. f
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SIXTH ANNUAL REPORT

CANADIAN BOND AND MORTGAGE CORPORATION

Authorized Capltal, $5,900,909.00 HEAD OFFICE, WINNIPEG, CANADA Subscribed Capltal, $890,800,00
OFFICERS:
President: J. C. McGAvVIN, Vice-Presidents: C. H. ENDERTON, A. R. DAVIDSON. NSecretary: R F. McMILLIN,
Bankers: Sollcitors : ’ Auditors:
The Canadian Bank of Commerce Messrs, Moran, Anderson and Guy. Messrs. Webb, Read, Hegan, Callingham and Company,

Board of Directors: A. R, pavidson, C. H. Enderton, E. W. Kneeland, J. D. McArthur, J. C. McGavin, W, H, McWilliams, G. W. Matheson.
BALANCE SHEET AS AT APRIL 30th, 1918.

ASSETS LIABILITIES
Investments: Accounts Payable:
Mortgage PrinciDals o.oo; ool il s weesss . $385,208.09 e S AR AT RS S b sty $427.81
Mortgage Interest. 9,464 08 Osler, Hammond & Nanton..........o vouvens o 832.64 .
—_— ¥ ——— 1,260.45
Agraement Toe BRI v i ra .o i Sivirsr vty bsasaduas ) Income Tax Estimated (for year ended 30th
Debentures... ... . 3 X April, 1917) 1,236 46
Dominion of Canada War Bond L e SR 5 Discount Unearned .. ... .......... 128.00
Property .eeesvsseiiborinsinn, oius DEvIaenEl UBPAM .. 0....viviisednsnan 2,541.81
Notes Recelvable Canadian Bank of Commerce:
Shareholders for Stock). o i i i vinisears s senanns Current Account
Oftice Furnlture and Sapplies....... 126.97 Loan Account .
Organization Expenses .~ . $2,129.56 Interest Accrued ¥
Less Written off todate. ... . ... . ... 1,277.76 Capltal ¢ PP 4,338.33
851.80 Authorized, $5,000,000.00
Deferred Charges (o Revenue: Subscribed, 7,931 shares @ $100.00, $793,100.00
COMMUBRION 5 v s din s sin's Dt s Wb it oW i R P 1,000.00 Instalments due per terms of subscription.... 513,440.00
Interest Accrued : LesscCalls inarrelrs ..........c.civcivirnonrsnene 76,391.25
On Mortgage Loans and Agreements ...« «+«+«- $12,709.36
On Notes Receivable .... .. . . .. R 419,90 PSS A "13;-?;3;3
00 Bonds & Devbntures ...... ... . ! '“'_—“7'63 17.136.19 Pald up (Including Shareholders' Notes per
by contem) ..v.r.n VIR R e T ST R S $455,208.75
Profit and Loss:
Balance as per statement ...........coiaivienen 63,565.76
e s+ S FTESL
_ $528,279.06 $528,279.06
—

We have audited the Books and Accounts of the Canadian Bond and Mortgage Corporation for the year ended 30th April, 1918, and report to
the Shareholders that we have received all the information and explanation that we have required
.. We have examined the Mortgages constituting rhe security for the Corporation’s investments and have found same in order, the Corporation's
Solicitors certifying to the sufficiency of the title and conveyancing. In our opinion the above Balance Sheet is properiy drawn so as to exhibit a true
and correct view of the affairs of the Corporation, according to the best of our information, the explanations given us. and as shown by the books.
subject to the ucco.npanying report, WEBB, READ, HEGAN, CALLINGHAM & COMPANY,
WINNIPEG, 17th, MAY, 1918, Chartered Accountants.

=

THE NORTHERN ASSURANCE COMPANY

ESTABLISHED 1836 LIMITED

THE EIGHTY-SECOND ANNUAL GENERAL MEETING of the Northern Assurance Company, Limited, was held in the
Offices of the Company at Aberdeen on the Ist day of May, 1918, when the Directors’ Report was presented.

FIRE DEPARTMENT

THE PREMIUMS received last year amounted to $8,439,5670, showing an increase of $1,261,970 in comparison with those of the previous year. =
THE LOSSES amounted to $4,626,460, or 54.8 per cent. of the premiums. =
THE EXPENSES OF MANAGEMENT (incl.ding commission to agents and charges of every kind) came to $2,963,630, or 35.1 per cent. of the

premiums, as against 37.4 last year.
FIRE REVENUE ACCOUNT

Amount of Fire Insurance Fund at the beginning of the year, viz. :— Claims under Policies paid and outstanding................ .. $4,626,460
Reserve for unexpired Risks..... ..... ...... 83,588,800 e R R T A e N P R S e 1,336,890 =
Additional Reserve..... ...... Rl & S G TR 6,000,000 | Expenses of Management 1,604,695

; ——  $9.588,800 Contributions to Fire Brigades 2 22,045 =

Premiums. ..... L 8,439,570 Transferred to Profit and Loss Account—

Interest. dividends and rents .. % Profit for the year $218,495
Less Income Tax thereon .... ....cviiiiiianan TMEOEBRE, dis i inisss svt e v Faavas Eone s uspnassnns %

—— 463,960 —_ 682,455

Amount of Fire Insurance Fund at the end of theyear, viz.: —
Reserve for unexpired R sks, being 50 per cent.
of Premium Income for the year.......... $4,219,785
AGKCISORL IREEOEVE. it i sh o isssrrsssvisisass 6,000,000
——— $10,219,785

_$18,492,330 $18,492,330

FINANCIAL POSITION OF THE COMPANY

After providing for Debenture Interest and Dividends on the Preference and Ordinary Shares, the financial position of the Company as at 81st
December last was as follows:—

Capital (subscribed $15,000,000) paid up................ $ 1,500,000 L TR s R S R A R e $ 478,290

6 per cent. Participating Preference Shares. fully paid 2,508 635 Staff Funds

§
=
=
=
Debenture Btock. ..coxicnevetroaiiio i iiiiiiianiteanan 5,017,275 - Profit and Loss Balance i §
llll!lh..i

FireFund ........c.civaee 10 219,785
Life and Annuity Funds - Wt e 25,038,475
Endowment and Capital Re‘_zmvtlon Fund .. 663,265

Employers’ Liability and Accident Fund..... v 1,145,185 (85 taken as equivalent of £1 sterling.)

HEAD OFFICE FOR CANADA - - - - MONTREAL
G. E. MOPERLY. Manager A )
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Montreal and Toronto Stock Transactions Montreal Bonds (Continued) Opened|Closed | Sales
Stock Prices for Week ended July 24th, 1918, and Sales. QRuel:‘ec Railway, Light and Power . (RN
Montreal figures supplied to The Monetary Times by Messrs Burnett & Co. et R S d Vasis)
St. Sacrament St., Mo » . - v Steel of Canada ....... s
tS ntreal. Toronto quotations ' and interest. gu-st lgolr;umon War Loan. 16900
Montreal Stocks econd Dominion War Loa: 2500 >
AT Slae - |Opened| Closed | Sales Third Dominion War Loan 16200
Abitibi. com Wabasso Cotton
Ames-H com 120 Wayagamack.. ...
Azg
: 3s Toronto Stocks Asked Sales
,,,,,,,,,,,,,,, i 319 Ames-Holden... .. s ifoieicrcdiaossnisnsastossivnsssonnss 22
British Columbia Fishing & Pac n LR TN R L fee sesssaneieieney pref.| g
Brompton. 6% 5056 American Cynamid. .. e e S VRS e a0
Brazilian. . s 1o Bell Telephone....... A e
Canadu Car. m.| 36} 363 1790 BArcelonstes o oveessesssns ¥ O '{,i 25
s e 93 1885 British Columbia Fish........... .. 3 o 46 4 10
Canadian Converter 46 1.4 15 Bragilian. -« v 8t e i de sy webiebpedoline s cene 348 édi 378
Canada Cement, ouf bug 39i B. C. Packers... e ey Y n
9 84 Canada Bread.. e 20 ‘195
Canada Cottons. Conid M festeassuenves iv
anadian Car & Foundry .. '3
Canadian Con. Rub - 0 Gy g; gia} o
Canadian Pacific Railway. 158 160 Canadian Canners...... R e W o s ’
Canadian Locomotive ..... o oy AT et
Canada Steamship Lines.. .. i 40 47 Canadian General hlectnc 101 Tew ¢ 35
s 4 x> Y
" e o T e 300 Canada Landed & National lnvestment S e, 1483 Tt
Can. Forgings........ SR 5 1588 Canadian Locomotive. ... .. RS AR 60 56
Civic Investment........ Soaad Lontsie i T R e e Y R AN ey 814 : -
CIVIC POWET .+ 0s.rsenrenss b | e Canadian Pacific Railway . AR e [ 30
Cons. Mining and Smelting | 98 57 Canuua Permanent  ./i.ivivveivaeens f A 1628 160
O P e P P R PR RN MR e R Al et w Canada Steamship......ooeveieinininces . St 104 385
Dominion Coal..... seseakhansens oves i % eXkaNd 764 I 448
Dominion 1ron. . ...evevruvs.vnn. K5 Can. Salt..... .. 3
Dominjon Steel Cornorutlon 61 604 950 bt bl L L -com.| gi’ 31! 87
Dominion Textxla 804 833 ?7 City Dairy. o 42 o
0 % Rz '
R R PO 3 Coniagas. . v 25 g i
Howard Smith Paper. A c e Confederation Lif > st g :
PR R ity e Consumers Gas. .. T Mg :
Lake of the Woods Milling ........ B LR 60 Crows Nest .. ‘55 50
. Re 100 DOMB i:i e 7 odvndosevasneianasyaamsise Anese b yhoybsns 8.25 715 %
Laurentide Co............. 170 147 145 Dominion Canne: pref. 2
hy-l; co?‘;t S 35 Dominion lrv.m| A com.| ' ¥4 b
acdona 18 1 120 Dominion Stee mpnny Co'als § 1
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CROP CONDITIONS IN SASKATCHEWAN

Best Prospects are in the North—Rain Required in
Many Sections

A report issued by the Saskatchewan Department of Agri-
culture on the oth' inst., reads as follows :—

erp reports received by the Saskatchewan Department
of Agriculture during the week ending July 6th, do not show
a very bright prospect on conditions, as they exist in many
parts of the province at the present time. With the exception
of isolated districts there is a general cry of more rain need-
ed, and in very large areas the question is how much can be
saved if weather conditions are ideal from now on.

In many sections wheat is headed out, but is very short
and not more than half a crop is anticipated. Where rain has
been recently received in hitherto dry districts, it is stated,

it will be of some assistance in furnishing feed. In other *

districts the rain came too late to be of much use to the grow-
ing crops.

Conditions are better in the north-west and the north-
east than in most other pants of the province and at some
points, such as Birch Hills and between Prince Albert and
Hubbard, prospects are excellent for good yields. At Lloyd-
minster there is plenty of moisture, though in some town-
ships heavy hail has set back the grain a couple of weeks.

In the south-western and south-central districts the crops
are nearly ruined, a few points reporting better prospects
than the majority. In the east central district rain has fallen
in streaks and as a result crop conditions vary widely, At
Dubuc they were never better and in the vicinity of Langen-
burg and Sheho they are good.

More Rain Required at Once.

Al later report gave a statement of conditions in greater -

detail, as follows:— .

Crop reports received during the week ending July 13th
confirmed the earlier predictions that the crops in the north
‘ are splendid, while elsewhere in the province they are poor
to fair, Rain has fallen in many districts since the last re-
port was issued, but in some cases it is reported as having
come too late to be of benefit, while other districts are badly
in need of more moisture. «'he following are the reports in
detail : —

Guernsey—Territory covered Elbow, Davidson, Saskatoon,
Young. Recent rains in Last Mountain district make 65 per
cent. crop probable, Territory Allan to Lanigan and Lock-
wood needs rain badly to make 6o per cent. crop. In northern
part of district seven (Biggar-Wilkie) average wheat and oat
crop probable.

Marcelin—Crops here are 25 per cent. better than last
year. Wheat just headed. About 500 acres of mew breaking
“in district. Eighty per cent. summer fallow completed.

Dinsmore—A few local showers last week, but too late
to be of any use to crops. At Dinsmore, Eston, Kindersley
and Kerrobert, some wheat is being plowed down and many
farmers do not expect to get more than their seed back. Few
of the very best fields may vield seven or eight bushels per
acre. !

Grayson—Tugaske, Moose Jaw, Saskatoon, Grayson and
vicinity has good promise of good crops. All along the line
to Moose Jaw shows effect of drought, also from Saskatoon

Volume o1.

to Grayson. Rve headed and colouring. Wheat and oats
heading out but short in straw. Rains necessary for making
crop and hay, else fodder will be very scarce. =
Saskatoon—Wheat 75 per cent. headed. Past week very
warm growing weather with local showers. =Prospective wheat
vields in 25 mile radius, range from 5 to 35 bushels per acre.
North-east and north-west best vields. South-west poor.
Coarse grains doing well.
Wolseley—Crops badly in need of rain. Wheat headed
out and late graing will be very short unless rain comes soon.
Mervin—Crops in Mervin district are about the best there
is in the province. Wheat is all pretty well headed out and
very thick. We have had lots of rain which came at the right
time.” A lot of new ground being broken up.
Creelman—Slight shower Tuesday night, otherwise
weather continues hot and dry. Oats heading out 8 to 15
inches high. Wheat heads very short and lean with tips turn-
ing white in some fields. Haying has commenced, but upland
hay is very scarce and pastures also are bare and: dry.

Increase in Acreage of Most Crains.

The following is a revised estimate of areas sown to field
crops and estimate of arcas of later sown cereals and hoed
crops 1018, as compared with 1917 :—

Revised area field crops:

1917. 1018.

Acres. Acres. '
Spring wheat . ... ois o 8,273,250 9,101,000
8 71 TR N g Wy S ST 4,521,600 4,612,000
Batley s 2 aie s e s 660,000 663,000
RYE s b ey i iy 53,250 65,000
Peas iRy et Ranalni 2,605 2,500
Mixed grains .......«%» 30,500 30,500
Hay and clover ......... 260,275 245,000
B aMd e sic g s 9,500 7,500

Late sown cereals and hoed crops:

o - ol el S 753,700 724,000
Potatoes i i s 67,700 68.400
Turmpssietc: 2l 5o 11,104 10,500
Corn for fodder -........ 15,658 15,400

The new plant of the Whalen Pulp and Paper Company
in British Columbia will commence sending out shipments
shortly. The sawmill, operated in conjunction with the
plant, is now running on spruce for aeroplane purposes. All
the machinery is operated by clectricity.

Mr. A. E. Wilson, Dominion Seed Purchasing Commis-
sioner, of Regina, Sask., has gone to Ottawa to discuss the
question of securing a sufficient supply of seed for next
spring, with the Hon. T. A. Crerar, minister of agriculture,
and Geo. C. Clarke, federal seed commissioner.

The Michigan Fire & Marine Insurance Company of
Detroit. Michigan, has ceased to write business in British
Columbia. The company will carry out its outstanding con-
tracts to expiration, and any claims for loss arising there-
from may be presented to 'C. E. Schlingheyde, Winch Build-
ing, Vancouver.

UNLISTED SECURITIES

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

(Week ended July 24th, 1918.)

Bid Ask | N Bid Ask Bid Ask Bid Ask
Abitibi Power........com.| 42 46.50 |Can Salt 6's| 92.50 .«.. |Dunlop Tire......... pref.| 88 94.50 |N.S. Steel, 6% deb.......| 82 87.50
N L pref.| 79 87 [Can. Starch .. .com 10 15 |BasternCar...........6's| 89 94 |Ont.Pulpi...... ... 6's| 77 81.50
e 0% deb,| . -... | 87.50 % 8 pref.| 70 75 |Goodyear Tire ........... 190 226 |Page Hersey....... pref.| 64 78.50
Amer. Sales Book..pref.| ... 90 |Can. Timber & Land..... 90 102.50 |Home Bank... saef 60 65 |People's Loan.. s 77 88
Atlantic Sugar...... com. 8 14 |Can. Westinghouse...... 100 120 |Imperial Oil.. 280 295 |Rosedale Golf 250 300
o Rl | 2 43 |Chapman Ball Bearing..| 23.50 30 |[LambtonGolf.....c...... 330 Sovereign Life 12.50 20
76 81 |Chinooke Coal...... T 30 [Maritime Coal......com.| 19 S 65
28 30 |Cockshutt Plow....pref.| 70.50 81 Maritime Coal & Rly. 5's| - 68 76 82.50
4 5.25 |Collingwood Ship. com..| 27.50 40 |Massey Harris........... 112 71 76
1.25 3.50 |Consumers Cordage pref.| 70 85 |Matthew-Blackwellcom.| 40 15 19
S .85 [Continental Life......... 15 «i0.0's| 98 97.50 |[Toronto Power ..| 80.50 85
5 7 |Dom. Explosives........ [ AR pref.| 77 81 |Toronto Paper........ 6's| 84 89
Can. Fairbanks ..... pref.| 83.50 | 93.50 |Dom. Fi 18 22.50 |Mexican North Power5's;" 7 11  |West. ASsurance ........ 2 8.75
Can.*Machinery ....com.| 12.50 . F 86 Mississauga Golf . o ] 52,50 |Wt. Can. Flour......com| 100 125
s i ....pref.| 48 54 50 30 37 |Morrow Screw.. s| 85 92,50 .68 1981| 93.50 98
............ 1.60° 275 73 78 |National Potzsh 1.35
Can. Mortgage .......... 68 78 50 56 |National Telephone...5's| 52 to beer
0 SO e R pref. 80 95 90 BEBO L i oh i SN s s

-
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ACCOUNT BOOKS
LOOSE LEAFr LEDGERS
BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Pgtterns made to order

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

tHE BROWN BROTHERS nmitep

Simcoe and Pearl Streets - 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

Throughout Manitoba, Saskatchewan
and Alberta

FARM LAND APPRAISALS

LAND BOUGHT AND SOLD
ON BEHALF OF CLIENTS

UNITED GRAIN GROWERS
SECURITIES COMPANY, LTD.

WINNIPEG REGINA CALGARY

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.

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

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

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

Merchants Casualty Co.

Head Office: Winnipeg, Man,

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

SALESMEN NOTE

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

Covers over 2,500 different diseases.

Pays for Five Years Accident Disability and
Life Indemnity for illness.

Pays for Accidental Death, Quarantine,
Operatione, Death of the Beneficiary and
i Children of the Insured.

Good Openings for Live Agents

Bastern Head Office...]1 Adelaide St. E., Toronto
Home Office .. ...Electric Railway Chambers,
Winnipeg, Man.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

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
Toeronto Montreal Winnipeg Calgary Vancouver

Ask the Subscription Department
about our Special Book Offer

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

E. M. WHITLEY,
President. Vice-President,

Secretary-Manager

Canada Security Assurance Company

HAIL DEPARTMENT

CALGARY . ALBERTA
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ELECTRIC SERVICE AT COAST IS TIED UP

Employees Went on Strike Without Previous Notice,
Tying Up Services Completely

The British Columbia Electric Railway has issued the
following statement to 7he Monetary Times, regarding the
strike of its employees :—

“The placing in jeopardy of so essential a public service
as light, power and electric transportation by the action of a
body of men who acknowledge no responsibility to the pub-
lic, we believe, is a situation which should not be allowed
to pass without a warning.

“During the last few weeks, an unprecedented state of
affairs have arisen in Vancouver due to the action of the
operators of this company’s power plants and substations in
wilfully attempting to close down all electrical supply as a
means  of enforcing their wage demands and other alleged
grievances, The details of the actions which preceded the
shutting off of power at midnight on Saturday, July 13 with-
out notice being given to the company or the public, warrant
full disclosure.

~“The agreement between the British Columbia Electric
Railway Company, the Western Power Company and the British
Columbia Telephone Company, respectively, and the electrical
workers expired on June 30. Previousto that the men laid a new
agreement embodying many drastic increases and changes be-
forc these companies. The two first named offered the men
increases of 10 per cent., but they were refused. According-
lyi a conciliation board under the Lemieux Act of Canada was
proposed, but the men refused, thereby mnecessitating the Do-
minion government to name an arbitrator for them. The
conciliation board was formed but the electrical workers re-
fused to recognize it.

“In the meantime, an arbitration with the street railway
men. employed by the British Columbia Electric Railway was
going on, but its sessions did not close until June 28, and
no time was left in which to bring down a decision before
June 30. The men in both unions decided to o on strike at
midnight, July, 1, in contravention of the law of Canada.

“It is believed that the electrical workers fully intended
that Vancouver and the surrounding country should have
been left without light or power on their going on strike, but
‘the electrical superintendent and some seven or eight of his
assistants, maintained the service in a score of substations
scattered over the mainland., No inconvenience was occa-
sioned except by the absence of street car service, both be-
«cause the street car men were on strike and because the hand-
ful of men could not keep the rotaries in operation.

“On Thursday morning, July 11 about 1.10 o’clock, the ;

company came to a settlement with the two unions and agree-
ments were signed. Service resumed the same day. It was
believed that the matters had been finally settled with the
exception of one or two minor details such as free transporta-
tion and a lighting rate concession which had by consent been
left to be adjusted later.

Electric Railways at Standstill

“The astonishment of the whole district, the management
of the company included, may be judged when a few minutes
after midnight on July 14, suddenly and without warning all
lights, power street cars and interurban cars fed by the Brit-
ish Columbia Electric system stopped. Thousands of per-
sons were abroad at this hour. Street cars were loaded. In-
terurban cars were miles from their destinations. One car with
60 passengers and another with about 50 had set out from
Vancouver for New Westminster. A train with 70 persons in
it was stalled at New Westminster, unable to proceed along
the Fraser Vallev division. Other interurban cars were stalled
on the Lulu Island and Burnaby Lake lines, each with passen-
gers in them,

“The effect of the stoppage of light and power in hos-
pitals and cold storage plants need not be emphasized. It
is evident, however, that the men intended to make the tie-up
complete because not a switch was left in place in the main
recelving station. : g Vet

“The electrical superintendent arrived there within a few
minutes and found a large groun of linemen and operators
around the station. Luckilyv he had an eleotric torch in his
_automobile for without it, he would hardly have been able to
‘make his way through the station. There was mot a lantern
Jleft. The sub-station had been deserted: :

““All that we were able to ascertain was that the operators

‘thad received orders from someone unknown, not the load de-

spatcher, to close down the plant. The operators at the Lake

/

Volume 61.

Buntzen hvdro-electric plant were telephoned to and they
threw off the machines there: All switches throughout the
country were pulled, thus entailing a tremendous mechanical
task to reinstate them.

“Superintendent Newell immediately got in- touch with
Lake Buntzen and aroused the superinténdent there, who had
retired for the night. Other engineers arrived and in 40
minutes the most of the city load had been picked up and an
hour and a half later most of the railway lines were operated
and cars able to proceed to the barns. Many of them
finished itheir runs.

Attempts at Conciliation not Successful.

An attempt was made to arrive at the cause of the trouble,
but communication with Mr. E. H. Morrison, business agent
for the electrical workers, could bring no coherent account.
Mr. Morrison intimated finally that they would not meet the
company in any way unless the electrical superintendent was
discharged. On Sunday morning, Mr Morrison called up
and asked if this had been done, and when he was told that
it had not, he refused to have further communication with the
company. He mentioned that other unnamed officials would
have to be discharged also.

“The company understands, and it has been stated in the
newspapers that the men’s union have cabled to the directors
of the company in London, England, demanding the dis-
missal of the electrical superintendent.

“On Sunday, July 14. members of the board of trade and
Mayor Gale formed a committee to endeavor to bring about a
settlement. Street cars were again tied up owing both to the
scarcity of current and to the refusal of the men to work while
the electrical workers were on strike. A joint committee was
formed having on it several labor representatives and the
company laid its case before them.

“The men demanded transportation and lighting conces-
sions and although we pointed out that these had never come
up, we granted them forthwith. They alleged that 25 men
had been dismissed in discriminating fashion and strike
breakers kept on.

“Mr. W. G. Murrin, assistant general manager, showed
clearly that the men who had been laid off were linemen and
groundmen and were extra staff that had been working on
special work which the company expected to lay off several
weeks since on the completion of the work. These men were
laid off strictly according to the length of their service, and
not a single non-union lineman or groundman was in the em-
ploy of the company. X

“The men demanded the dismissal of Mr. Newell, but it
was pointed out that these 25 men had not been laid, off by
him, but by the foreman in the regular course of work. The
company, however, agreed to place the case of the electrical
superintendent up to arbitration while the electrical workers
should go back. } £

“This solution was accepted by the joint executives of
electrical workers and street railway men who promised to
recommend it to their members. The street railway men met
on Monday and car service was resumed the same afternoon.
The electrical workers met on Monday night but refused to
carry out the recommendations of their executive and demand-

.ed the dismissal of the superintendent immediately.

“The arbitrary attitude of the electrical workers is with-
out precedent in this part of the country. We believe that
they will be censured without exception for their deliberate
attempt to tie up the life of Vancouver and district, when they
shut down all electrical supply without warning or notice on
the morning of July 14. .

“This has ceased to be a matter between the British Col-
umbia Electric Railway and the employees. It is a matter for

‘the public to settle, whether they will allow any person or

body of persons to ‘close down such essential services as
electric light and power without a moment’s notice and with-
out responsibility for the consequences. The men may have
the right to cease work but they have not the right to tamper
with the company’s property, thereby inconveniencing thous-
ands of persons and causing possible destruction of property
and perhaps death.

. “Tt is hard to see what good could have resulted from
such action which affected the public and not the company.
The public is well aware who is to blame, and there is no
disposition to saddle this disruption of public utility service

on any but the men. Whatever grievances the men might

have had, we consider that they were not warranted for a
moment in pulling the switches and plunging the country into
darkness without mnotice, but should have laid them before
the company when they would have been given fair consider-

ation.”’
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CONFEDERATION LIFE : :
s yntindialo Here is Your Opportunity
Issues LIBERAL PQLICY CONTRACTS The success which has attended the operations of the North
ON ALL APPROVED PLANS. American Life throughout its history has made association
OFFICERS AND DRECTORS : with the Company particularly inviting.
Presid s K i % ¢ &
VICE-PRIT;T;D;;SI‘ A"Ng CI;::::RDI;?:;A:;?T?{?SQBOARD: The year 191.!4 promises to be. bigger and better than any
W. D. MATTHERwWS, ESQ. heretofore. Some agency openings offer you an opportunity
Vice-President at this time.
SIR EDMUND OSLER, M.P. 4 .
:v'ohn :hl:’cda;ald. Esg. Lt.-Col. J- {’ Mdichie Correspond with
oseph Henderson, Esq. , Bsq. » e y g
ol ATR: Ot detian: Etel-ecto{'.lf’r‘::son. o SRR E. J. HARVEY, Supervisor of Agencies.
a Tgos. J'fc,{"k' Esq. John Firstbro«:\k. Esq.
. t. . A TH, A.AS,,A LA, i 3
* TOWER BOYD dctuary. V. B N CDONALD, A North American Life Assurance Co.
Medical Dj : “SOLID AS THE CON ENT"
ARTHUR JUKES JOHNSON M D.. M.R C.S. (Eng.) Fain o",mso T B %0 T“\imm“o Sk
HEAD OFFICE ¥ i TORONTO : g

AGENTS’ ATTENTION! Monthly Income Policies a Necessity

A legacy of 1Life insurance amounting to $100,000 was completely
dissipated in seven years by faulty investments and expensive
living. In another case & beneficiary squ «ndered the proceeds
of a life insurance policy amounting to $50,000 in a single year,
To protect the beneficiary against inexper.ence in making invest-

|
NEW BUSINESS RBCEIVEBD. ... liceerssessses INCREASE 146% i ments. and uganstextravagance, the monthly income policy has
|
i
|
I

The Western Life Assurance Company

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

bren introdu: d. providing an au omatic, safe and profitable
ASSURANCES, NEW AND REVIVED .....co0eees INCREASE 147% investment of life insurance funds. Supplement your existing

insurance w.th a monthly income policy. Itcan be written on

NEW PREMIUMS RECEIVED............. ++:00o INCREASE 108% the life, limited life or endowment plan. Such a policy with our
BDMITTBD ASSBETE. coveiiainteis vn oueihabse .. INCREASE B81% disability clause incorporated is without an equal in furnishing
...... i‘;¢u| huu!chpl | nrntgc(iun We will glaaly turnish full par-

The Company now has a Dominion License, and is extending its organ- ‘ ticulars and il'ustrations,

ization, and is'prepared to offer advantageous terms to competent
producers. Write to the

HEAD OFFICE - - WINNIPEG, MANITOBA The Mutual Life Assurance Co. of Canada
Waterloo Ontario

The Standard Life Assurance Co. of Edinburgh TWO OBLIGATIONS

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

Invested Funds........$ 66,500,000 Investments under Can- confront every man responsible for the welfare of others.

Deposited with Cana- adian Branch, over...$ 16,000,000 The one is to carry Life Insurance according to his means. . The
%‘:,',‘,S,‘:;,’:,’,'{m%'}'u’:ﬂ g:‘::u:e&;e,:d 3 J,'g'% second is to arrange that Life Insurance in such a way that it will
€e8, OVEr...covsrss-nos 7,000,000 Claims PRId <o evorrsenn 151,000,000 be of permanent benefit to his family.

D. M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont, This permanent benefit may best be secured under the Monthly

. Income Policy issued by The Great-West Life. The beneficiary
receives a regular income for twenty years, or for life, as may .be
arranged—paid monthly, as she has been accustomed to receive
ber household funds. Thus the hazard of unwise investment or

EN DOWM ENTS AT L' F E RAT ES loss of the money left for her support is removed.

ISSUED ONLY BY Full details on request.

The London Life Insurance Co.| | 1hg great-West Life Assurance Co.

Head Office ... LONDON, CANADA DEPT. "B"

Profit Results in this Company 55% better thin Estimates. : : WINNIPEG
POLICIES 'GOOD AS GOLD.” HEAD OFFICE

The Western Empire ALWAYS A PLACE

Life Assurance Company

Head Office : 701 Somerset Bldg., Winnipeg, Man. FOR DEPENDABLE AGENTS

Braxca OFFICES

it lications but
REGINA MOOSE JAW CALGARY EDMONTON Those who can not only write applications bu

deliver policies, and are energetic in their meth-
ods. Good positions are ready for such men,

o e i if Co.
Agents, Are You Satisfied ? Union Mutupiltlh:'?“ .llt:esurance o

We have one or two choice vacancies for Digtrict Managers in Western E. MORIN, SUPERVISOR
Ontario. If you are ambitious to |mpf°“:':cvour position, and grow with a ARTHUR L, BA.T8§. PRESIDENT ‘H.B.NRlp . .O f.Quebec
strong, progressive Canadian Life Insurad 0. write inconfidence. For Ag:ncies in the Western Division, Province o

i . and Bastern Ontario, apply to WALTER I. JOSEPH,
H. A. KENTY, Superintendent of Agencies Manager, 602 McGill Building, Montreal,

THE CONTINENTAL LIFE INSURANCE CoO. T he Chamber: Edecn i et Toroms

TORONTO,
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CHARTERED ACCOUNTANTS OF ONTARIO

Bankruptcy Act and Income Tax Legislation Discussed
at Annual Meeting

The 3s5th annual general meeting of the Institute of
Chglrlcrcd Accountants of Ontario was held in the Temple
Building on Saturday, July 2oth, and was largely attended.
The work of the past year was fully reviewed by the presi:
dent, Mr. T. Watson Sime, as follows :— :

““A year ago, when [ had the honor of being elécted presi-
dent of the institute, I entertained the fond hope that, at the
close of my term of office, I would be in a position to con-
gratulate the members, at their 35th annual meeting, upon
the cessation of the great world conflict. In this I am dis-
appointed. The war clouds are as dense as ever, and the
most that one can say is that we are a year nearer that peace
for which we all fervently long.

“The past year, so far as the affairs of the institute are
cochrped, has been one of quiet progress. Naturally, the
activities of this and of all professional bodies continue to
be sha.dowcd by the devastation of war, and it would be idle
to claim that we are doing much more than mark time.
Nevertheless, tthere have been certain happenings which
amay have a strong influence upon the ‘future of our pro-
fession, to which I will allude later on.

“I will now deal briefly with the work accomplished by
by your council during the past vear in regard to which de-
tailed reports will later on be presented to vou.

Membership,

‘At 3oth June, 1017, the number of members on the roll
(including three life members) was 216, of whom 179 were
associates, and 37 fellows. I regret to report the death on
27th October, 1917, of Mr. A. A. Booker, London, Ontario,
an associate member since 26th May, 1910, and also the
resignation, on account of ill-health, of Mr. A. K. Todd, New
York. Our members on the other hand have been increased
by the admission of 13 new members after examination, as
well as of two former members who have been refnstated, and
three affiliated from other institutes, The net result is that
we show an increase of 16, the total on the roll being now
232. Happily, no case has arisen during the past vear calling
for discipline by the membership committee. :

Examinations, Journal, and Students’' Association,
“The following is a summary of the results of the ex-
aminations held in May, 1018:—

Applica- Applica- Did
tions tions not  Wrote. Passed.
received. refused. write.

Priparyn S 36 3 25 21
Intermediate ... 26 6 6 14 9
ey R e 30 1 3 26 13

92 15 12 65 43

‘“The effect of the war upon the numbers of candidates
presenting themselves for examination is seen upon a com-
parison of the above figures with those of the few vyears
immediately preceding its outbreak, the number of primary
<andidates naturally showing a considerahle falling off.
Upon the other hand, the percentage of passed candidates in
1018 compares favorably with the average of the four
p{evious vears. The following are the names of the prize
winners :—

‘“Past President’s Scholarships.—Final, Frank P. Gibbs
(medallist) ; intermediate, T. B. Godfrey; primary, Jas. D.
Cunningham.

“Institute Scholarships.—Final, Nelson B. Gerrv: inter-
mediate, F. C. Martin; primary, John S. Cowing.

“Our congratulations are due to Messrs. Gerry and
Martin who were similarly successful at the examinations in
1916. : g
“It is comforting to report that, in spite of prevailing
conditions the patronage extended to the library shows an
. increase as compared with last vear,

“ “The QCanadian Chartered  Accountant’ continues to
maintain its high standard of usefulness, and the account-
ing profession of Canada are indebted to our esteemed

\
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registrar, Mr. W. J. Valleau, who, during the past vear, has
filled very ably the position- of editor.

““The Chartered Accountants Students’ Association has
suffered severely from the effects of the war upon its mem-
bership, but the association is to be congratulated upon the
efforts made by its members to keep the doors open, the ma-
jority of similar organizations in Great Britain having had to
close down entirely.

Dominion Association,

“The 1917 annual meeting was held at Banff, Alberta,
last August, and was attended by two of vour representa-
tives, Messrs. Neff and Pontifex, business engagements pre-
venting Mr. Dilworth from being present. The report of
the representatives will be submitted to wou to-day. The
annual meeting this vear will be held in Montreal when it is
hoped that the Ontario Institute will be well represented. 1
may add that it is proposed to change the order of annual
meetings in order to secure eastern biennial and western
biennial conventions rather than the present rotation of
seniority in incorporation, and that vour council has approved
of this change.

Meetings of Council.

“The council held eight meetings during the past vear,
the average number in attendance being 10. It will be re-
membered that, at last annual meeting, the members decided
to discontinue the practice of issuing a record of the attend
ances at council meetings,

Accounts.

“These will in due course speak for themselves. The
surplus revenue for the vear just closed was $550.08, a re-
duction of $133.24 as compared with the previous vear. Con-
tributions have been made during the year of $300 to the
Canadian Red Cross and of $200 to the British Red Cross
which the members will no doubt approve. The contributions
of the institute for war purposes aggregate to date $2,200.

New Legislation Effected and Under Consideration.

“The passing on 20th September, 1917, of an act for the
taxation of income was an event of considerable importance
to the accountants of Canada adding as it lhas done to their
work and responsibilities. Speaking personally, I consider
it a matter of regret that, in framing legislation that affects
the business community at large, the government has not in-
variably sought the advice and assistance of the various
institutes and accountants whose members are eminently
qualified from their experience to give guidance on many im-
portant points. In this connection, it ought to be recorded
that Mr. R. Easton Burns, a member of your council, has
done valuable service in preparing tthe digest of the Income
Tax Act, of which copies have been supplied to the members.

“The extension of the Business Profits War Tax Act with
amendments subjecting to taxation businesses having a
capital of not less than $25,000 is another feature of the
legislation of the past session.

“In regard to the proposed New Bankruptcy Act, it is
pleasing to report that the institute was invited to send
representatives to Ottawa to lay the views of the members be-
fore the special committee of the House of Commons, For
this purpose, a committee composed of Messrs. G. T. Clark-
son, Osler Wade, N. L. Martin and myself was appointed.
The committee were able to suggest a number of amendments
to the draft bill which were very favorably received by the
house committee, Owing to the many points involved, it was
ultimately found impossible to proceed with the bill during
last session, but strong hopes are entertained that another
session will see this important legislation an accomplished
fact.

“The foregoing may be held to represent the report of
the council of 1017-18 and, in concluding my address, T would
like to make a few remarks upon the part played by the ac-
countancy profession in the great war. Naturally, - our
thoughts first turn to those members and students who were
able to offer themselves for service at the front. and we are
proud to record that many of the accountants of Great Britain
and the Dominions have earned distinction on the field.
while, alas, too many have made the supreme sacrifice. At
the outset of the war, the home and Dominion governments
were slow to recognize that, in the accounting profession, they
had a mine of wealth. the richness of which thev had never
imagined. To-day, there are not enough lquahxﬁed account-
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THE PRUDENTIAL has a large force of Canadian em-
ployees at work in every large city in the Dominion selling

Gibraltar.]jke life insurance policies
and indystriously paying death
claims jp afflicted homes day after
{ o e day. The prudential has throughout
UDENTIAL aSt the United States and Canada Fifteen

sg:;m:gm o Million Ppolicies in Force, equal to
h nearly twjce the population of the
Dominjon, and indicating the popu-
larity of thijs big American Company.

AGENTS WANTED.
The Prudential Insurance Co. of America

Incorporated under the laws of the State of New Jersey.
FORREST F. DRYDEN, President. Home Office, NEWARK. N.J.

LR R

NMARPH IIE

ECURIT_)’ | SECURIT.Y Avo SERVICE |

IJItHMnulil kil

HEAD OFFICE - WINNIPEC.

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

Manual of Canadian Banking
are now being received 52.50

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

ants in the world available to meet the demands of the allied
governments. I am told that, wherever you go in Great
Britain, you will find accountants occupying most xupon»xblu
positions in the Admiralty, at the war office, the ministry of
munitions, and in the multitude of factories serving the war.
Accountancy seems at last to have come into its own, and
the future of the profession mnever looked more promising.
Time and space forbid my enlargement of this topic and I
would only add that it is gratifving for us to know that mem-
bers of our own and other Canadian institutes have done
yeoman service at Ottawa and elsewhere, but that these ser-
vices have been much appreciated.

“] take this ‘opportunity to invite the members to con-
sider whethér or not the time has arrived when the institute
should have a home of its own, a project which for a number
of years has impressed me as most desirable. The advant-
ages of possessing a conveniently situated building which
“would hold our library, accommodau the students’ society,
and offer all facilities for meetings of the members of our
own, and possibly other professional bodies are obvi 1ou~, and.
;hould the suggestion be favorablv received, I will be glad
to aid the working out of such a scheme to the best of my
ability. «

“It now remains only for me to express my appreciation
of the loval aid given to me by the membcrs of the council
and by the registrar during the-past year.’

Lieut.-Col. H. D, Lockhart Gordon, D.S.0., who is home
on leave from France also gave an address on war organiza-
tion, and the part played by .the Canadian forces, including
many individual feats of bravery.

The election of officers .for the ensuing vear resulted as
follows :—President, W. R. Morris, Peterboro’; first vice-
president, R, J. Dilworth, Toronto: second \i(‘(‘-p"0<idont. M.
H. Robinson, Toronto; secretary-treasurer, Arnold Morphy,
Toronto. '‘Council: Arthur K. Bunnell. Brantford; R. Easton
Burns, Kingston; R.:J. Dilworth, Toronto; J. Wyndham
“Eddis, Toronto; George Edwards, Toronto: Edmond Gunn.
Toronto:; Fred. Page Higgins, TOrOnto F. G. Jewell, Lon-
don ; Arnold Morphy, Toronto ; Wilfrid R. Morris, Peterboro’:
Arthur C. Neff, Toronto; Bryan Pomlfe\: Toronto: Malcolm
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A SQUARE DEAL
IN LIFE ASSURANCE

Do YOU know anything about
““loadings’’? ? ?

When the average Life Assurance Actuary

ﬁgurea out your premium he first finds the
‘net” premium, then addsto it a per-

centage called a “*loading” to provide for

expenses,

This method has been condemned by

world famous actuaries for over half

a century.

The Northwestern is the only Canadian

Life Company that uses a scientific method

of providing for expenses, and this results in

LOWER PREMIUMS

Write for our circular entitled * Life AssuranceRates” ex-
posing the unsound methods generally followed and justifying
our claim to be

Canada’s only scientific Life Company.

“Flest In the
Northwest™

The Northwestern provides the highest
reserves of any Canadlan tnmmm).

The Northwestern Life

Assurance Company
WINNIPEG CANADA

H. Robinson, Toronto; T. Watson Sime, Toronto; Ruther-
ford Williamson, Toronto. Representatives on council of the
Dominion Association of Chartered Accountants, R. J. Dil-
worth, A. C. Neff, Bryan Pontifex; auditors, Nelson B. Gerry, |
Frank P. Gibbs; registrar, William J. Valleau,

VANCOUVER STOCK EXCHANCE

At the annual meeting of the members of the Vancouver
stock exchange, held at the board room, 326 Homer Street,
on the oth inst., the following members were elected to office
for the ensuing twelve months: President, H. J. Thorne;
vice-president, C. G. Pennock; secretary, J. T. MacGregor;
treasurer, C. M. Oliver, The committee of management was
|m)mm(d s follows: C. J. Loewen, Newton T. Burdick and
A. N. \\Olvvrton >

Matters of general interest to the financial world in gen-
eral, and to the local investor in stocks and bonds in par-
ticulz ar, were dealt with. The consensus of opmmn e\prv\md
satisfaction at the good conditions prevailing in the mining,
mdu\lrml and financial circles in this province. Mining
operations throu:hout British Columbia, it was stated, are
on a sound and increasingly productive basis, and in this
respect the pm\\nu- is rapidly taking its rl;,htful place in
the forefront of mineral producing countries.

Confidence was also expressed in the ultimate clearing®

up of disputes which row clouded the industrial horizon.
Th(‘ annual meeting was the eleventh.in the history of
the Vancouver stock exchange, and, day in, day out, despite

extreme umdit'.on: brought about by reason of the great war,
the regular trading sessions have been duly held, and the
exchange has endeavored to \ﬁord the public the services
for which purpose it received its charter.

The St. Paul Fire and Marine Insurance Company has
been 1uthorized to write fire, automobile, tornado and inland
transportation insurance under a Dominion license. The
company has given up its hail insurance line.
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INVESTMENTS AND THE MARKET

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

Dominion Foundries and Steel, Limited.—At the head
office of the company in Hamilton a meeting was held on
the 23rd instant, and a bonus of 10 per cent. on the common
stock was decided upon.

Brantford Railway.—The Brantford Street Railway and
the Grand Valley Radial shows a decrease in net, but an in-
crease in gross earnings during the first six months of the
current year. The revenue was $54,088.14, and the disburse-
ments $34,521.70, the gross gain being $10,566.44. After
payment of capital and other charges the deficit was $1,315.-
56. The Street Railway gained $2,661.06 net, but the Grand
Valley went back $1,075.32.

Canadian Fairbanks-Morse Company.—The reports that
are received for the first six months of their year that closed
on June 3oth are very favorable. It is understood that the
earnings run well over those of the corresponding period of
last year. The company is very busy on machinery orders,
and their Toronto plant, which is given up to munitions, is
running to capacity on six-inch shell orders for the Imperial
Munitions Board, and on the 75-mm. shells for the United
States government. In addition, it is stated that orders have
been received from the United States government for a large
amount of machinery, for equipment purposes. !

Western Homes, Limited.—A semi-annual dividend at the
rate of seven per cent, has been declared by Western Homes,
Limited. Practically all of the stock of the company is held
by Manitobans, and its activities are confined to this province,
The organization was formed since the outbreak of war, and
despite unfavorable conditions, has made steady and sub-
stantial progress.

The company loans money out on first mortgages and
also plans to give wage-earners service in the construction of
houses, making it possible for them to erect homes and deal
with only one company. It does not, however, engage in the
building of homes with a view to selling them at a profit. No
money is invested until satisfactory security has been
“arranged.

Western Homes, Limited, has an authorized capital of
$500,000, of which about $400,000 has already been sub-
scribed.

MUNICIPAL BOND SALES

Bonds to the amount of $67,coo of city of Brandon have
been sold to C. H. Burgess and Company, of Toronto, at 79.09
and interest. The debentures are issued for waterworks and
hospital purposes, bear interest at 5 per cent., and mature
July 1st, 1043. Other tenders ranged from 78 upwards. The
issue will be offered to the public at a 6% per cent. basis.

The same firm has also purchased $7,550 of 6 per cent.
bonds of Anderdon township. Ont., due in ten instalments ;
83,000 of Kernel township, Ont., 7 per cent. bonds, due in
ten instalments, and $3,250 6 per cent. bonds of Alsask,
Sask., due in ten instalments.

Messrs. G. A. Stimson and Company, debenture brokers,
Toronto, have purchased $6,565 town of Fort Frances 6 per
cent. bonds. These are repayable in twenty equal annual in-
stalments, with coupons attached for interest. and were issued
to pay the cost of installations of waterworks system  The
town received six tenders in all for these bonds, '™

The Eastern Trust Company, of Halifax, is asking for
offerings of Eastern Car Company 6 per cent. bonds, due
1922, The bonds are wanted for investment of the company’s
sinking funds as required by the terms of the issue.

At a special general meeting of the shareholders of the
. Canada Permanent Mortgage Corporation, held on Wednes-
day, July 24th, the agreement to purchase the Oxford Per-
manent Toan and Savings Corporation was unanimously
approved.
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TO DEVELOP CANADA AFTER THE WAR

The Canadian Industrial Reconstruction Association is
planning a general Dominion-wide exchange of views mext
vear. Arrangements have been discussed for delegations to
travel throughout Canada as a means of bringing the east
and west to a better understanding on questions affecting
the general welfare of the Dominion. The delegations will
consist of farmers, manufacturers, business men, finan-
ciers, etc. : '

The association, which was formed quite recently, has
a comprehensive programme. Many of its purposes were
outlined in a recent address given by the president, _Sir John
Willison, a report of which is given elsewhere in this issue.
The association also aims to have established a number of
university fellowships of a technical nature.

FORMER EDMONTON BROKER UNDER ARREST

On July 1st, Mr. Alfred F. Carrothers, of Edmonton,
Alta., was arrested at the Waldorf Astoria in New York upon
information supplied from the Edmonton police department.
IMr. Carrothers was formerly a broker in Edmonton, where
he dealt extensively in debentures of the western munjcipali—
tics.k For the past year, however, he had been living in New
York.

Mr. Carrothers is charged with obtaining $7,300 by false
pretence from a branch of the Union Bank. He explained
that he had borrowed $350,000 from the bank in connection
with transactions covering several vears, and that he had
borrowed $35.000 a vear ago. He waived extradition and has
been brought back to Edmonton.

CROP PROSPECTS GOOD

“After an extended tour through the west, both over
the Canadian Pacific Railway and other lines, during which
I looked carefully into crop prospects, I think it is safe to
conclude that, with the increased acreage under cultivation,
western Canada this year will produce at least as many
bushels of grain as last year, provided, of course, that con-
ditions continue as favorable as they are at present.”” This
wags the statement made on July 1sth by IMr, C. E. Mc-
Pherson, assistant passenger traffic manager of the Canadian
Pacific Rai'way at Wipnipeg, while in Montreal on a business
trip.

Mr. McPherson said that in some parts of Alberta and
Saskatchewan drought and winds had cut into the.po.ssi-
bilities of the harvest very serious!y, while in larger districts
recent rains had helped the growing grain along wonderfully,
so that where a few weeks ago there was little in sight it now
seemed likely there would be at least fair crops. In Mani-
toba, which province had during recent vears fallen behind
in wheat production, Mr. McPherson said the prospects were
particularly good, with a largely increased area of wheat
acreage, and every prospect of abundant yields. *

So far as passenger business was concerned, Mr. Mc-
Pherson said that the roads in the west had never done
better than during the present year, As to United States
tourist business, particularly toward the far west, Mr. Mc-
Pherson said it was too early to make any predictions, but
the prospects ‘pointed to at least as good a season as last
yvear, while the number of visitors to the Rocky Mountain re-
sorts was well up to the average.

Mr, McPherson will return to Winnipeg in a few days,

The Montreal Protestant Schools bond issue of $900,000
is reported as being entirely sold. .The bonds were offered
to the public at a 6.40 per cent, basis. *

The United States treasury department has decided to
hold the fourth Liberty Loan campaign in the three weeks
between Saturday, September 28th, and Saturday, October
19th. g

J. J. Carrick announced recently that construction on a
large pulp and paper mill in Port Arthur. would commence
as soon as the Hydro-Electric Power ‘Commission developed the
Nipigon River, Engineers for the lattér project are at Nipi-
gon now to arrange the construction of a power line to Port
Arthur and Fort William. Mr. Carrick is associated with a
New York company which controls many paper plants on this
continent. u )
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 FIDELITY ey UNDERWRITERS

OF NEW YORK
HENRY EVANS - - President

Policies Assumed half by the Fidelity Phenix Fire Insurance Company
and half by the Continental Insurance Company of N.Y.

PN (GOMBINED ASSETS EXGEED $56,766,800

MANAGER Head Office for Canada and Newfoundland:
17 St. JOHN ST., MONTREAL

ROYAL EXCHANGE ASSURANCE

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

Heap Oprice vor CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. B, P. LACHAPELLE Montreal
H. B, Mackenzie, EsQ. .. Montreal
3 s J. 8. Houawn, Esg.. K, C. Winnipeg
Fire Insurance Company, Limited, of PARIS, FRANCE B. A. WestoN, Eso. ..  Halifax, N.S.
Capital fully subscribed, 25% paid up . ..$ 2,000 000 00 Sir VINCENT MEREDITH, Bart,,
K-renReb‘sege PUEE L i T b s B S 5,539,000.00 Chairman X .. Montreal
vailable Balance from Profit and'l'.;)ss Account 111,521 .46 J.A. Jussup, Manager Lnuult
o« By s y Dept.
Total Losses paid to 31st December. 1916 - « 100.942,000.00 ARTHUR BAn:v General Manager
Net premium income in 1916 .., .., ......coeeees 5,630,376.43
Canadian Branch, 17 St. John Street Montreal: Manager for Canada, Correspondence invited from responsible Head Office:
Maurice FerrRAND. Toronto Office, 18 Wellington St. East gentlemen in unrepresented districts re fire Royal Exchange, London
H. EwawrT, Chief Agent. and casualty agencies

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

Guardian Assurance Company| | phoenix Assurance Company, Limited

- -
Limited, of London, England Established 1821 FiRE of London, England LIFE
Founded 1792 s
o . A Total B ciise Grasuresboncsbnegerassasisssisnse 90,000,000
Capital Subscribed. . ... veeene.... $10,000,000 b T vy A VAT S MM CINNES £ KW 425,000,000
Capital Paidiup %ot oo i s vt e $ 5,000,000 . Defpout with Pufiernl(}é)vernmlent :nﬁ’lnvcnt]mentmganndn
Total Investments Exceed..... .. $40,000,000 T R T e s

Agents wanted in both branches. Apply to

Head Office for Canada, Guardian Building, Montreal R. MACD. PATERSON, )

H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager. J. B. PATERSON, } anagers

ARMSTRONG & DeWITT, Limited, General Agents 100 St. Francois Xavier Street, Montreal, Que.
36 TORONTO STREET TORONTO B L ey s £ o Bt 2

The Northern Assurance Company, Ltd. CALEDONIAN INSURANCE COMPANY

of London, Eng. The Oldest Scottish Fire Office
AcCCUMULATED FUNDS, 1916 ...ceocvnviiiinnnae. $39,935,000.00 Head Office for Canada MONTREAL
Including Paid up Capital Amuum $1,460,000.00 J. G. BORTHWICK, Manager
Head Office for Canada, 88 Notre Dame Street West, Montreal MUNTZ & BEATTY, Resident Agents
G. B. MOBERLY. Manager Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67
(FIRE)
BRITISH AMERICA ASSURANCE COMPANY
BRlTlSH CROWNL ASSURANCE FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE
Corporationl, Limited INCORPORATED 1833
OF GLASGOW, SCOTLAND HEAD OFFICES: TORONTO
The Right Hon. J. Parker Smith, Pres. D5 W. Madieands. 0 JOHN“&H‘:. MEIKLE, President and General Manager
Head Officé Canadian Branch._TRADBRS BANK BLDG. nTOel:OIh:‘?:) % As;t”(:::' (Nll:::r ‘s,,zulo?ooc: &Row' o ormit

Liberal Contracts to Agents in Unrenraconted Districts Losses paid since organization over $43,000,000.00.
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WE S T E R N luconpoisn 1851 AT L A S

Assurance Company Fire, Marine, Explo-

SURBOEE )70 casas i e n sV asnoys 5,000, slon & Automobile i )
L;:ei paid since organization A 23 %%gﬁ Insurance Assurance Company lelted
Founded in the Reign of George III
BOARD OF DIRECTORS : : 4

W. B. MEIKLE, President and General “nmak" Subgcnbcc! Capatal oo e 5. oSSy e oS oy $11,000,000
SIRJOHN AIRD Z. A. LASH. K.C., LL Capital Baid: Upi s o2 idms e wiss SEs Il 1,320.000.
ROBT. BICKERDIKE GEO. A. MORROW, O, m Additional Eunds. ... ..o S50 Sisiia st e s w22 2,441,353,
ALFRED COOPER(London,EBng.) Lievr.-CoL. T Hox. FREDERIC . . :
H. C. cox NICHOLLS The company enjoys the highest reputation for prompt

D HAHANNA B‘"“"‘?B” Sk HENRY PELLATT, and liberal settlement of claims and will be glad to receive
JOHN HOSKIN, K.C., LL.D. E. R.' WOOD. ppplicalions ft_)r Agencies from gent'emen in a position to
Bad B - introduce business.
end ce: TORONTO, Ont.
KT Head Office for Canada— 260 St. James St., Montreal

W. B. MEIKLE, C. C. FOSTER :
President and General Manager Socrtares Matthew C. Hinshaw, Branch Manager. i

BATISH TRADERS SURACE cOMPANY | | , oo UNTON.

Established 1865

AGENCIES THROUGHOUT THE WORLD LIMITED
. : (FIRE INSURANCE SINCE A.D. 1714)
F lre—Marme —Automoblle Canada Branch Montreal
Toronto Agents, WINDEYER BROS. & DONALDSON Ve ORIy Randeut Managar
: North-West Branch .... Winnipeg
Head Office for Canada, 36 Toronto St., Toronto THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORONTO

Manager for Canada, C. R. DRAYTON

Agencies throughout the Dominion

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806

British Northwestern Fire Aeust xcend SO0 Over ML ivesid in Carada

Canadian Head Office: 57 Beaver Hall, Montreal

Agents wanted in unrepresented towns in Canada,
Insurance Company W. D. Alken. Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager
Head Office ....  WINNIPEG, Can.
Subscribed Capital .. IvAs $594,400.00
Capital Paid-up i 243,000.00

Shipli' i’ ; L 53,600.00 The LONDON ASSURANCE

Policy-holders’ Surplus % I 296,600.00 Head Office, Canada Branch, MONTREAL
: Total Funds exceed $32,000,000
HON. EDWARD B ' #
ROWN, President E. B. HALL.'VKce President Bstablished A.D. 1720, FIRE RISKS accepted at current rates
F. K. FOSTER, Mlnngmg Director Toronto Agents 7 ¢ S. Bruce Harman, 19 Wellington St. East

Economical Mutual Fire Ins. Co.

SUN l‘ IRE FOUNDED A.D. 1710 HEAD OFFICE & KITCHEVER, ONTARIO .
: CASH AND MUTUAL SYSTEMS o

THE OLDEST INSURANCE CO. IN THE WORLD TotaL Assets, $800,000 .AMOUNT OF Riskg, $28,000,000 A
Canadian Branch Toronto GOVERNMEKRT, DErosit, $60,900
JOHN FENNELL, GEO. G. H. LANG. W. H SCHMALZ,
LYMAN ROOT, Manager President Vice-President Mgr.-Secretary
THE Incorporated 1875 Waterloo Mutual Fire Insurance Company
MERCANTILE FIRE e
Head Office, Waterloo, Ont.
INSURANCE COMPANY Total Assets 31st December, 1917.......... ceuve s+ $979,978.00
Policies in force in Western Ontario, over .......... 30,000.00
Al Policies Guaranteed by the LONDON AND LANCAsuIRE FIRE INSURANCE GBORGE DIEBEL, President.  ALLAN BOWMAN, Vice-President.

CompaNY OF LIVERPOOL. L. W.SHUH, Manager. BYRON E. BECHTEL, Inspector.

-
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Canada Branch

Head Office, Montreal

DIREBCTORS
M. Chevalier, Esq. o
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Esq.

Sir Frederick Williams-
Taylor. LL.D.

J Gardner Thompson,
Manager.

Lewis Laing
Assistant Manager,

J. D. Simpson, Deputy

INSURANCE COMPAN:
=(EN LIMITED @)

NN A Assistant Manager.

ACCIDENT F I R E AND LIFE

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

GENERAL ACCIDENT

Assurance Co. of Canada

Personal Accldent and Slekness
Automobile and Liability Insurance
Inspection and Insurance of Steam Bollers
TORONTO, ONTARIO

Eagle, Star and British Dominions

Insurance Company, Limited

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

Assets Over
Premium Income Over

Fire and Marine Insurance

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

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

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

A BRITISH COMPANY

UNION INSURANGE SOCIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office HONGKONG
General Manager C. MONTAGUE EDE

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

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

Fire, Marine and Automobile

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

TOTAL ASSETS - - $2 387,634.14
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,

LONDON & , Manager
- LANCASHIRE &

A. E. BLOGG,
Branch Secretary

14 Richmond Street E.
TORONTO

FIRE

INSURANCE COMPANY A
LIMITED
Security, $36,000, 00

./NorwicH UNION
IRE_/NSURANCE
| “.SOCIETY/IMITED

. B [
Sotwich. Ergland
Founded 1797
FIRR INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
Norwich Union Bullding
TORONTO

< forwich

Heap OFFICE FOR CANADA
1214 Wellington St. East
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Dominion of Canada \
5',°%, Gold Bonds |

PRICE: 991 and Interest

Due: 1st December, 1922, tolYield 5.63%
Ist December, 1927, to Yield 5.56%
1st December, 1937, to Yield 5.54%

Interest payable st June and December. Bearer or Registered Bonds

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

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

More complete information gladly furnished on request.

DoMINION SECURITIES (ORPORATION

LIMITED.
MONTREAL BR Established 1901 a
B ARAN G 26 KINGC STREET EAST O T e
Canada Life Building No. 2 Austin Friars
R. W. Steele . Manager TORONTO A.L.Fullerton, Manager
N ' AR 33
-
CanLe Appress: " STerLING, 25 BircuIN LANE, Lonpon.' Oﬁces $
Copes ; A.B.C. 5tu, BENTLEY'S, AND WESTERN UNION, LONDON:
Bankers : Head Office . . . 25 BIRCHIN LANE, E.C. 3
Fire Department . . . 18 BIRCHIN LANE, E.C. 8
LONDON : Marine Department . 24 BIRCHIN LANE, E.C. 8
LONDON CITY AND MIDLAND BANK Policy Department . 31 LOMBARD ST., E.C. 8
NATIONAL BANK OF SCOTLAND LIVERPOOL:
NEW YORK: 28 EXCHANGE STREET EAST

NATIONAL CITY BANK ORK:

NEW Y
SOUTH WILLIAM STREET

INSURANCE MANAGERS & RE INSURANCE ADVISERS

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

Manager : R. M. MACLAREN i : Undevwriter{ WM. J. FOX
Secretary: ROBERT W. REID Foaming.Dinctor: & RESDIOREE . rascusv: Tyt Dabti il BEATIN

Managers for: s $ >
in, ents for:
CENTURY INSURANCE COMPANY, LTD. Marine Claims Seitling Ag /

(Foreign Fire Guarantee Dept.) AUTOMOBILE INSURANCE CO. OF HARTFORD, U.S.A.
ESSEX UNION INSURANCE CO LTD.
(Marine Dept.)

LONI%ON ‘GUARA\)ITEB AND ACCIDENT CO., LTD. London Correspondents for :

Marine Dept

NORSKE LLOYD INSURANCE CO., LTD., of Norway INTERNATIONAL FIRE & MARINE AGENCY
(Accident, Fire, Life, Marine Depts) ; CORPORATION New York




