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Royal Bank of Canada

INCORPORATED 1869

Capital Authorized $ 25,000,000
Capital Paid-up - - - . 14,000,000
Reserve and Undivided Profits - 15,000,000
Total Assets . - : - 386,000,000

HEAD OFFICE, MONTREAL

Sir HERBERT S. HoLT,s President

E. L. PEASE, V. President and Managing Director

C. E. NeiLL, General Manager.

520 Branches in Canada, Newfoundland, British West Indies,
Cuba, Porto Rico, Dominican Republic,
Costa Rica and Venezuela.

BARCELONA, SPAIN— Plaza de Cataluna 6,

LONDON ENGLAND NEW YORK CITY
Bank Bldgs., Cor. William and
Princes Street, E.C. Cedar Streets

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

G. MONTEGU BLACK

BLAGK & ARMTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

BARTLE M. ARMSTRONG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

APPRAISAL

The National Appraisal Co.
has been selected by the
" United States Shipping
Board & Emergency Fleet
Corporation to undertake a
large and very important
inventory and appraisal of
Government property at
Hoboken, New Jersey.

National Appraisal Co.
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NEELYS LIMITED

GOVERNMENT
AND
MUNICIPAL

BOND DEALERS

ESTABLISHED 1909

TORONTO

Offices : Telephone
Temple Bldg. Adelaide 2900

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets - - - - - -
Surplus to Policyholders - -

$753,417.06
$411,808.66

DIRECTORS

A HCOCARBON, Toromto, .o . iiaewsesinns President
R.-HOME: SMITH, Torontd.. ... L.d.s Vice-President
Fo D WILLIAWES . oo oo Managing Director
A. C. MCMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N.. COWAN

G. H. WILLIAMS

Head Office, 33 Scott St., Toronto

Solid Growth

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

a phenomenal growth.

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

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

SUN LIFE ASSURANCE
C@MIPANY\OF CANADA

HEAD OFFICE ~-MONTREAL

A Real Opportunity

For Men Who Have Had Selling
Experience of Any Kind.

ERE is an independent line of

work with immense opportunities

for the man who has character
and selling capacity. You deal with
the new and rich fields of Life, Income,
Pension and Indemnity insurance.
You earn an income that is limited
only by the energy and ability you put
into your work.

We start you into business: we give
you a Free Course in Salesmanship, and
help you to make good. Write to-day.

Sales Department,

CANADA LIFE

ASSURANCE CO.

Toronto - - Ont.
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20,000 Horse Power
Available

industrial in the

city and vicinity of

QUEBEC, P.Q.

We own and offer suitable sites for in-
dustrial plants, with railway and water
facilities, continuous power, lots of
room for housing, good labor market.

for purposes

Write for particulars

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

Against Counterfeiting

MONTREAL
Bank of Ottawa Bldg.

BUSINESS FOUNDED 1795
INCORPORATED IN CANADA 1897

ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Special Safeguards

Head Office ~-OTTAWA- Fireproof Buildings

BRANCH OFFICES

TORONTO
19 Melinda St.

American Bank Note Company

Work Acceptable on
all Stock Exchanges

WINNIPEG
Union Bank Bldg.
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THE

ESSEX UNION

INSURANCE COMPANY, LIMITED.

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

FOR REINSURANCES

Directors:

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

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

Secretary F. CECIL BARLEY.

Head Office:

9 & (0 GEORGE YARD, LOMBARD STREET,

LONDON, E.C., 3.

TELEPHONE: AVENUE 7565,

TELEGRAMS ; "'ESUNINCO GRACE LONDON, '
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Capital, $1,000,000

AND THE CARE OF

For a nominal charge this Company will
act as Trustee, Attorney or Agent during
an owner's absence, looking after his
affairs, collecting his revenues, remitting
same promptly, investing his principal,
paying insurance and taxes, avoiding
delays in crediting receipts, and thereby
saving interest.

If leaving on prolonged holiday, or to be
gone on business for a protracted period,
this Company will act in your absence
as though you were present, without
prejudice, but rather with advantage to
your Estate.

346 Main Street, WINNIPEG

Branches:

‘Absentee Ovwners

THEIR ESTATES AND SECURITIES

The Standard Trusts Company

Reserve, $600,000

Saskatoon Lethbridge, Edmonton & Vancouver
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SAVE YOUR MONEY

FOR THE COMING

VICTORY LOAN

e A Ee AMES & CO. s

UNION BANK BUILDING, TORONTO %
TRANSPORTATION BUILDING—MONTREAL
74 BROADWAY, NEW YORK
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ESTABLISHED 1809

Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00
Capital Authorized - - - $29,200,000.00
Amount Subseribed for - = 21,900,000.00
Amount Pald Up In Cash - - 11,862,500,00 *

FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY
DIRECTORS
Wa. MoMasTER, Bsq. G. N. Mo~oEL, Esq. B. L. Prase, Bsa.
Head Office for the Dominion: MONTREAL
Agents in all the principal Towns in Canada

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

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

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

$500,000.00 $174,762.70

The Occidental Fire

INSURANCE COMPANY
Under the control of the

North British and Mercantile Insurance Company
RANDALL DAVIDSON, President
C. A. RICHARDSON, Vice-President and Secretary
DIRECTORS:
S. B. RICHARDS 8. G. DoBsoN W. A. T. SWERATHAN
Head Office, WINNIPEG, MAN,
Agents Required at Unrepresented Poinds
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

—

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

PERSONAL ACCIDENT

SICKNESS

LIABILITY (ALL KINDS)

AUTOMOBILE

FIDELITY GUARANTEE

BURGLARY

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

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

Railway
Passengers
Assurance Co,

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

Accident, Health, Employers’ and Public
AI.I- KINDS Liability, Motor Car, Elevator, Teams
Plate Glass, Burglary and Fidelity Bondlnn
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I.ondon and New York as Financial Centres

London’s Position Rests upon a Sure Foundation—Influence of Its Geographical
Situation—Custom Is Hard to Break—Characteristics of English and American
Finance — Foreign Investments Maintained, in Spite of Heavy Cost of War

By W. W. SWANSON

ONDON and New York will be the indisputable
financial centres of the world at the close of hos-
tilities. The heavy indemnities to be imposed upon

Germany will cripple that nation’s financial power; and
its loss of neutral markets and the diminution in its mer-
chant marine will give the Anglo-Saxon world a big start
in the race for commercial success. It is important, in
this connection, that co-operation rather than competition
should characterize the activities of the business world
in the United Kingdom and the United States. Too much
attention should not be paid to the predictions, made
now and again in the American press, of the United
States securing and maintaining a monopoly position in
commerce and trade after the war. Sane and sober
American opinion realizes full well that monopoly in busi-
ness is as odious as tyranny in politics. The great Re-
public is not devoting its enormous resources to the an-
nihilation of autocracy to replace it with something
equally as bad in the sphere of commerce.

It may be said with assurance that British and
American business interests will combine for mutual
benefit in the post-bellum period. Keeping in mind that
Great Britain has advanced somewhat more than $8,000,-
000,000 to the Dominions and her continental Allies, and
that the United States has come forward with approxi-
mately equal support to the common cause, it will be
clear that these two great democratic nations have strong
material, as well as moral interests, in working in har-
mony to maintain the peace of the world, and conditions

. of economic stability. It is plain that the investing of
such colossal sums on the European continent, in Canada,
India, Australasia and elsewhere is tantamount to giving
hostages to fortune. On material grounds alone the
Anglo-Saxon world cannot, for a generation to come,
face possibilities of war without the utmost concern. Too
much is at stake.

It is not generally realized, at least not in sharp
detail, how conspicuous has been British success in
financing the present struggle and in maintaining British
credit unimpaired throughout the entire world. At the
outbreak of hostilities it was estimated by Sir George
Paish that England held foreign investments, including
thpse placed in the colonies and the Dominions, of not
less than $26,000,000,000. That huge total of overseas
credit has not been reduced by a penny. True, the United
' States has practically discharged its obligations to Great
Britain, great as these were in August, 1914. It has been

conservatively estimated that the Republic owed British
investors at that time approximately $4,500,000,000, all
of which has been discharged, either through govern-
ments borrowing in the New York market or in the
placing of munitions orders. In Canada, British capital
had been invested to not less than $2,300,000,000; but
through supplying Great Britain with foodstufts, muni-
tions and manufactures, no doubt this huge English in-
vestment in the Dominion has been reduced. On the other
hand, by as much as British credit in Canada and the
United States has been lessened, it has in equal measure
been increased in Europe. This is a fact of such striking
significance that it will prove fundamental in rehabili-
tating British post-war trade.

It has long been recognized that foreign investments
are the most effective method of building export business.
Not only so, but capital investments abroad provide re-
turn cargoes to the country exporting capital. It is in
this latter particular that the British mercantile marine
has made most substantial progress. The enormous
volume of goods flowing to the Motherland year by year
has represented, in considerable measure, payment in the
form of commodities of the .interest upon capital invest-
ments. The United Kingdom has been somewhat slow,
however, in taking advantage of exporting capital in the
form of material goods. Plans have been already com-
pleted to remedy this defect immediately upon the close
of the war. »

It is absurd to suppose, as has been asserted in the
enemy, and occasionally in the neutral and American,
press, that the position of London as the financial centre
of the world will be weakened after the signing of peace.
Not only has England succeeded in maintaining unim-
paired its capital investments abroad, but it has shown
wonderful resiliency in tapping new sources of capital at
home. The power of Great Britain, in the opinion of
eminent avthorities—including Sir George Paish—to
finance its own requirements, as well as to continue to
supply the needs of pioneer and developing nations, will
remain undiminished in the days of peace to come. British
business interests, however, are determined, as has not
been done in the past, to take full advantage in the sphere
of industry of that great lending power.

Before the war Germany had advanced to the position
of the second richest nation in Europe; and had become
the second strongest investing nation in the world. Ger-
man banking and finance was more highly centralized
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and more carefully organized, however, than that of the
United Kingdom. For example, the General Electric
Industrial Union of Germany, the combine known in the
Fatherland as the ‘‘Allgemeineelektricitaetsgesellschaft’’
made remarkable progress in the export business by link-
ing up German finance with its industrial activities, A
powerful group of German banks pledged themselves to
tind the capital to finance municipal and other enterprises
in South America, India and elsewhere, provided the
equipment and plant essential for the undertakings were
bought in Germany. By following out this programme,
the German electrical combine secured a practical mon-
opoly in the export field in their particular output. This
practice becane so general and met with such astonish-
ing success that German finance and industry marched
abreast in capturing the neutral markets of the world.
As has already been said, Great Britain intends to pursue
similar methods. Before the war British capital was ex-
ported abroad at the annual rate of $1,000,000,000; but
1. was placed without general regard to its relation to
British industry. Hereafter London will finance foreign
enterprises of every description as before the war; but the
great British banks, under the new scheme of agreement,
will do so only if the industries of the United Kingdom are
given preferential or equal treatment with those of their
rivals. The same project has been carefully studied and
plans completed to put it into effect in the United States.

War Finance on Enormous Scale.

To those who are apprehensive concerning the ability
of London to maintain its position as the leading centre
of world finance after the war, a glance at the figures of
taxation, expenditures and income of the United King-
dom since the outbreak of hostilities will prove reassur-
ing. Before the war Great Britain raised by taxation
approximately $1,000,000,000; last year the nation raised
$3,270,000,000. As the war cost the United Kingdom
$9,305,000,000 for the last fiscal year, it will be seen
that about one-third of the nation’s military requirements
was met by taxation. The last loan floated in 1918 re-
alized $5,000,000,000—a staggering sum when it is
realized that already, on war account alone, 39,500,-
000,000 have been expended; and that the United States
will shortly be compelled to make a supreme effort to
ra se $6,000,000,000. Although Germany has a popula-
tion half as great again as that of Great Britain, the
number of subscribers to its last war loan was g,289,000
as compared with 5,279,000 for the United Kingdom—
and that, although one shilling loans were accepted in
the Fatherland and nothing less than fifteen shillings in
Britain. These facts may appear commonplace enough ;
but we believe, when carefully estimated, will give full
assurance to our confidence, in Great Britain’s ability not
only to meet the financial requirements imposed upon the
nation by war, but to measure up to any test that may be
placed upon it in the reconstruction period.

Wie are convinced that London will not only have no
real competitor in Europe as a financial centre, but that
it will for many years to come hold a relatively more im-
portant place in world finance than New York. For cen-
turies London has been the clearing house of the world;
and established habits cannot be changed suddenly, even
under the shock of a great world conflagration. Great
Britain has maintained its immense foreign trade practi-
cally unimpaired; and has not lost contact with even the
neutral markets—aside from the enemy nations—during
the course of the struggle. True, enormous losses have
been inflicted upon its merchant marine; but its building

programme is being accelerated at a rapid rate. One-

—the American financier has little patience for this ty
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half has not been told of the progress and achievement
of the British shipping yards. Although the submarine
has caused heavy losses to the merchant marine, it is safe
to say that the quick return of 6,500,000 men to industry
at the close of the war will release a volume of labor
energy that will rapidly make this wastage good. More
than that, the United Kingdom has constructed more
than 5,000 new industrial plants, equipped with modern
machinery and scientifically organized to a degree never
before attained. The war has shocked English industry
into new life and made it vigorous beyond comparison
with previous days of peace.

-l

London a Great Exchange Market.

Let us recall, also, that go per cent. of the letters
of credit issued for the financing of the foreign trade of
the world before the war were cleared through London.
Bills of exchange drawn upon London banks and accept-
ance houses were, in fact, the paper currency of the
world. It is hardly necessary to mention that gold played =
a relatively unimportant and minor role in settling the
balance of trade. It was, indeed, because the English
nation made the pound sterling indisputably the equiva-
lent of gold for more than a century past, and because
English bankers maintained the highest standard of com-
mercial honor that London credit gained universal accept-
ance. The vagaries and accidents of war, for a time,
made dollar credit in New York as acceptable in the
neutral markets as the pound sterling in London; but
geographical, psychological and other conditions are
bound to restore London to its former place in the world
of finance after the close of hostilities.

Consider that London lies almost opposite the mouth v
of the Scheldt and of the Rhine, the great natural ar- 1%
teries of continental European commerce. Consider, fur- :
ther, that continental Europe has a population of more
than 400,000,000, representing the greatest productive
and consuming power in the world, and it will be easy
to understand why London holds the strategic position
as a money market in the business world. It is close to
all the great exchanges, except that of New York, and
has established lines of business communication which
have been strengthened by generations of honorable deal-
ing with Europe, the Near and Far East, Africa, Aus-
tralia and India, as well as the New World. This has
come about as much through British Imperial connectionsg
as by the nation’s world-wide trade and commerce. So
true is this that eyery nation carrying on trade of any
import has been obliged to establish  banks, or appoint
representative agents, in the London money market. Itg
mail and cable facilities are unsurpassed, two-thirds of
the submarine cable mileage of the world being owned
in England. In normal times, fast trains and steamers
connect London with every important commercial centre
in Europe and beyond the Atlantic. It is curious to note,
also, that because of its geographic position, London js
able to carry on business, on the Stock Exchange, having
intimate relations with such widely-separated markets ag
Tokio and New York on the same day.

English are Conservative Financiers.

Certain outstanding British characteristics have con-
spired to fortify London’s position as an investment and
banking centre. [Englishmen are content to take small
profits and to wait for low returns. As has often been
pointed out—again by Sir George Paish, among others

of business. Americans are more audacious; they ha
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.more of the gambling instinct than the Englishman. As

a result the venture that will receive careful consideration
in London cannot, because of competitive conditions in
the United States, expect to secure the same attention in
New York. It should be observed that the United States

-is, indeed, yet undergoing exploitation and development.

Interest rates are at such a high level for safe invest-
ments within the Republic itself that it will be long, not-
withstanding the expectations of an important element
in the American population, before the United States will
have funds to spare for the pioneer and needy nations
of the world. This does not mean, of course, that Ameri-
can bankers will not compete sharply for a share of the
available business of China and South America. This,
however, will have to do rather with commercial than
with investment enterprises. It may be expected that
American financiers will also seek to secure concessions,
especially in the Far East and in South America; but this
will be linked up with industrial enterprise rather than
with investment alone.

London’s record in the past will tell tremendously
in rehabilitating its world position after the war. It has
been in the past the only free market for gold in the
world ; it has carried on an immensely important discount
business ; it has maintained remarkable stability in money
rates; it has had the advantage of support from the
British merchant marine ; it has financed the foreign trade
of the United Kingdom—the largest in the world; it has
been undisturbed by tariff controversies; it has had
powerful centralized banks, and practically, in the Bank
of England, a central bank of issue; it has been remark-
ably free from panics; and has enioyed the largest marine
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insurance business in the world. It is safe to say that
these advantages will not disappear overnight.

In conclusion, it should be emphasized that New York
and London will prosper most greatly in so far as they
co-operate. As already said, the United States and the
United Kingdom, through the exigencies of war, have
co-operated in a remarkable manner in financing the re-
quirements of the Allies. Whether the Anglo-Saxon
alliance is given formal legal sanction or not, after the
conclusion of hostilities it will remain an established fact.
Everywhere throughout the British Commonwealth
American goods, American capital and American settlers
will be welcomed. Already American capital has been
invested to the extent of more than $800,000,000 in the
industries, the mines, the waterpowers and the timber
limits of Canada. In the days to come we may be assured
that the most friendly feelings will be manifested by
Canada toward the United States. The destinies of the
Anglo-Saxon nations are bound up with the rapproche-
ment effected between the United Kingdom and the
United States. The Republic has always found its richest
markets in the United Kingdom; and it will find an ex-
panding market there in the post-bellum period. New
York and London will work in closest harmony in the
field of finance, not only in South America, Mexico and
Europe—where such large investments have already been
placed—but also in the Far East and in Africa. The
strength of London has remained undiminished, while
that of New York has grown, and upon those two salient
facts our hopes may be based for the relatively rapid
rehabilitation of the nations ravaged by the enemy
powers.

COCKSHUTT PLOW COMPANY, LIMITED

The manufacture of farm implements and machinery is
one which is intimately associated with agriculture, and its
prosperity depends, in a large degree, though not entirely,
upon the transport of farming. The statement of the Cock-
shutt Plow Company, Limited, for the year ended June 3oth,
1918, is much more favorable than that of the previous year.
The net profits, after providing for depreciation, were $553,-
214, compared with $370,745 the last year, and $465,211 the
year before. The quarterly dividend on the preferred stock
at the rate of 4 per cent. per annum, absorbed $258,600; there
was also transferred to contingent reserve the sum of $200,-
000, and $500,000 to capital reserve. These funds now stand
at 81,000,000 and $1,500,000 respectively, in addition to which
there is a merchandise reserve of $500,000, making a total
of $300.000.000.

Dividends upon the preference stock at the full rate of 7
per cent. per annpm, were paid up to June 3oth, 1914. Owing
to the outbreak of war, however, they were deferred on the
next quarter, that is September 30, 1914, and nothing further
was paid until November 1st, 1917, when they were resumed
at the reduced rate of 4 per cent. per annum. There are,
therefore, over 20 per cent, of deferred dividends which must
be met before the common stock can receive anything, as the
preferred shares are cumulative as to dividends.

~ During the financial year 1917, the company’s business
was somewhat affected by greatly increased costs, but this
condition appears to have been remedied during the past year
by an improvement in business. As a result of the transfer
of such large sums to the reserve accounts, the surplus in
the profits and loss account is now comparatively small, name-
ly, $86,401.

/

The total production of the coal mines of British Colum-
bia for the month of August amounted to 240,055 tons, or
an increase of 13,467 tons over the Julv figures. Vancouver
is taking lead with 145.266 tons, with the Crow’s Nest mines
second, with 78.910 tons, and the Nicolah Princeton district
third, with 15,818 tons.

necessary permission. The first dividend was paid last Decem-

LAKE OF THE WOODS MILLING COMPANY

A mnew high record in net profits has been made by the
Lake of the Woods Milling Company for the year ended y
August 31st, 1918. The net profit for this yvear is $857,014, or
$288,167 more than for the previous vear. After paying
interest upon the $900,000 of outstanding bonds and 7 per
cent. dividend upon the $1,500,000 of preferred stock, the
balance remaining is $608,014, or about 33 per cent. upon
the common, The usual dividend of 8 per cent. has been
paid upon the common. The sum of $100,000 was written off
the property and good will accounts, and $200,000 set aside
to bond redemption account. This makes a total of $400,000
set aside to redeem the $900,000 of bonds which fall due in
1023. The amount of surplus is now $078,707.

The company has adopted a mew form of presenting
earnings, giving first the profits from milling, then profits
from other sources, and finally the dividends received from
the Sunset Manufacturing Company, which is owned by
the Lake of the Woods Milling Company. \

As a result of the regulations of the Dominion govern- .
ment, considerable change is indicated in the balance sheet.
Instead of the heavy stocks of wheat and flour which were
held in former years, there is now a small asset of thig kind,
the amount being $660,878, or about one-half the amount a
vear ago. Current liabilities have decreased and actual cash
on hand has increased.. Last vear the company had $300,000
borrowed from the bank, which obligation has been redeemed.
Accounts payable are also greatly decreased, and the com-
pany has $200,000 invested in Victory Bonds.

The liquidator of the Canada Home Investment Company,
J. G. Forrester, has arranged for the presentment of a second
dividend to creditors of that defunct institution, and soon
will make formul application in the Supreme Court for the

ber, when $42,000 was distributed. This time $35,500 will,
be distributed.
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Finance Minister Opens Loan Campaign

Speaking at Winnipeg, Sir Thomas White States Terms of New Issue — Tax Free Five and One
Half Per Cent. Bonds at Par and Interest—Three Hundred Million Asked,
Half Billion Wanted — Five and Fifteen-Year Bonds

IR THOMAS WHITE, minister of finance, opened the Payment may be made in full at the time of application at
campaign for the second Canadian Victory Loan, with 100 without interest, or on any instalments due date thereafter

a stirring speech in Winnipeg on the evening of October with interest accrued at 5% per cent. per annum. Bearer

8th. The Industrml. Bureau was crowded with men bonds will be available for delivery at the time of application

and women to hear the minister of finance speak on' the to subscribers desirous of making payment in full. Bonds

aew loan. registered as to principal only, or as to both principal and
Five hundred millions of dollars is the amount required interest in authorized denomipations, will be delivered to sub-

to be raised by the Canadian government to carry on Can- scribers making payment in full, as soon as the required

ada’s part in the prosecution of the war. The minimum registration can be made.

amount which the minister of finance asks for is $300,000,000.

The larger amount will be raised if possible. S, Free From Taxation.

a 20-ye: e 3 e ; . 3 .
\r(,m-’I;)}:)e;gs l\r\,cilln(l))(. ?x::ti;;b]i):niis t]hno tgéivliggg' Five and 15 Bonds of this issue will be free from taxation—including
! : Y any income tax—imposed in pursuance of legislation enacted
by parliament of Canada, and will carry the privilege of con-
version into any future domestic issues of like maturity or
longer, issued by the government, during the remaining
period of the war.

Subscription lists will open on October 28th, 1918, and
close on or before November 16th, 1918.

Importance of Loan.

!
4
3
In the course of his address the finance minister said :—
“The Victory Loan is an undertaking of the utmost na-
tional importance to the people of Canada. .Its success 1is
absolutely essential to our continued prosecution of the war
and the maintenance of prosperity upon which our war effort
necessarily depends. 'Canada relies upon the Victory Loan to :
enable her to ‘carry on.’ :
“Tt is not necessary to speak of the achievements of the '
Canadian forces in France. Their valor has won the admira-
tion of the world and will for all time shed lustre upon the S
name of Canada. We can all hold our heads higher by
reason of what they have done and suffered in Europe.. They
saved (Calais in 1915 and Calais is the key to the invasion
of England. They took the famous Vimy Ridge. ‘Thfiy have
been in the forefront of the victorious fighting of this sum-
mer. Where they have led victory has followed. They were
the first to break through the famous Hindenburg line. T!ley
were the spearhead of the British attack at ‘Cambrai. With-
out hoasting they may be regarded as the most formidable
fighting unit in Europe to-day. Under Sir Arthur Currie they
SIR THOMAS WHITE, are playing] a great Sart in crflfls?tmhg tl}lae world rn;etna;% of
an militarism. ur war effo as been a great under- 5
SR T o T, g(le{rirr?g for Canada. We are fighting our soldiers thousands
of miles from their homes in the Dominion, from Nova Scotia

The selling campaign for the new loan will begin Mon- to British Columbia, Over five hundred thousand called to

day, October 28th, and will continue unti] Sunday, November the colors ; over 400,000 sent overseas—it is a wonderful record
for the Dominion with its sparse population of diverse nation-

May 1st, 1919, the cost of the bonds will be 100 and interest. (Continued on page 44.)

16th.

The details of the issue follow :— ﬁlitiesh s(gnretz;)d ovgrg Com‘llt)g;;sg]iiziqp?'seli]?n%;zg? trgﬁgngl?g

" . ave had to be raised, equi ) i :
K I:!lrouglu the prospectus of the sth/Canadian war e camps in Canada ca’rried overseas, trained specially in Eng-
; e Victory Loan of 1918—the Dominion of Canada will ask Tavl aiid then ‘ser’lt to France. An army constantly requires
or ‘x‘xl'rlnmmurr} amount of $30.o,o.oo,oop with the right to ac- f:)od clothing, ammunition, pay. For these purposes money
Cep}t all or :fmy part of subscriptions in excess of that sum, musé be raiseé Finance underlies all the operations of war,
té) )'c‘useqrhor war purposes only andr to be spent wholly in To date Canada has spent about a billion dollars on the war.
anada, e rate of interest will be 5% per cent. per annum, The main purpose of the Victory Loan is to raise money for
payvable May 1st and November 1st, and the denominations thee conting)edpprosecution of the war until final victory is
iix()tuitlo% $502 amll) $Id'°°g~ The loan will be offered ":1 g achieved. Money can be devoted to mo higher or nobler pur- -
S bo;ea;——dsdy ;I:) Onbs e NOVEmURY (185 JOTS pose than this. “The Victory Loan is essential that we may
Ve: Is due November 1st, 1933. : carry on the war. Behind the gun the man, and behind the

The issue price will be 100 and accrued interest for both man must be the dollar.
maturities, making the income return 5% per cent. per annum. «“Every Victory bond is a financial soldier fighting against ‘
Provision is made for payment in five instalments as follows: the Kaiser. Canada can show the solidarity of her people and
Ter;; ber cent. on application; 20 per cent. on December 6th, her determination to see the war to a victorious'ending by
(01; 20 per cent. on January 6th, 1919; 20 per cent. on an overwhelming subscription to the Victory Loan.
February 6th, 1919; 31.16 per cent. on March 6th, 1919. The :
last payment of 31.16 per cent. covers 30 per cent. balance of Necessary to Prosperity. e
p;nmpal andf!.lé I\?er celx)lt. repves:eintmg accrue(li1 interest at “There is another and most vital aspect of ‘the matter, :
5J2 per cent. from November 1st to due dates of the respective - . : e o1 .
instalments. As a full half-year’s interest will be paid on The’ success of the Victory Loan is abdolutely essential 20 this :
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OUR SECOND VICTORY LOAN

The terms of Canada’s second Victory Loan, which is
our fifth internal war loan, were announced by Sir Thomae
White, minister of finance, Speaking in Winnipeg on
the evening of the 8th instant. Most of the- features
were, of course, already known,

The issue will be tax exempt, in spite of the consider-
able criticism which has been concentrated upon the ex-
emption from taxation of our national war loans. The
bonds will bear interest at 51, per cent., will be dated 1st
November, 1918, and interest will be payable semi-annu-
ally on the 1st of May and November. Two maturities
will be available, five and fifteen years, respectively.
Like the last issue the price will be par, but with this
difference that accrued interest will be charged to pur-
chasers of this loan, whereas they secured the bonds of
the last issue at a flat price. The result is that this loan
costs exactly 100 and accrued interest, no matter whether
the purchaser pays in full immediately or pays by in-
stalments. In the former case he has no accrued interest
to pay because he is buying the bond at the beginning of
a six months’ interest period. In the latter case he must,
in addition to paying 100, also pay 1 1/16 per cent. on
the last instalment date on account of the interest which
has accrued on the unpaid differences up to that time. In
the case of the last loan, investors secured a full six months’
interest without having to pay accrued interest when they
purchased by instalments, and when they paid in full
they received also a cash discount which reduced the price
to about gg. This discount was a feature which cost the
government many millions of dollars; while on the other
hand, very few subscribers attached any appreciable value
to it and its contribution to the success of the loan was
quite insignificant,

Last time we were asked to subscribe for $250,000,000
and we subscribed over $400,000,000. This time we are
asked to subscribe $300,000,000 but a total of $500,-
000,000 is expected. The government reserves the right
to use any part or all of the subscriptions above the
nominal total of $300,000,000.

Another very commendable feature of this issue is
that the bonds will be ready for sale over the counter
immediately upon payment in full. This entirely elimin-
ates the objectionable features of the last loan by which
two exchanges had to be made in addition to the original
subscription. It will, it is likely, result in more pur-
chasers of bearer bonds because the option which is
offered to the purchaser who is prepared to pay in full
is either that of having possession of a bearer bond im-
mediately, or of waiting for an unavoidably indefinite
time to get a registered bond.

THE FOURTH LIBERTY LOAN

The fourth Liberty Loan campaign was launched in
the United States on Saturday, September 28th, and will
extend up to and including the 19th of October. The
amount asked for is $6,000,000,000, or double the amount
requested last time. The amount subscribed and allotted
in the case of the third Liberty Loan was $4,176,516,850,
so that there is a substantial margin by which the sub-
scriptions to the last loan must be exceeded in order to
reach the nominal total of this loan. The interest rate
is 44 per cent. In the case of the first loan it was 3%
per cent., on the second loan 4 per cent., and on the third
loan 4){ per cent. The bonds are dated October 24th,
1918, and are due October 15th, 1938, being redeemable,
however, after fifteen years. The interest days are October
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15th and April 15th, the first coupon, falling due on the
t5th April, 1919, being for the odd period of 173 days.
Like the last loan it is not convertible into future issues.
The denominations both of coupon and registered bonds
range from $30 to $10,000, and there are also registered
- bonds for $50,000 and $100,000. As in the case of the
last loan there is to be a*sinking fund of 5 per cent. an-
nually during the period of the war and for one year
thereafter.

Bonds of the first Liberty Loan issued in the United
States are exempt as to principal and interest from all
federal, state and local taxes except estate or inheritance
taxes. Bonds of the last two loans and of the fourth are
exempt from normal federal income tax and all state and
local taxation, also interest on an aggregate of $5,000
worth of bonds of the second or third loan or bonds con-
verted into second or third loan is exempt from all federal
income war profits and excess profits taxes. In addition
there are a number of other exemption features which are
somewhat complicated. ‘

According to recent reports the nation has entered
into this campaign with enthusiasm greater than ever,
and this, no doubt, is necessary for the success of the
campaign. The most interest is probably centred upon
the campaign in the New York federal reserve district,
the quota for which is $1,800,000,000, this being the
largest and wealthiest centre. Upon the opening day of
the drive hundreds of bond booths were opened through-

out New York City, and a rush of subscribers was ex- -

perienced. Among the large subscriptions entered early
in the day was that of the Prudential Life Insurance Com-
‘pany for $30,000,000 of the issue, that of the New York
Life Insurance Company for $25,000,000, the Metropolitan
Life Insurance Company for $25,000,000, the United
States Steel Corporation for $40,000,000, and the
Chemical National Bank for $3,000,000.

AMERICAN WAR CONTRACTS

Among the general public the impression had pre-
vailed that the volume of American contracts for shells
and other war supplies, placed with Canadian manufac-
turers, was likely to increase during the remainder of
1918, and that the special war business thus derived from
the neighboring country would perhaps go some distance
in offsetting the decline in British orders. Some large
American contracts were placed here quite recently, aqd
it has been thought that others probably would follow in
quick succession. Last week’s statement of the Wiar
Industries Board at Wiashington, to the effect that the
United States Government is discontinuing as rapidly as
possible purchases of army supplies in foreign countries,
apparently points in the opposite direction. It shoyld be

remembered, in this connection, that Great Britain has
been supplying the American armies overseas with a large
quantity of items needed by them which could not be
provided quickly enough in the United States. The sup-
plies purchased in Britain would be much greater in value
than those contracted for in Canada. .

In the course of this great war the need for this or
that class of supplies often rises suddenly, and it cannot
be postponed without endangering or injuring the military

prospects. So, no matter how much the government in

question may wish to further the interests of its home
industries, it is forced, in many cases, to place its orders
where there is assurance of expeditious completion. That

is part of the explanation why Canadian manufacturers

* can authorities knew they could depend upon gettingi

- 000,000; and apparently of the proceeds of these British
‘loans granted during the year ended June 3oth, 1918

received extensive orders from Washington for shell
etc. They had their plants already equipped with the
necessary machinery; the skilled labor was therez
finally, they had an experience of two or more years im
turning out similar products for Britain, and the Ameri-

goods that would measure up to the specifications. Under
the circumstances, the shells being urgently needed and
the Canadian facilities being there ready for use, Wash=
ington could not waste time waiting for numerous con-
cerns in the United States to convert their plants into
munition works and experiment as regards filling thi
contracts. ¢ :

It is generally supposed also that the United States
Government was willing to do something to help Canada
maintain the equilibrium of her exchange market. Ordi-
narily, assistance in regard to this detail is rendered
through the agency of loans or credits. While the
American Government has made direct loans to allied
countries aggregating over $7,000,000,000 (Belgium.s'_
Cuba, France, Great Britain, Greece, Italy, Russia and
Serbia participating in these loans), none has been made
direct to Canada. So, by giving Canada war orders, it was
possible to benefit her exchange position in the same way
as if a direct loan had been made. Then, again;, the
United States authorities have permitted Britain to expend
in Canada a part of the proceeds of loans secured at
Washington. The total amount loaned to Great Britain
since the United States entered the war is over $3,700,-

$400,000,000 were expended in Canada. This, also, has
helped Canada to surmount the exchange difficulties con-
nected with her large trade balance due to the Uniteq
States. As regards the American army contracts, it ig
likely that we shall continue to get a substantial share,
With five or six million men under arms, it will assuredl’f 3
be necessary to call upon Canada for some of the supplies.

POTATO CROP BETTER THAN LAST YEAR

With a record crop of ten million bushels in Manitoba
and a big crop in New Brunswick to offset a somewhat
smaller crop than usual in Ontario and some other parts of
Canada, the total yield of potatoes this year promises to be-
above that of 1917, according to reports received by the De-
partment of Agriculture from all parts of the Dominion. The
New Brunswick crop is estimated at 8,650,000 bushels, as com..
pared with but 5,000,000 bushels last year. With a smaller %
acreage Prince Edward Island will have as good a crop as
last year, and' Nova Scotia and Quebec will have good aver
crops. Despite early frosts Saskatchewan and Alberta wil)
have fair crops of tubers, and British Columbia will have a
good average yield. L

>
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Put your' money
in this bank

It’s the safest in the world. It pays you good

interest. And your deposits in it help to insure
a priceless heritage of freedom and peace for
your children and your children’s children.

Buy Victory Bonds
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ACTUARIAL SOCIETY OF AMERICA

Report of Fall Convention Held in Montreal,
October 10th and 11th

The Actuarial Society of America held its fall meeting in
Montreal, Thursday and Friday, October 1oth and 11th. The
meeting was arranged in Montreal at the invitation of the
Sun Life Assurance Company, of which the president, Mr.
Thomas B. Macaulay, is a former president of the Actuarial
Society, and Mr. Arthur B. Wood, actuary, is now a vice-
president of the society.

The society on Thursday evening held its usual dinner at
which were present, besides the members, a number of in-
vited guests, among them being a number of the officers of
the Sun Life. The meeting itself was devoted almost entirely
to the reading of papers on actuarial subjects and the discus-
sion of papers read at the previous meeting, all of which
appear in the ‘Transactions,’””

At a time like the present, when so many new and im-
portant problems arising both directly and indirectly from the
war, the importance to the actuaries and to the companies they
represent of a meeting where they are able to interchange
views and discuss such questions is enhanced very greatly.

Disabiity Claims,

Among the papers presented were the following: ‘“‘An
Analysis of Claims for Total and Permanent Disability Bene-
fits,” by Arthur Hunter. The at all general adoption of poli-
~ cies providing for benefits in the event of total and perman-
ent disability is a recent thing. There is very little experience
under such policies available. Mr. Hunter in this paper has
brought together the experience of three companies in regard
to claims allowed. This experience is not that of the ex-
pected to the actual claims, of which an investigation had
not been made, but merely the proportion of the claim al-
lowed assignable to each cause of disability.

In his analysis different factors such as age of policy,
type of disability benefit granted and methods of selection
which might very considerably vary the proportion in which
different causes of disabilitv appear were examined, For in-
stance, attention was called to the fact that if a company
were more liberal in granting in policies, disability benefits
in case of light-weights at young ages or where there was
tubercular family history, the proportion of the claims due
to tuberculosis would naturally be greater than in the experi-
ence of a company which was less liberal in accepting such
risks. A company in which more of the policies had been of
short duration would show a higher proportion of claims
from tuberculosis than from some cause which took longer
to develop.

On the other hand with regard to the same cause—tuber-
culosis—Mr, Hunter called attention to the fact that the dura-
tion of the disability was mot apt to be long, so that an aver-
age claim from this cause of disability was of far less financial
importance than where the cause was something which would
mean payment of the benefit for a much greater number of
years. An examination of the claims of the company show-
ing the largest proportion of claims from tuberculosis showed
that within two and one-half vears after the claim was approv-
ed, three-quarters of the insured had either died or recovered.

VICTORY BONDS will
never become ‘‘scraps
of paper.’”’

They are the best secured
investment in the world.

-

The figures that he obtained showed tuberculosis gave 'by,
far the largest percentages of claims. The percentage varied
from 45 of the total claims where it was highest to 30 per cent,
where it was lowest. - The next percentage of claims com
under the heading of “Insanitv and Paresis.” This runs :
the different companies from 31 per cent, to 23 per cent., the
company having the 31 per cent from this cause being the
one that had 30 per cent. from tuberculosis. No other one
cause showed a percentage of claims to compare with either
of these mentioned. o

A further interesting analySis is that of the tuberculosis
claims for one company according to the weight of the in.
sured at time of application. It showed that 77 per cent., of
these claims were for those underweight or average weigh;.
so that only 23 per cent. were on those over average weight.
A little different grouping showed only 11 per cent. of these
claims to be on risks which were over 5 per cent. above the
average weight. :

Mortality and Temperance. ’ 48

A paper was read entitled ‘“Note on Mortality by Habits
Representation,”” by P. H. Evans. This paper adds anoth
investigation on the question of the effect of alcohol. The
policies were divided into four groups, classified according to
the use of alcohol. Mr. Evans took note, in speaking of the
results, that there was a tendency of those who drink a con-
siderable amount to under-estimate the amount of alcoho]
used, with the result that undoubtedly many really heawy
drinkers would be included with the class of moderate drink-
ers. The results are in accordance with the results in previoue
experience of various companies—namely, that the total aj.
stainer class showed the lowest mortality and the mortality
increased with the amount of alcohol taken. The four groups
that Mr. Evans made were:— Fe

1. Total abstainers. :
2. Moderate drinkers in which was included those wheo
did not exceed Anstie’s limit of 1% ounces of alcohol a day.
3. Regular beer drinkers which included those takin
four or more glasses in any one day or a daily use of one
or more. T
4. Regular spirit drinkers. :
The results found for the different classes were by the stang
ard of the “Medico-Actuarial Table of Mortality,” and g
found to be 83-3/10 per cent. for total abstainers, g7-2/
per cent. for group 2, 111-3/10 per cemt. for group 3, ang
128-9/10 per cent, for group 4. =

Bond Holdings.

Another paper read at the meeting was ‘‘Valuation o
Bond Holdings of a Life Insurance Company,’”’ by Frederick
H. Johnston. In this paper, the situation of a comp
changing from a market to amortized values of its bond ho
ings is considered. A difficulty in such change is the ex.
treme fluctuation it would make in the valuation because by
the amortization method bonds are valued on the cost basis
whereas practically all bonds now have a much lower markei
value than that of a few years ago, and consequently, for
bonds bought some time ago, a much lower value than the
cost basis. This is true even where an-average market valye
is taken as the basis of market valuation, instead of the actugay
value on December 315t. A change from market to amo,_}"
tized valuation would, under such circumstances, make a 5“1111;
in the company’s assets, and a comparison of the two years
statements would not at all reveal the true trend of affairg
in the company. Mr. Johnston proposes, as a remedy 500:
this, to use for bonds purchased prior to 1917, the mark .
value as of the end of 1917, and later valuations by the amg
tization method, thus substituting the value in 1917 of bond’s &
already held in place of the cost price. In this way a Chankp
from market to amortized valuation would involve no abnose.
mal fluctuation. Thus, the paper is a suggestion of a me’tho:'.'
of avoiding the confusion of a change from one plan to anothey.

L ] A

The Leaside branch of the Imperial Bank of Ca*na&i
opened its doors for business on October 8th. The buildin

is on the south side of Laird Avenue, opposite the new admiy
istration building of the Leaside Munition Works, and «
veniently situated to take care of the banking business
Leaside. Mr. E. Kigkbride is the manager. Many accoun
were opened by employees of the munition works and oth
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Exeter | Forest St. Thomas St. James St. Victoriaville
Formosa ** Bast End **St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

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

ForeioN Acents — France — Soci G ale. Belgi Antwerp—
La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Bank-
ing Corporation. Cuba—Banco Nacional de Cuba.

AGENTS IN UNITED STATES—Agents and Correspondents in all
the principal cities.

made in all Parts of the Dominion, and returns prom
coucCtiom remitted at lowest rates of exchange. u&...,’f&’{
letters of Credit and Travellers’ Circular Letters i d available in all
parts of the world. -

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

CHARLES ARCHIBALD, President

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

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

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

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick
7 in Prince Edward Island 9 in &xeboc
62 in Ontario 14 in Western Provinces
IN NEWFOUNDLAND
Bay Roberts Burgeo Fogo Old Perlican
Bell Island Burin Grand Bank St. John's
Bonavista Carbonear Harbor Grace ‘“ East End
Bonne Bay Catalina Little Bay Twillingate
Brigus Channel Islands Wesleyville
IN WEST 'INDIES
Havana, Cuba, San Juan, Porto Rico.

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N. B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First and Security National
Bank, Misneapolis; First National Bank, Seattle.
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CALGCARY MAKES ARRANGEMENTS FOR LOAN
CAMPAICN

Arrangements for the Victory Loan campaign in Calgary,
commenced on October 2nd, when a public organization was
held. Practically the same committee as handled the drive
last fall will be in charge of the campaign again, and it is
understood that the actual sale of bonds will commence on
October 28th, although there has been nothing definitely an-
nounced yet. The publicity campaign has started with Mr.
H. E. Middleton as chairman of the committee.

J. H. CUNDY,

Of Wood, Gundy & Company, Toronto, Chairman, Dominion
Special Subscriptions Committee.

VANCOUVER ISLAND CETS INTO LINE

Mr., W. H. Malkin, chairman of the British Columbia
committee, who will have in hand the campaign for the flota-
tion of the forthcoming Victory Loan, arrived in Victoria
recently to take up with the Vancouver Island committee the
details of the preliminary arrangements for the local support
of the country’s finance.

The attraction of a high interest-bearing bond on all
Canada, payable in instalments as the money is saved, is ex-
pected to appeal to the hundreds of thrifty workers now en-
joying so much prosperity.

Up to the present no word has been received from Ottawa
as to the proportion allotted to Vancouver Island, but it is
the general fecling of those connected with the local organiza-
tion that the loan will be a success.

A meeting was held on September 3oth, in South Van-
gopver for the purpose of organizing for the Victory Loan
rive.

BANKS WILL HAVE NO TROUBLE IN HANDLING
CAMPAIGN

Mr. Crawford Gordon, assistant manager of the Canadian
Bank of Commerce, Winnipeg, who had a good deal to do
with the practical handling of the subscriptions for Victory
bonds at that bank last year, said that he did not anticipate
any trouble in the matter this year.

Last vear a large number of girls were being taken into
the service. This year all these employees have had the
benefit of a vear’s training and were that much better fitted
for the work.

The clerical work in the banks will also be considerably
reduced this vear in amount. One great advantage will be
that in many cases deals can be closed on the spot. The
banks will have the definitive bonds on hand at the opening
of the campaign, and the subscriber who is prepared to pay
in full will get his bond right off the reel.

With reference to the part which the Bank of Commerce
had taken in the movement last autumn, it was stated
that 116,000 different persons had paid money through the in-
stitution and that the total amount of money handled wasg
in the neighborhood of $80,000,000; almost one-fifth of the
total. Officers of the bank feel certain that there will be no
diminution in these totals in the fall of this year. On the
contrary it was confidently expected that there would be in-
creases in every province and practically at every office.

P. P. COWANS,

Of McDougall & Cowans, Montreal, Vice-Chairman, Dominion
Special Subscriptions Committee.

Chatham’s objective in the three-million Victory War
Loan drive in Kent is $500,000. The various county towns
hope to raise $300,000. The rural communities hope to raise
$1,000,000, and the balance, it is expected, will be assured by
special loans. .
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DN O D D N U O
Established 1874

. -
THE PR R The Dominion Bank
B A N'K Capital paid up - $4,000,000 HEAD OFFICE 1 & TORONTO
g O F Rest - - $4,750,000 Sir Epmunp B, OsLeEr - President
W. D. MATTHEWS . Vice-President
A BANK WELL EQUIPPED C. A, BoGERrT - General Mar.ager

QNN 1O SERVE THE PUBLIC
Drafts, Money Orders and Letters of Credit issued

Interest added half-yearly to Savings Balances

The London, England, Branch
Of the Dominion Bank at 73 Cornhill, E.C.

Toronto Branches : Cor. King East & Victoria Sts., Cor.
Broadview Ave. & Gerrard St., Cor. Queen St. & Pape Ave.
1

Conducts a General Banking and Foreign Exchange
Business, and has ample facilities for handling collections
and remittances from Canada. 347
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Notice is hereby given that a Dividend at the rate of

The Home Bank Monthly THIRTEEN PER CENT. PER ANNUM upon the Capital

The Editor of The Home Bank Stock of this Bank has this day been declared for the

Monthly will be pleased to send the quarter ending 3ist October, 1918, and that the same will

current issues of the publication, post be payable at Head Office in this City and at its Branches

paid, on application. Address: on and after Friday, the lst day of Novemter, to Share-
¢« The Home Bank Monthly,” holders of record of the 19th of October, 1918,

The Home Bank of Canada, By order of the Board,
8-10 King Street ’\?;eritam C. H. EASSON,

General Manager
Toronto, September 21st, 1918,

A copy mailed to your address post paid. J

THE MERCHANTS BANK

Head Office : Montreal,. OF CANADA Established 1864.

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

Board of Directors : -
President . - SIR H. MONTAGU ALLAN Vice-President - - - K. W. BLACKWELL

THOMAS LONG Lt.-CoL. C. C, BALLANTYNE FARQUHAR ROBERTSON E. F. HEBDEN

F. Orr LEWIS A. J. DAwEs GroO. L. CAINs THOS, AHEARN

ANDREW A. ALLAN F. Howarp WiLsoN ALFRED B, EVANS Lr1.-CoL. J. R. Moopie
Managing Director - - . - - E. F. HEBDEN General Manager - . D. C. MACAROW

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

AN ALLIANCE FOR LIFE

Many of the large Corporations and  Their banking connection is for life—
Business Houses who bank exclus-  yet the only bonds that bind them to

ively with this institution, have done  this bank are the ties of service, pro-
so since their beginning. gressiveness, promptness and sound advice.

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

Mr. E. S, Miller, chairman of the provincial special sub-
scription committee for the Victory Loan, has appointed the
following special subscription committee for Regina: W. E.
Mason, chairman; W. G. Styles and P. F. Conrod. Similar
committees have been organized in the divisions of Saskatoon,
Moose Jaw, Prince Albert, Weyburn, Swift Current, Yorkton
and Battleford.

All subscriptions of $5,000 or more will be listed as
“special.” On all subscriptions of $5,000 to $25,000 credit
will be given to the district in which the subscriber lives, and
the usual commission will be paid to the regular canvasser
in charge of the block or district in which the subscriber
lives.

PRINCE ALBERT ORCANIZED FOR VICTORY LOAN

Details of the divisional organization of the Victory Loan
campaign for the Prince Albert division were received at pro-
vincial campaign headquarters on October 1st. Prince Albert
is thoroughly organized, and the officers there are confident
that the division will make a creditable showing when the re-
turns from the campaign have been received.

Mr. N. W. Morton, of Prince Albert, was chosen as chair-
man of the executive for the Prince Albert division. The
executive consists of the following :—Prince Albert, W. O.
McDougall, A. L. Mattes, P. W. Mahon, F. C. Baker, T. ]J.
Agnew, S. McLeod, A. Knox, Dr. S. B. McMillan, H, M.
Hueston, Andréw Holmes, E. T. Bagshaw, and A. M. Thomp-
son; Tisdale, J. R. Homer; Star City, J. McDonald;
Kinistino, J. W. Roscoe; Melfort, Sidney Moore; Shellhook,
W. Trenhoime; Parkside, R. McIntosh; Leach, F. A. Smith;
Marcelin, J. I. Lalonde; Blane Lake, S. B. Hemstead;
Wakaw, Dr. Scott; Holy, M. A. Bushy; Bero Green, Alex.
McQueen; Hudson Bay Junction, B. F. Noble; Birch Hills,
J. R. Taylor; Hebden, Oscar Demers. g

WEEKLY BANK CLEARINGS

The following are the bank clearings for the weeks ended
October 6th, 1917, and October 3rd, 1918, respectively, with
changes :—

Week endéd Week ended

Oct..3; 18 (Oct 617 Changes.

Montreal vy us $ 01,763,240 $ 88,342,880 + § 3,420,360
TOTONLO {imds ol inis 66,541,056 63,580,086 + 2,951,070
Winnipeg ...:-... 52,075,841 65,070,747 — 1 3,003,000
Vancouver ........ 12,480,670 10,168,711 + “ 2,311,059
Otawn Wil 7,567,600 6,718,421 + 840,170
Calgary iy 7,367,477 8,008,212 — 1,630,735
Hamilton ...couen 5,886,276 5,156,438 + 720,838
Quebec ... e 4,040,807 4,054,002 + 886,865
Edmonton  ...-:..- 3,540,374y 2,809,800 + 670,574
Halifax ....: .05 3,820,032 3,472,074 -+ 350,058
Botidoms . oS 2,757,076 2,454,116 + 302,960
REgmn8 ... L oanis 4,824,632 4,054,503 — 120,871
S8 John v e 2,324,478 1,750,788 + 564,600
7 ke 1 AN P 1,857,806 1,719,672 + 138,134
Saskatoon, o o001 1,032,997 2,438,788 — 505,701
Moose Jaw ...... 2,034,399 1,641,760 + 392,639
WindBor . uiri i i 080,300 - Lrar s iallni Sl e
Brandon- i 04 780,448 786,601 — 6,153
Brtanttord b o 1,074,057 1,027,881 + 46,170
Fort William ...... 058,300 747,103 + 211,197
Lethbridge -...... 859,070 1,108,700 — 330,720
Medicine Hat ..... 500,343 824,362  — 234,010
New Westminster .. 580,562 488,015 + 101,547
SLETETDOTO i /o b dwarvi v 771,110 752,850 -+ 18,260
Sherbrooke ...... 1,041,686 647,601 + 304,085
Ritchener .. i 653,008 660,544 — 16,530

onale: ary i ros $280,021,714 $280,561,645 — $ 1,520,231

The Toronto bank clearings for the current week are
$74,230,847, compared with $54,244,116 for the same week in
1917, and $43,634,612 in 1916.

Mr. A. R. Martin, mentioned last week as being ap-
pointed manager of the Imperial Bank’s branch at Queen and
Yonge Streets, Toronto, was formerly assistant manager of
their principal Toronto branch. The manager of the main
Toronto branch is Mr. G. G. LeMesurier.

Volume 61.

PERSONAL NOTES

SIR GEORGE FOSTER, Canadian minister of trade and com=
merce, has been in the United States helping the fourth
Liberty Loan.

MR. J. H. RIDDEL, manager for Canada of the Eagle, Star
and British Dominions Insurance Company, Limited, is mak-
ing a business tour of the West. k

MR. W. T. PERRY, general manager for Canada of the

Ocean Accident and Guarantee Corporation, is at present in

the Maritime Provinces, calling upon the company’s agencies
in that territory.

MR. A. D. PARKER, formerly of F. J. Smith and Com-
pany, real estate, Toronto, has joined the head office of the
Union Trust Company, Toronto, as superintendent of its real
estate department. ! :

HoN. C. E. BALLANTYNE, minister of marine and fisheries
has been elected a director of the Royal Trust Company, Mr.
Ballantyne succeeds the late Lieut.-Col. Barlett McLennan,
D.S.0., killed at the front. :

MR. E. J. HARVEY, supervisor of agencies for the North
American Life Assurance Company, Toronto, has returned
from his trip to the West.  Mr. Harvey states that the general
outlook for business is better than ever before.

MRr. P. A. ROBBINS, managing director of the Hollinger
Consolidated Gold Mines, has joined the forces of the United
States for overseas service. Mr. Robbins was general man-
ager of the Hollinger all through its early developments, up
till seven months ago. :

Mr. T. E. GODSON, mining commissioner of the province
of Ontario, accompanied by S. F. Sutherland, chief inspector
of the mines of the same province, were visitors to Vancouver
recently. They are on a trip of general investigation of min-
ing departments of the various provinces.

MR. JAMES' BONAR, director of the Royal Mint, Ottawa,

visited recently the Porcupine gold mines in order to thor-
oughly acquaint himself with present conditions there. He
was accompanied by Messrs. B. Pearson, Gordon F. Dickson
and A. L. Entwhistle, other officials of the Ottawa Mint.

MR. T. W. MARTINDALE, one of Nanaimo’s most promin-
ent citizens, has associated himself with A. E. Planta, Limit-
ed, of that city, and will be in charge of the real estate branch
of the firm. Mr. Martindale has been a member of the firm,
Martindale and Bate, for some years past, carrying on a real
estate business.

Mg. G. W. MorrLEY, LL.B. (formerly secretary of the
Canadian Bankers’ Association) announces the formation of
the legal firm of G. W. Morley and Company, with offices at

802 Lumsden Building, Toronto. Mr. J. A. McAndrew, form-

erly the official referee for the Ontario Bank and the Farmers’
Bank of Canada, is named counsel.

CANADIAN PACIFIC RAILWAY CHANCES

As we go to press it is announced that Lord Shaughnessy
has resigned as president of the Canadian Pacific Railway and
is succeeded by E. W. Beatty, vice-president. Lord S»h:'augh_
nessy will retain the position of chairman of the board of
directors. Sir George Bury retires from his office of vice-
president on account of ill-health, and is succeeded by Grant
Hall, who has been vice-president in charge of western lines

Lord Shaughnessy has been president of the Canadiat;
Pacific Railway since June 12th, 1898, and is one of the best-
known men in the British Empire. He joined the railroad in
1882 as general purchasing agent.

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report the following exchange rates to 7 ke
Monetary T imes:—

Buyers. Sellers. Counter.
MY Iumndec s sl v o 1 31-32 2
Mont, fuwds S oo dhle par par % to %
Sterling—
Demand ihoia s siaia $4.84.00 $4.85.10 $4.87
Cable transfers ..... 4.86 4.86.15 4.88
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THE STERLING BXNE]

OF CANADA

|
We do not card-index or measure out the service ren- |
dered to our clients—it is the same for all, efficient, |
prompt, governed only by the need of each client. : \

i Head Office
I KING AND BAY STREETS, TORONTO g

The National Bank of Scotland

Limited
fncorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
PRI, o, 1,000,000 5,000,000
Uncalled. . ..o, /. ...o50. 4,000,000 20,000,000
Reserve Fund ........... 800,000 4,000,000
Head Office EDINBURGH

J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary,
LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST., B.C.4
SIR JOHN FERGUSON, K.B.E., DUGALD SMITH,
Manager Assistant Manager

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application,

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

AGGREGATE ASSETS 31st MARCH, 1918

AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH WALES

(BESTABLISHED 1817)

1A = . . - $ 19,524,300 .00
¥ S : + . 14,750,000.00
. . . . - 19,524,300.00

$ 53,798,600.00

'
'
'
'
'

i . i . - $305,984,997.00

J. RUSSELL FRENCH, General Manager 3
335 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every desoription
of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: CEORCE STREET, SYDNEY, LONDON OFFICE: 29 THREADNEEDLE STREET, E.C,, 2.
Acexts: BANK OF MONTREAL, ROYAL BANK OF CANADA, BANK OF BRITISH NORTH AMERICA

ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital - . . . $ 5,000,000
Reserve - - . . . 3,400,000
Total Assets (Over . s e 140,000,000

BOARD OF DIRECTORS

Hon, Pres., SIR WlLLlAM’PRlCB President, JOHN GALT, Bsq.
Vice-Presidents, R. T. RILRY, Esq.; G. H. THOMSON, Esq.

W. R, Allan, Esq. B. B. Cronyn, Esq. F. E. Kenaston, Esq.
G. H. Balfour, Esq. E. L. Drewry, Esq. W. H. Malkin, Esq.
Hume Blake, Esq.,K.C. S. Haas, Esq. R. 0. McC€ulloch, Esq,
M. Bull, Esq. A. Hitchcock, Bsq. Wm. Shaw, Esq.
Major-GeneralSirJohn J.S. Hough, Esq., K.C

W. Carson. . .
A H. B. SHAW, Gen. Manager

J. W, HAMILTON, Assistant General Manager
Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
New York and Montreal Offices, and Merchants and Manu.
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.
London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S. W,
New York Agency, 49 Wall Street, New York City.
" GEeO. WiLsoN, Agent.

This Bank, having 299 Branches in Canada, ex-
tending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of Bank-
ing business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies,

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. 199

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ,.vuvvuvnnrnnins P e e .$5,000,000

AL B R R s A v s s Fhocs 3,000,000

SURBLUR ., v i o dcns bonin S0idh wo Blsins tad s ceeeens 3,600,000
DIRECTORS

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

C. C. Dalton Robt, Hobson W. E. Phin
1. Pitblado, K.C. J. Turnbull W. A, Wood
J. P. BELL, General Manager.
BRANCHES
QUEREC
Montreal
ONTARLIO
Ancaster Gorrie Milverton Port Rowan
Atwood Grimsby Mitchell Princeton
Beamsville Hagersville Moorefield Selkirk | Simcoe
Blyth Hamilton Neustadt Southampton
Brantford " Barton St. New Hamburg Teeswater
Burlington "' Deering Niagara Falls Toronto
Caledonia " Bast Bnd Niagara Falls. 8. ' College &
Chesley | Delhi " North End  Oakville Ossington
Dundalk " West Bnd Orangeville " Queen &
Dundas Jarvis Owen Sound Spadina
Dunnville Kitchener Palmerston | Paris ' Yonge &
Fordwich Listowel Port Arthur Gould
Ft. William Lucknow Port Colborne West Toronto
Georgetown Midland | Milton Port Elgin Wingham
y MANITOBA Wroxeter
Bradwardine Foxwarren Minnedosa Swan Lake
Brandon Gladstone Morden Treherne | Winkler
Carberry Hamiota Pilot Mound Winnipeg
Carman Kenton Roland " Norwood
Dunrea Killarney Snowflake " Princess St.
Bim Creek Manitou | Miami Stonewall " Portage &
SASKATCHEWAN Garry
Aberdeen Caron Mawer — Melfort Rouleau
Abernethy Dundurn Meota Saskatoon
Battleford Estevan Moose Jaw Stoney Beach
Brownlee Francis Mortlach Truax
Carievale Loreburn Redvers | Regina Tuxford
ALBERTA BRITISH COLUMBIA
Brant Nanton l Armstrong Vancouver B.
Calgary Oyen Kamloops N. Vancouver \
Cayley Stavely Port H d 8.V er
Champion Taber Salmon Arm (Cedar Cottage
Granum Vulean Vancouver P.0.)
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COMPANY LAW IN CANADA

Recent Decisions Are Reviewed in Address Before Con-
vention of Dominion Association of Chartered
. Accountants at Montreal

BY THOMAS MULVEY,
Under-Secretary of State for Canada.

The Bonanza Creek Mining Company Case.

No apology need be offered in submitting for your atten-
tion a most abstruse and complicated question of company
law. I have had the pleasure of many opportunities of ad-
dressing accountants on similar subjects and always foupd
that a discussion of company law and practice, however in-
volved, was fully appreciated by members of the Assoc}ation
of Chartered Accountants. I may add that the appreciation
of accountants upon this subject is even greater than that of
an average body of lawyers. Accountants generally and law-
yers exceptionally deal with company matters. If an apology
is required, it should be given to their lordships of the Appel-
late Division of the Supreme Court of Ontario. The observa-
tions and conclusions to be submitted to you are in direct
conflict with the judgment of that tribunal. 5

The criticism of judges has, of late, been a rather motori-
ous affair; in fact, many of these criticisms descended to
personal attacks upon the judges. This is very regrettable,
as it is unnecessary and has a, tendency to promote disrespect
not only of judges but of the law. Nevertheless, judges fre-
quently err in their opinions, and as a question of vital im-
portance to the business community is involved in the judg-
ment referred to, the opinions of the judges should be dis-
cussed. Moreover, the judgment in question is of a tribunal
of the province of Ontario. The subject has not been before
the Courts of the province of Quebec or any other province
of the Dominion, and for that reason, it is eminently proper
to be discussed in the province of Quebec. ;

The case in question is Edwards vs. Blackmore, decided
on the 16th of February, 1018, and reported in the Ontario
Weekly Notes, Volume 13, page 423. The case has not yet
been reported in the ordinary official reports. The action
was brought upon promissory notes made by Burks, Limited,
a company incorporated under the Ontario Companies Act,
for the purpose of carrying on a real estate business. The
promissory notes were made on account of a purchase of
machinery and patent rights for the manufacture of mach-
inery for pressing clothes. The company raised the defence
that the contract for the purchase of the machinery and patent
rights was ultra vires, and the notes were, therefore, not
binding. The judgment did not uphold this defence and de-
cided that as the Bonanza Creek Gold Mining case before the
Privy Council held that a company incorporated under the
Ontario Companies Act could carry on business as a patgral
person might, the doctrine of utra vires had no application,
and the company was liable. A further ground was added by
the amendment of section 210 of the Ontario Companies Act
in 1016, which declared: “That every corporation or company
heretofore or hereafter created—by or under any general or
special act of the legislature of Ontario shall, unless otherwise
expressly declared in the act or instrument creating it, have
and be deemed from its creation to have had, the general
capacity which the common law ordinarily attaches to cor-
porations created by charter.”

The decision of the Privy Council in the Bonanza Creek
Gold Mining Company case came as a shock to Canadian law-
yers. The grounds for this decision had mever been 1ja1§ed
in Canada, although the subject had been under discussion
for upwards of ten years. Canadian lawyers had always con-
sidered companies incorporated under the various general
acts to be statutory companies, and, since 1875, the decision of
the House of Lords in the Ashbury Railway Carriage Com-
pany vs. Riche, has been held to be binding by the_Courts.
It had never been suggested that Canadian companles were
common law companies, or had any attributes of such com-
panies, and the doctrine of ultra vires was maintained.

The legal public have waited for the last two years for
an interpretation of this decision bv the Canadian Courts,
and it is fair to say that the decision in Edwards vs. Black-
more must be considered as even a greater shock than that re-
ceived from the Bonanza Creek Mining Company case de-
cision. It strikes at the root of all our notions respecting com-

pany activities, and if that decision is ultimately held to be_ e

good Jlaw, the difficulties which are raised should be settled

by legislation. The effect of the judgment is this, that the
shareholders have no control whatever over the moneys which
they subscribe towards the capital of a company. In Edwards
vs. Blackmore it held that the moneys, of the shareholders
sub-scribed for the purpose of carrying on the business of a
real estate company were diverted to the business of pressing
pants and this was done by the directors without any refer-
ence whatever to the shareholders. It may be that under con-
ceivable circumstances a real estate company might properly.
enter into such a contract. If the company employed a very
large number of men and in the contract of service agreed to
board, lodge and care for the clothes of the men, it might be
found an €conomic necessity to provide modern methods of
pressing pants.

It follows from this decision that directors may use the
money of the company in any way they may desire, and the
shareholders have mo control except in the appointment of
directors in whom they may have confidence. An ordinary
mercantile company may find its money locked up in real es-
tate or in a mining speculation or in any transaction which
the directors may enter. If shareholders are to be left in this
way without any assurance that their capital will be used for
the purposes for which they subscribed it, the conduct of
ordinary business through the means of companies is at an

end. No one would risk his capital in an enterprise where

no limitation of the business of the company was provided,
and the directors could use capital of the company as they
saw fit.

Review of Company Law.

1 propose submitting for your consideration some argu-
ments’ from which it may appear that the conclusion of the
Ontario -Court is wrong in dealing with the effect of the de-
cision in the Bonanza Creek Mining Company case. In order
to develop this argument satisfactorily, it is necessary first
to consider, so far as we can, the nature of a common law
company and the methods which such a company followed in
carrying on its business; secondly, the history and purpose
of the object clause of the charter; thirdly, the decision of
the Exchequer Chamber in Riche vs. Ashbury Railway Car-
riage Company ; fourthly, the conclusions of the Judicial Com-

mittee of the Privy Council in the Bonanza Creek Mining 3

Company case, and then to apply these conclusions to the
judgment of Edwards vs. Blackmore.

The idea of a company is not modern. It can be traced
back to the time of the Roman Republic. Companies were
then incorporated to farm out the revenues of various con-
quered provinces. It might be interesting to dwell upon the

growth and development of the company idea, but it is un-

necessary for our purpose. The Bonanza Creek Mining Com-
pany case and the amendment of the Ontario Companies Act
referred to, attribute to.companies the general capacity which
the common law ordinarily attaches to corporations created
by charter, and it will be necessary to study only the common
law or the chartered company of England. There is some.
difficulty in this.

A few of the old cases relate to the authority to pass by-laws
and to the transmission of shares, but the bulk of litigation
relating to common law companies deals with questions which

now come under the head of municipal law. The towns and

boroughs of England were erected by common law charters.
With respect to these there was a great deal of litigation
but the judgments cast very little light upon the methods
of control and management of trading corporations.

Capital at First Not Fixed ¢ . —y

The history of many common law companies established
for the purpose of trade such as the Russia Company, the
Ginny and Binny Company, the East India Company, the

Hudson’s Bay Company, and many others that might be mens 7

tioned, deals more particularly with the development of thei
trade than with their methods of management. There is,

however one pertinent fact shown in these histories, that j¢

was not until almost the end of the 17th century that these
trading companies had a fixed capital. It was usual that the
members or adventurers, as they were called, would subscribe

capital for each venture, and the profits, itogether with the.

capital, were returned on the conclusion of the adventure. Tn

the case of the East India Company, from the vear i6or to
1613 capital was subscribed for each vovage. and the proﬁts‘

of each were divided, together with the subscription. The
first joint stock was subscribed in 1613 and the fourth in 1642.

1 1 The old books and the old cases throw very
little light upon the internal management of such companies.

%
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The inference to be drawn from this is that the company in
each case went back to the shareholders or members for: the
purpose of obtaining authority and the capital to carry out
each voyage.

) The control of shareholders or members of the common
¢ law company is perhaps more particularly shown in the
methods of passing by-laws. The directors or governors of
these companies had mo right to pass by-laws. The mem-
bers alone had authority to pass by-laws.

Authority of Shareholders.

These two instances bring out clearly the \difference in
the control and management of common law companies -and
the ordinary modern company, and indicate that modern
methods should not be adopted in the management of common
law companies without investigation. Under the Dominion
and Ontario acts it is the directors who pass by-laws and ad-
minister the capital once it has been subscribed. The con-
trol of the modern company under the Companies Acts is
more greatly in the hands of the directors. In the common law
company the shareholders had larger control and they are the
ultimate seat of authority as undoubtedly they are in the
B modern company, but they are reached through different
Ry machinery. .

(y There is mo question whatever but that the capacity of
¢ a common law company was unlimited, and that there was
no restriction on the nature of the business which such a
company could carry on. The doctrine of ultra vires had no
/ application. The statement that a common law company ‘‘has
6 the capacity of a natural person to acquire powers and rights”’
o v ‘can have no application ‘in considering the methods by which
such a company, may carry on its business. This is clearly
shown by the well-known principle that the company can
carry on business only by agents. A natural person is under
no such limitations. The question now for consideration 18
how that capacity must be exercised. While the Bomanza
Creek Mining Company case decided that the capacity of-a
company under the act is unlimited, that judgment makes no
4 reference whatever to the method by which that capacity may
< be brought into play. It makes no mention of the authority of
(RS the directors, whether and how they are limited. The Ed-
S wards vs. Blackmore caSe, however, goes much further and
g in effect holds that neither the capacity of the company, nor
: the capacity of directors on behalf of the company is sub-
ject to any limitations and that the usual purpose or object

clause may be disregarded.

Development of Object Clause.

-

-object clause of the charter of a company. Considerable light
is thrown on the subject by an historical study of the growth
£ e of the clause: No book or treatise on the history is avail-
/ able, and a study of the details and a comparison of gbject
clauses are of great difficulty in Canada where the original
. papers are not accessible. Such material, however, as is
. available, is sufficient to give some light on the development
of the subject. In the common law charters very meagre
references to the purposes or objects of the corporation were
set out. The object clause of the Hudsen’s Bay charter covers
only a few lines. The purposes or objects in the Sutton
Hospital are set out in the decision in that case and cover
e, 1 g only a few lings. This appears to be the case with all com-
g mon law corporations to which reference can be made.
| . In the year 1720 the statute known as the Bubble Act was
: passed.| This statute, while it did not prehibit the incor pora-
tion of companies, made such difficulties for them that their
creation was practically stopped. The Bubble Act prohibited
trading under obsolete or forfeited charters for purposes not
allowed in their charters and also prohibited business being
«carried, on without charters. The Bubble Act was passed after
the carnival of speculation in the early years of the 18th
Y century, more particularly in the shares of the South Sea
Company. It was drastic legislation and remained in exist-
ence for 105 years. Corporate trading was hampered, but it
i could not be suppressed as is shown by the history of com-
| mer¢e in England to be the natural and efficient method of
i carrying on business. The act, however, was evaded by the
creation of partnerships with large numbers of partners and
with elaborate machinery for the conduct of business and a
_ description of the nature of the business to be carried on.
It is in this that we have the origin of the purpose and ob-
/ ject clause of modern charters./ The deed of 'settlement, as
it was called, set out precisely the nature of the business the
‘managing partners could carry on. The well-known principle
of partnership law that a partner cannot bind another except
I X ’

' pany law came not from England but from the United States.

S This raised for consideration the purpose and effect of the

{
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in a transaction within the partnership articles, was, in fact,®
the basis of the deed of settlement, The early company leg-
islation of the 10th century was mainly directed at regulating
partnerships of this kind and facilitating the means by which
they might carry on business and conduct litigation. Labor s
on the legislation deyeloped through provisions for regis-
tration and finally in the act of 1862. :

Shareholders’ Authority Maintained.

This history casts some light not only upon the subject
of the legal principles which were applied in considering the
memorandum of association even after the vear 1862. Lord
Justice Blackburn in the Ashbury Railway Carriage Com-
pany case appears to have that well in mind because he con-
siders the Ashbury Railway Carriage Company practically as
a partnership, and he applies the rule of construction of part-
nership articles in indicating that it is necessary that every
shareholder should approve of a contract which is beyond th
purposes and objects set out in the charter. e

It is a matter of comment that very recent common law
charters have all the detailed provisions respecting purposes
and objects which are usually found . in the memorandum of
association of the ordinary company. . The British Sout
Africa Company was created by gemmon law charter in the
year 18%9. The charter itself provides purposes or objects in '
15 numbered sections. Moreover, it provided that within a
yvear there should be executed by the then shareholders a deed
of settlement more clearly defining the purposes and objects
of the company. This deed of settlement was filed in the year
1891, and the purposes and objects cover many sections.
These objects, and purposes could not be for the purpose of
limiting the capacity of the company, and it is reasonable to
suppose that they were introduced for the purpose of limit-
ing the authority of the directors. : ras
United States and Canadian Law Different.

Such appears to be the history of the purpose or objec‘t-f
_clause in England, and it should be well in mind in consider-
ing the application of English case law in Canada. In the
early part of the 19th century Canadian inspiration in com-

N

The partnership idea of business companies was not developed
here. United States company law is much more a develop-" v
ment of the common law or chartered company of England.

The question of the capacity of directors was not raised
or passed upon either in Riche vs. Ashbury Carriage Com-
pany or in the Bonanza Creek Mining Company case, but .
there are references in both these cases indirectly bearing
upon the subject which may be fruitful in indicating the
views of the Courts in these decisions, and for that reason it
is necessary to consider the facts and the circumstances of
these cases. i

Riche vs. Ashbury Railway Carriage Company.

The facts of the Riche ‘vs. Ashbury Railway Carriage
Company case are as follows: The Ashbury Railway Carriage
Company was incorporated for the purpose of manufacturing
cars, coaches and railway equipment and carried on an €x-
tensive business in England. The company had dealings with
Belgian and Spanish railway companies, and the directors~\
entered into a-contract to acquire a concession- for the con-
struction and operation of a railroad in Belgium. The plain-
tiff, Riche, in the case brought an action for damages for =
breach of this contract. A case stated for the opinion of the
Court was in the Exchequer Court and on appeal in the Ex-
chequer Chamber. The judgment of Lord Justicé Blackburn
in the Exchequer Chamber is of the greatest interest; in fact
as pointed out later on. it' was largely on the views whicl; s
Lord Justice Blackburn expressed in this case that the Bon-
anza Creck Mining Company case turned. It may be that the
views expressed would not be followed in their entirety at the
present time, nevertheless, they are pertinent for the purposes 5 e
of considering the principles underlying the decision. For in-
stance, Lord Justice Blackburn states as follows: “Up to a
9ertain extent I believe there is no doubt as to the effect of the
incorporation of a company under the Companies Act of 1862.
The company is a corporation, and it is a partnership foF'
trading purposes, for the objects for which the company is e
established. And by the articles in this case, as in almost all
others, the management of the company’s business is confided
exclusively to a board of directors. And 1 apprehend that it
it is clear that this board have the same authority to bind the
company in the managing of the company’s business that gz
partner or manager in an ordinary partnership, established
at common law for the same objects, would have to bind the
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firm; an authority which to be valid must be exercised in
cases within the scope of the ordinary business and transac-
tions of the firm. If the board in a joint stock company, or
a partner in a common law partnership, make a contract be-
yond their authority it does not bind the company in the one
case, or the firm in the other.”

Companies and Partnerships Differ,

At the time this judgment was given, the company law
was in process of .development. Many of the ideas formerly
held that the companhy was mergly a quasi partnership still
persisted. Moreover, the learned Judge, after discussing the
facts of the case went on to consider whether a corporation
as distinguished from a partnership could carry out transac-
tions not expressly authorized by the charter. There is no
doubt, of course, of the correctness of the statement that the
agency which is created by a partnership authorizes each part-
ner to bind the partnership articles. In transactions beyond
that the partnership is not bound unless each individual part-
ner concurs and consents to the particular contract.

In analysing the corresponding proposition with respect
to corporations, the learned Judge discusses at length the
Sutton Hospital case, which was decided in the year 1612.
The effect of that decision is that corporations created by
charter, common law companies, are not limited in any re-
spect regarding the business which they may carry on. In
fact, thgy may carry on the business of a natural person.
Due weight must be given to the concluding words of Lord
Blackburn’s judgment: ‘I do not see any risk of a company
practica}ly carrying on business for other objects than those
named in the memorandum. The difficulty of obtaining the
assent of all shareholders, and of proving that it had been
obtained, is so great that no sensible man would trust to that
and deal with the company on those terms. And I think, for
the reasons I have above given, that in this case the unani-
mous shareholders have in fact assented to the ratification
under the seal of the company of this contract; and that such
ratification, at all events, makes the contract binding on the
company in its corporate capacity,’’

. The essential basis of Lord Justice Blackburn’s decision
is that the contract in question received the unanimous ap-
proval of the shareholders. There is no doubt that in com-
ing to this conclusion he had in mind the partnership rule that
the assent of all partners is necessary to bind a partnership.
3 Other considerations apply to a company under the Do-
minion Companies Act. Section 30 of the Interpretation Act,
Chapter 1 of the Reyised Statutes of Canada, which was first
enacted in the year 1849, vests in the majority of the members
of a corporation the power to bind others. The assent of the
mere ma_jority of the shareholders at a general meeting called
for considering the contract would have been sufficient for the
purpose of binding the company as Lord Justice Blackburn
held the Ashbury Railway Carriage Company to be bound.

(To be Continued.)

NEW UNITED STATES NEWSPRINT PRICE

The judgment of the United States Circuit Court, fixing
$70 a ton as a fair price for newsprint in the United States,
against the $62 a ton fixed originally by the Federal Trade
Commission, is accepted in paper trade circles in Canada to
indicate a price of $78 in the near future, with important
benefits to the Canadian pulp and paper industries.

A. L. Dawe, secretary of the Canadian Pulp & Paper
Association, has stated that the manufacturers would regard
the $70 a ton decision of the court as in the nature of a basic
price, determined by conditions in April, and the Federal
Trade Commission would have need to take into considera-
tion the rise in costs of manufacturing since then, amounting
to about $8 a ton.

As the new price of $70 a ton, apart from any further
increase that may be ordered, is retroactive, the ‘Canadian
mills will collect $8 a ton additional on all the newsprint
shipped to American publishers since April, these shipments
amounting to about 88 per cent. of Canadian output. This
will amount to a large sum and further supplements the col-
lection of an additional $12 a ton on the tonnage shipped to
Canadian publishers from July 1st to the latter part of Sep-
tember, as recently ordered by the Paper Controller in Canada.

dents of the Bahamas.

Volume 61 L

SHORTEN FISHING SEASONS

Important new regulations with regard to lobster .fisheries
on the Atlantic coast are embodied in a statement issued on
the 3rd inst., by the Naval Department.
that under the new regulations the fishing seasons have as a
general thing been materially shortened, so as to afford need-
ed additional protection to the fisheries. This action has
been taken after investigation by experts of the department,
and is in line with resolutions which were adopted at a con-
ference held in Halifax last August between all those engag-
ing in the industry. . :

UNITED STATES WAR TRADE BOARD

The following orders have been issued during.the past
few weeks by the United States War Trade Board:—

August 24th.—Further additions were made to the export
conservation list effective August 24th, 1918. )

August 26th.—New regulations were announced regard-
ing the issuance of licenses for the exportation of tin and
manufactures of tin.

August 23rd.—The board announced that it would con-
sider applications for the exportation of compound lard to

countries in North, Central, and South America, and the

West Indies. : 5
September 12th.—The board authorized the importation

of fresh tomatoes from the Bahamas to New Yprk, when §
moved as deck cargo upon Cuba and New York mail steamers.

September 12th.—The importation of mahogany logs and
mahogany lumber was prohibited except for government use.

September 12th.—The board authorized the importation
of such hides and skins from the East Coast of South Am-
erica as had been purchased before June 15th, 1918.

September 12th.—The board announced that a general

jmport license had been issued governing the importation of
surplus ships stores and supplies, which the Bureau of Trans-
portation of the War Trade Board might order to be removed
from vessels in United States ports.

September 12th.—Applicants for licenses to import sheep-
skins were required to furnish an agreement not to sell the
skins so imported at a price in excess of the prices fixed
by the government. .

September 12th.—Animal hair, with certain exceptions,
was placed upon the list of restricted imports.

September 18th.—For some time past negotiations have
been proceeding between the War Trade Board of the United
States and a special Danish Commission in Washington, to
arrange a suitable commercial and shipping agreement be-
tween these two countries. An arrangement has now been
made which will assure to Denmark an adequate supply of
foodstuffs, metals, drugs, etc., for its own needs, also a num-
ber of vessels sufficient to carry the enumerated commodities
home to Denmark are being placed at its -d1§posal. _The rest
of the Danish tonnage in overseas trade will remain at the
disposal of the United States. Precautions have also been
taken to prevent the re-export from Denmark of anything
which might find its way to the 'Central Powers. The War
Trade Board of the United States has announced the com-
modities which might be exported to Denmark and the quanti-
ties of each.

September 21st.—The importation from the Bahamas of
fruits and vegetables and their products was to be permitted

when they were brought upon boats of not more than 100 .

tons’ register, and which are owned and operated by resi-

.

-

The practice of thrift by the _Canadiaq people now will
bring a large accumulation -of national savings to secure us
individually and collectively against any trying change that
might occur in the economic situation, It would make pos-
sible the continuance of Canada’s splendid part in the war
and the maintenance of our war financing on its present
sound basis. The elimination of luxuries and non-essentials
would, as a matter of fact, release labor and material for war
purposes instead of using these great and scarce necessities
for things that we. could do without.

The statement shows
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London, St. Th » Windsor, Winnipeg, Regina, Edmonton i DEBENTURES i
Capital Paid-Up $2,500,000.  Reserve $3,100,000 0 VIELD INVESTORS 0
et PN CROWSE. JOHN McCLARY, President A. M. SMART, Manager

President General Manager

INVEST YOUR SAVINGS THE DOMINION SAVINGS
in a 5%% DEBENTURE of AND INVESTMENT SOCIETY
Th r Masonic Temple Building, London, Canada
10 eG eat vgeSt P, ermanent Interest at 4 per cent. payable half-yearly on Debentures
2 Jo Loan ompany T. H. PURDOM, K.C., President NATHANIBL MILLS, Manager
SECURITY
INTEREST Paid-up Capital . ....0. coevashionss $2,412,566.31
REServes 15 o o DY Sy i 756,580.13 3-7%
RETURN Aghati ..o 1o Aean gl 7,168,537.29 London and Canadian Loan and Agency Co., Limited
BsTABLISHED 1873 51 YONGE ST., TORONTO
HEAD OFFICE, WINNIPEG Paid-up Cpital. $1.250000  Rest, 8850000 Total Assets, $4,655,00
BRANCHES : Toronto, Regina, Calgary, Debentures issued, one hundred dollars and upwards, one to five years, /
Edmonton, Vancouver, Victoria ; Edinburgh, g::;:::;?-}-:::::. 13.3::::::::"2‘;)&:,&]:::?31\sTr::-:iee?:bgrxntt:ﬁ;u!:l‘al-l?
Scotland. toba and Saskatchewan.
W. WRDD, Jxr., Secretary. V. B, WADSWORTH, Manager

THE TORONTO MORTGAGE COMPANY

New Edition Now Ready (Send in orders now) Quarterly Dividend
Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capital Stock

M a n u a | 0 f of this Company, has been declared for the current Quarter, and that the

same will be payable on and after 1st October, 1918, to shareholders of

record on the books of the Company at the close of business on 14th inst.
By Order of the Board

C a n a d i a n B a n ki ng $th September, 1918, WALTER GILLESPIE, Manager.

By H. M. P. ECKARDT

Price - $2.50 Postpald TORONTO PAPER MFG. COMPANY, LIMITED
Published by MILLS AT CORNWALL, ONT.

THE MONETARY TIMES Manutacturers of Loft dried, Alr dried, Tub sized Bond. Ledger and

Extra grade 's. C:, M. F. and .Antgtl]ueg'Bogl:.e lo.‘i’teh;:rnpl? O‘t;l: Oﬂ-l:t.

62 Church Street - TORONTO Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices, —
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REBUILDING WINNIPEG'S BOARD OF TRADE
New Organization to be Comprehensively Large—Does
Away With Overlapping of Older Institutions

BY W. H. CARTER,
President, Winnipeg Board of Trade.

: The expansion of the Winnipeg Board of Trade grows out
of a realization by the business and professional men of the
city that a_ diffusion of effort handicapped the development
.of community spirit in Winnipeg. For more than a year the
problem of co-ordinating the various orgamizations that deal
with civic and commercial questions has been under consid-
eration. A few enthusiastic men have made it their task to
analyse the whole situation, and to educate the public to an
appreciation of what united effort might accomplish. It was -

/ discovered that about 20 associations of one sort or another
undertook to deal with subjects that should form the basis of
action by the board of trade. All of these organizations were
lacking in membership, in revenue and in the continuity of
enthusiasm that is essential to progress. Their influénce was
not sufficiently wide or deep to ensure effective action, and,

. as a consequence, most of their labor was lost. When any
big topic came up for discussion, it was likely to be handled
by half a dozen similar bodies, with the result that confusion
andy overlapping destroyed any good effect that might have
been created.

The necessity for reorganization became more apparent
as the situation was studied. The small group of men who
had taken the matter “in hand decided that the Winnipeg
Board of Trade, as the largest and most representative organi-

- zation, should be used as the foundation of the mew move-
ment. Negotiations for an amalgamation with the Winnipeg
Industrial Bureau were carried through successfully, and the
reorganized body took the original mame of the Winnipeg
Board of Trade. A campaign for new members was under- -
taken and more than 1,500 applications were received. When
the campaign was over the membership stood at 2.045, mak-
ing the new board one of the largest, if not the largest in the
Dominjon of Canada. In addition to the buSiness occupations

i d that usually comprise a board of trade, -barristers, physicians,
dentists and other professional men enthusiastically linked
themselves up with the new body. Social service work, civic
and provincial officials and students of civic and economic
problems also realized the opportunity of assisting in the
task of helping to build up the community.

Influenced by United States,

ot The inspiration for the movement was furnished largely
5 by a series of addresses from Mr. Edward F. Trefz, whose
I . platform work in connection with the food conservation cam-
) paigns in the United States has given him an international
,5 reputation. His subjects on the mnecessity for vigilance and
P preparation Lrought home to the people of Winnipeg their
i problem and their opportunity. This we supplemented by an
e aggressive propaganda conducted by the Town Development
Company, of New York, so that a complete system of educa-
tion was provided. ?

. The principal object of the board of trade is to bring into
ey close harmony all the commercial, professional and civic in-
5 terests so that full use may be made of the energy and emn-
thusiasm of the citizens. The advancemeént and material wel-
fare of the city in particular and Western Canada in general
constitutes the programme for the future. As any reputable
individual firm or corporation is eligible for membership, the
possibilities of bringing about harmony and co-operation are
almost unlimited. It is intended that every orgamization in
the citv whose members desire to promote objects similar to
those for which the board of trade is working shall be invited

to join it, either as a group or as individuals.

The new board of trade has installed a modern type of
working machinery. This type has been developed through
the experience of many vears by the leading commercial

4 orgamizations of America. It was developed to meet certain
S essentials of a successful organization, which are a represen-
tative membership, adequate working capital and a place for
every member to work. :

| The foundation of the board of tradé, of course, is the

~
b
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membership. From it come both service and money. In order
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to perfnit the membership to serve in activities that appeal
to the individual, the members are permitted to ally. them-
selves with certain divisions and bureaus. The divisions of
the new board are the civic, commercial, industrial, transpo:
tation, agricultural and fine arts. In order that the counec
of the board may be at all times representative of and Te-
sponsible to the entire membership, the divisions each year
will nominate an equal number of representatives for the.
council, and the membership will be asked to elect three from
cach division. In this way the council will be made up of
three members from the civic division, three from the com-
mercial and <o on. b
We now come to the place where the work is done, that
is the bureaus. For the purpose of administration the civi
division will be divided into two bureaus, civic research and
civic activities. The commercial bureau will be divided into
the retail trade bureau, the wholesale trade bureau and a con-
vention and publicity bureau. Each bureau will elect its own
chairman and if the chairman is not a member of the council
already, he will automatically become an ' ex-officio member
without a vote. There will be no standing committees in th
bureaus, but they will appoint a special committee for eac
particular piece of work, which will be discharged when ﬁ
report is made of the work completed. Through _this meth:
a large number of members of each bureau will be given
work to do during the year. _ .
Certain standing committees are needed for the board of
trade work, and these aré: An executive committee to act for
the council, a finance committee (which e_xplains itself) anc
legislative, house and membership committees.
man of each of these committees is a member of the council
The other members of the committee may or may not be from
the council. The managing secretary and his assistants will»
be in charge of the work of the various bureaus under th
direction, of course, of the council and the chairmen of t
bureaus. W d

. How it Works.

This is the administrative side of the new board of trade.
A proposal or suggestion comes to the managing secretary
and he refers it either to the council or direct to the bureau
or standing committee according to its nature. The bureaus =
will have considerable latitude on matters affecting their own
trade interests. For instance, the retail trade, the wholesale
trade and the manufacturers will not be restricted in theip
activities unless they proposed to act contrary to the general A
policy of the entire organization. On matters of general or
public policy the permission of the council would be required
before action could be taken. Bureaus have the right to ap-
peal to the members’ forum or to the membership at larg:

On the advisory side of the board of trade the member-
ship is sub-divided. But the division is according to individ
ual trade or professional units.

These units meet Once'a year
at the call of the president to elect three delegates to the
members’ forum. There will be 50 or more of these groups,
which would give a membership of 150 at least. If any one of
these groups desires to effect a permanent organization, it
may do so. It will then become a recognized unit of the board
of trade. It may meet whenever it chooses and work out its
own trade problems. In fact, in a number of cities the perm-
anent organization of these groups has been encouraged to
better trade conditions and this has resulted in great benefit
to groups. x ‘ - %

This forum will meet, sav twice a month, at a noon-day
luncheon. It will elect its_own chairman, who will be ex-
officio a_member of the council. Members of the board of
trade who are not delegates to the forum may attend all meet-
ings, but may not take part in its proceedings. This body

_is without administrative powers. It is an initiative body.
Here the delegates from the so lines of business or profes-.
sions will have an opportunity to make suggestions for the

good of the city or board of trade. The managing secretary,

who will be secretary of the forum, will take down all sug-
gestions and refer them to the council or to the bureaus. The
forum, howeves, has its own committee on programmes, ar-
rangements and entertainments. The idea is to give as many
members as possible a voice in the organization, and to bring

to the front the men who are most interested in various phaseg

of civic and’commercial life.. 3

Sperd sparingly !  Save sacrificingly! Be ready “.fott 5
Victory. Loan. (e
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Guaranty Trust Company
of New York

140 Broadway

FIFTH AVE. OFFICE PARIS OFFICE
Fifth ‘Ave. & 43rd St LONDON OFFICES Rue des Italiens, 1 & 3
MADISON AVE. OFFICE g} lomberd Steet. B €. °  rouRS OFFICE
Madison Ave. & 60th St. st et e B Rue Etienne Pallu, 7

Condensed Statement, September 10, 1918

RESOURCES
Real Estate (140 Broadway, 66 Liberty Street, Madison
Avenue and 60th Street) ...........coovivvnnnnnn $5,000,000.00
Bonds and Momtgages: ../ cuilii v .o oo s sl i 1,595,525.53
U. S. Government Bonds and Certificates. .. ...... 80,623,290.30
Public Securities, including British and French
renary BRS - L o o et ey 94,473,698.93
Other Secirities T A, e S 46,794,659.90
Loans and Bills Purchased. .. .................... 346,509,911.61
Cash—on Hand andinBanks. . .................. 100,277,048.62
Exchanges for Clearing House. .................. 11,089,447.68
Fotdigh Bachange . (v LT . vl e s 16,687,068.52
Credit Granted on Domestic and Foreign
G F T e e S S PN T S SN 49,999,576.23
Accrued Interest and Accounts Receivable. .. .. .. 4,309,476.55
$757,359,703.87
LIABILITIES
SORPIRE S i Al e $25,000,000.00

Surplus Fund—required by law..  5,000,000.00
Additional Surplus—
not required by law......... 20,000,000.00 $50,000,000.00

SR B POEIRS . . v oh b ot e e 2,084,578.51
Bills Rediscounted with Federal Reserve Bank.... 27,335,847.93
Due Federal Reserve Bank against U. S.

Government Obligations .................... 45,000,000.00
e B A e e O R 975,000.00
Outstanding Treasurer’s Checks ................. 7,779,866.41
RO ACCORMIES - . ok n il s s S 7,779,587.49
Domestic and Foreign Acceptances .............. 49,999,576.23
Accrued Interest Payable and Reserve for

Taxesand Expenses ........................ 3,863,891.38
A o R R L e B S SR 562,541,355.92

$757,359,703.87

This Company, through its various depariments, offers the
facilities and services of a commercial bank, a trustee, a foreign
exchange bank, and an investment institution.
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SASKATCHEWAN MUNICIPAL BONDS

Authorizations and Sales from August 15th, 1918, to
eptember 27th, 1918

The following is a list of authorizations granted by the
Local Government Board from August 1sth to September
27th, 1918:—

School Districts.

Killaley, $1,000, instalment, 10-years; E. L. Callin, Kil-
laley. Bird’s Hill, $2,000, instalment, 10-years; H. J. Vord-
strom, Lake Park. Ruth, $2,500, instalment, 10-years; S. T.
Graham, Vera. Badgerdale, $2,000, instalment, 1o-years; N.
A. Baker, Tiny. Mountain Cedar, $2,500, instalment, 10-
vears; H. J. Heckman, Luella. Headlands, $2,600, annuity,
10-years; G. T. North, Headlands. Wheat Valley, $3,500, in-
stalment, 10-years; E. R. Jones, Success. Seward, $2,500,
annuity, 1o-years; Leroy Snider, Webb. Landis, $2,000, in-
stalment, 1o-years; P. A, Deroche, Landis. Lancer, $3,500,
annuity, 1o-years; W. C. McGillivray, Lancer. Sasman, $1,-
200, annuity, 1o-years; M. A. Girard, Kuroki. Griffin, $2,-
500, annuity, 10-years; R. Drayson, Griffin. Ogema, $16,000,
annuity, 2o-years; E. A. Kilpatrick, Ogema.- Butfe Valley,
$2,800, annuity, 10-years; W. T. Proctor, Battrum. Paragon,
$1,500, instalment, 20-years; W. Locheed, Kelfield. Snow-
flake, $2,600, annuity, 1o-vears; P. H. Howser, Neudorf.
Horse Creek, $2,500, annuity, 1o-years; J. J. Mahoney, Ad-
miral. Harroby, $2,500, annuity, I1o-vears; H. Churchill,
Bladworth. Mohela, $2,000, annuity, 1o-years; W. Sharp.
Canora. Alfred, $2,500, annuity, 10-years; A, H. Bower, Cut
Knife. Prairie, $2,800, annuity, 1o-years; W. Adolf, Neudorf.
Hanley, $3,000, instalment, 10-vears; W. J. Fletcher, Hanley.
Monmouth, $700, annuity, 10-years; J. B. Morgan, Gilnocki.
Eden Valley, $1,500, annuity, 1o-years; John Lendall, Brod-
erick. Cheremoscz, $2,000, annuity, 10-vears; Geo. Downs,
Preeceville.

Rural Telephone Companies.

Storthoaks, $500; C. A. Handfield, Storthoaks. Abbey,
$0,000; F. E. McDonald, Abbey. Baljennie, $2,300; J. W.
Rayner, Baljennie. Perdue, $9,000; A. Davis, Perdue. Cac-
tus Lake, $8,500; J. Hillis, Macklin. Blackley, $2,400; D.
R, Pitts, Sutherland. Minot, $10,700; J. A. Hornback, Bur-
goyne. Spalding, $1,100; C. G. Tjomsland, Spalding. Rich-
burg, $706; R. N. Miller, Avonlea. North Springside, $800;
Fred. Alf, Springside. Marcelin, $2,500; J. M. Renaud, Mar-
celin. Eve Hill, $2.000; E. J. Boaumont, Evesham. Aneroid
North, $800; Geo. Middlemiss, Aneroid. Ponass Lake, $900;
E. Wilson, Ponass Lake. Spy Hill, $2,650; J. H. Watson.
Spy Hill. Success, $1,0005 W. H. Frith, Melville, Balgonie,
$6,150; C. C. Righy, Balgonie. Keddleston, $830; W. G.
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OUR army and navy are the protectors and §
the only protectors of vour home—your g
family—your income—your property. =
What will become of you and yours if these §
protectors are weakened and rendered insuffi-
cient to their task? 2
They will not be defeated by the enemy. §
The only way they can be defeated or weak- £
ened is through vour failure to support them =
with ships, food, weapons, ammunitions, cloth- =
ing and supplies. |
Your life, your business, the {uture of your g
family, may depend upon how much real effort -
and sacrifice you make to invest in -
E
=
i

i

Victory Bonds
:
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Palmer, Keddleston. Lancer, $4,200; R. F. Ladonceur, Lan-
cer. Star City, $6,000; W. McMunn, Star City. Prairie Rose,
$2,300; J. Cowell, Jansen. Muenster, $1,100; A. W. Loehr,
Muenster. Kerrobert Eastern, $8,100; Sidney Stewart, Kerro-
bert. Beaver, $3,500; J. B. Swallow, Yorkton. Green Farm,
$650; D. J. Weins, Herbert. Flett Springs, $4,500; R. R: E
Ambler, Pathlow. Vawn, $3,200; W. B. Comerford, Vawn.
Echo, $600; Paul Mitschke, Langenburg. Grassy Hill, $6o00 3
E. F. Bushnell, Carmichael. Sunnyside, $4,000; Jo B
Gamble, Leney. Mossbank, $5,000; E. A. Marvin, Mossbank.
Shallow Lake, $2,000; H. J. Veal, Marchwell. Twin Valley,
$600; H. Linsell, Woodrow. Banner, $2,400; F. S. B. Court-
ney, Fitzmaurice. Round Plains, $8,200; D. F. McRae,
Wynot. _

The following is a list of debentures reported sold from -
August 15th to September 29th, 1018 :—

School Districts. D3R

Schuler, $1,000, Stony Knoll, $2,300; G. A. Stinson and
Company, Toronto. Scentgrass Lake, $1,800, Senlac, $4,3003; S
Drake-Ballard and Company, Moose Jaw. Hoey, $2,000, Dis-
ley, $1,300, Normanton, $1,500, Kingslyn, $600, Osage, $8,-
500, Rhondda, $3,000, Veregin, $2,200; Canada Landed and +*
National Investment Company, Winnipeg. Burton Lake; $2,2 "N
500; Bond and Debenture Corporation, Winnipeg. Howendale, Re
$3,000, Westerham, $3,400; Nay and James, Regina. Plenty, Seieda
$1,700; J. A. Rogers. Stoner Rest, $2,800, Grange Corner,
$2,200, Butte Valley, $2,800, Harrowby, $2,500, Chiselhurst, ¢
$2.500, Seward, $2,500; Waterman-Waterbury Manufacturing N
Company, Regina. Ogema, $1,600, Five Mile Cgeek, $2,200; S
W. L. McKinnon and Company, Regina. Chinook, $500; sy
Allan, Gordon and Gordon, Regina. Sandringham, $2,200;

/
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J. R. Trumpour, Alameda. Lashburn, $2,000; Jas. Greer, <
~ Lashburn. Oxford, $1,200, Rutland, $3,800; Great-West Life
Assurance Company, Winnipeg. Clarke, $2,000; Jas. Almond,
Lloydminster. A
g ©

Rural Telephone Companies.

Glenavon East, $700, Atwater, $11,300, Rockland, $8,- = =
800, Mona, $6,300, Avonlea, $4,200, Golden Valley, $8go, $8
Snipe Lake, $3,200, North Hazenmore, $500, Minot, $10,700, R BEEL.
Valley Centre, $1,000, Quinton, $1,800; W. L. McKinnon and s
Company, Regina. Speers, $2,000; Geo. Foley and Sons, >
Saskatoon. Lajord, $350; O. H. Hesla, Lajord. Balgonie,
$6,150; Adam Grade. Punnichy Southern, $2,300. Jos. Bur- SR
nett. Spalding, $1,100; Nay and James, Regina. Pheasant W,
Hills, $1,600; Thompson, Kennedy, Hord, Wolseley. Manitoy "N
Lake, $1,200; Thos. P. Taylor, Regina. Radant, $10,800. z
North Marengo, $3,500, Kerr, Fleming and Company, Regina,
Last Chance, $1,000; Philip Temple. Garden Valley, $1,800;
Albert Olsen, Regina. New Imperial, $3,500; Huron and Erie
Mortgage Company, Regina. g

SOUTH VANCOUVER'S RECEIPTS

The officials of the South Vancouver municipality have
made up the total receipts of the corporation for the past five
months since Commissioner Gillespie has been in charge of s
the municipality’s administration, and the receipts made up .
to September 23, show a total of $526,474. This amount is
almost $100,000 more than the same period last year produced,
as the receipts for that time were only $436,515. The 1917 =
revenue also included large arrears of taxes, amounting to X
approximately $42,000 more than was possible to secure from
the same source this vear, as with the improvement in finan- X
cial conditions the arrears of taxes are gradually reduced. S

The total assessment of Ottawa for 1019 is $.1 14,627,313,
as compared with $111,322,235 for 1918,  an increaSe | Of SS .
$3,305,078. i

At the regular meeting of the Markham township council
the third reading of the by-law authorizing the expenditure
of $10,000 to finance the introduction of Hydro-Electric power
in the township as far as Unionville, was heard. X

Alderman Jarvis, of Galt, has given notice that he would
introduce a by-law to be submitted to the people to raise $15,-
000 for the purpose of securing and fyrnishing a home for X
the Galt Great War Veterans. \
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Wood, Gundy & .Company'

Government and
Municipal Bonds

Montreal Toronto

Saskatoon

6: to 8:

Sk /o_

SAFE INVESTMENTS

You can obtain this inter-
est return with assurance
that your money is safely
.' Al l'n A
age securities of estab-

, lished value.

Particulars on request.

- ROYAL SECURITIES CORPORATION LiMiTED

164 St. James Street

MONTREAL

67, Public Utility Bonds

TO YIELD OVER

6:/,

Write us for Attractive Offerings

Standard Bond Corporation, Limited

Maritime Trust Building HALIFAX, N.S.

SAVE FOR THE NEXT

Victory Loan

R. A. DALY & CO.

38 MELINDA STREET, TORONTO

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CO.
222 St. James Street MONTREAL

W.F. Mahon & Co. ’ We will buy Maritime

« BONDS,”" Province Municipals

| offered on an attract-

HAL[FAX, NS‘ ive basis.

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mclntyre Block, Winnipeg
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FIRE PREVENTION 'IN MANITOBA

s Measures to Assist in Reducing
Canada’s Fire Waste

Province Take

The deputy fire commissioner of
has issued the following state

the province of Manitoba
h respect to fire control

t of the province :—
he annual fire waste in the pro-

under the Fires Preyention A
wlt being ascertained that t
vince is very heavy, aggregating over

$3 per head for the

e government to have this serious

population, it is the aim of th
waste reduced, and for this reason
department of public s
for the many different classes of work,
made to fit into‘a proper and systemati

what m_ight b
afety has been organiz

ed that will care
all of which will be
¢ fire prevention and

public weal, with a deputy fire

fire protection scheme for the
commissioner thoroughly verse
service at its head.

d in all branches ©

This office will be staffed and equipped to operate as an

advisory bureau for the public for the p
we would appreciate the co-operation 0
it be known to the people of Manitoba

revention of fires, and
f the press in letting
that they may call on

this department for advice and assistance.

Fire Prevenlion as a War-Time Measure.
Now is the time when patriotism shou
zen from having a preventable
citizen should realize that every
destruction of commodities helps the
to our allies and to our own force
responsibility in a matter of suc
we must be made to do so by
sponsibility for fires due to car

fire;
fire and

!

anada is to a large extent px S
ompelling individual respomn
d the public generally =
hal laws and rigid in
pected, and by sever
arson, or with. intent

This enormous fire loss in C
ventable by proper legislation ¢
sibility ; by education o
as to the use of fire; by strict
where possible arson is sus
' prison sentence for arson,

f the children an

Incendiary Fires.

The following is a list o
cendiary, suspicious or unkn
ce the commenceme
losely connected with the succe
Exhibition building fire, Winnipeg, oc
thought to be an alien en€m
City hospital fire, September,
kvards fire, July,
Carberry gri

§ fires reported as mainly of in
own origin, that have happen
nt of the war, and de-

in this province sin
ssful con-

stroying property c
duct of war activities :
cupled as military
act; April, 1015.

diary origin.
cattle destroyed ; cause unknown.
berry, Manitoba, February, 19165
a mystery. Grain elevator at Reston,
000 bushels of grain; evidently of in
St. Boniface, April,

e termed A

1015 ; incen-
40 head of
st mill fire, Car
burned to the ground; cause
Manitoba ; destroyed I5,-
cendiary origin. %
1016; total loss, $300,-
1t stored; incen-
theory is that it was
k near the elevator
Manitoba; fire, March
k of flour; Norther
March, 1017; capacity of elevator,
building $100,000, grain $100,-
he fire commissioner gave

f the fire

Malting Company,
0003 300,000 bushels of wheat, barl
diarism mooted, but fire commissioner’s
set by fishermen camping on rtiver
Frieson and Son, flour mill, Carman,
19173 loss, $20,000;
elevator fire, Winnipeg,
150,000 bushels of grain ; loss,

1d forbid every citi-
when every loyal
the resultant

considerable stoc

enemy and is a set back
1f we cannot realize this

h mational importance then
that shall fix personal re-
elessness or neglect.

elling individual responsibility

application of such a law comp
for fires due to carelessness is necessary,
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ance and condemn in no uncertain terms fires due to careless-
ness or neglect.

Corroborative testimony as to the accuracy of the state-
ment so frequently made that a majority of the fires occurring
annually in Canada are preventable is furnished by the ex-
perience of the two weeks when the fire brigade, crippled by
a strike, owners and householders were forced to exercise un-
usual care to prevent outbreaks. The result is shown in the
record of fires for the same period in 1917 when compared
with the corresponding period this vear: May 14, 1017, tO
May 25, 1917, number of calls for the fire department 127,
compared with, say, 56 calls.for the fire department during
the period of the strike, May 14, 1018, to May 25, 1018.

The prohibition of the undesirable and dangerous methods
of celebrating Victoria Day freed the city from a very real fire
danger. During the celebration last year, 13 calls were turned
in and several fires resulted, while the lack of opportunity to
engage in the dangerous practice of setting off fireworks on
Victoria Day this year brought an opposite result, no alarms
for fire being received. This is a most remarkable example
of how the people can reduce the fire waste if they use intelli-
gent precaution in the use of fire and comply with fire preven-
tion orders. It is not exaggerating to say that fully 73 per
cent. of our fires-are caused through gross carelessness and
indifference. ¢

Labor Union influence in Fire Brigades.

Owing to the labor union influence the Winnipeg firemen
so far this year lost sight of the well-known traditions of the
fire service and their duty to the community as to leave theit
posts, only a remnant of the fire brigade remaining on duty.
to protect the city from fire destruction. For this desertion
there can be nothing but condemnation, no matter how just
be the principles underlying the inception of such a union
within the ranks of the brigade. :

The strike of the Winnipeg firemen, the recent strike of
the Edmonton firemen, and the strike of the Vancouver fire-
meén, goes to show there is a serious danger of the fire ser-
vice throughout the country getting bevond control.of muni-
cipal government; it is therefore a matter of national im-
portance that aefire brigade’s duties and reSpor.as1b1ht1es be
clearly defined by statute, if they are to be relied upon for
the protection of lives and property. :

Surely there must be something wrong with the consti-
tution and administration of our fire departments to cause the
firemen of Canada to unionize with labor, with a resultant loss
of status and lack of true discipline, a condition to my know-
ledge vet unknown in Great Britain, but common in America.
What is the real cause underlying its inception in the ranks
of the firemen? Is it due to their having to organize to force
a bettermertt of the conditions under which they live and per-
form their allotted duties? If it is, then we must get a more
logical form of organization and control, or the whole fire ser-
vice of Canada will become demoralized.

Prevention of Fires and Fire LOsS. ’

I think it is agreed that the prevention of fires must begin
with the people. If fire prevention and loss prevention 18 not
made compulsory by law, it must be voluntary, and the most
available way to reach the people is by a comprehensive, co:
operative inspection campalgn, combined with an organized
svstem of public instruction with regard to the dangers of fire

and the prevention of fire waste, which should reach every

0 2

War is a frightful thing, but it may
prove of inestimable benefit to you
if it teaches you the good habit of
thrift.

Buy Victory Bonds

Volume 61x.

TIMES

: : N
man, woman and child in the province. 1 attribute one of the

main reasons for this great waste, which must affect the eco-

nomic resources of the mation, to the non-appreciation of the
fact that property destroyed bv fire is practically an absolute
loss, which falls on the shoulders of everyone, and therefore
becomes a national loss. The public must be educated to
realize the extent of the criminaily careless and unnecessary
fre waste and the need of constant vigilance to prevent 1t:
This education can be commenced in the schools, and the
lessons gained there carried to the homes. At this time of
national stress this appeal for co-operative activity in the pre-
vention of fires should be given earnest consideration, and it
is the purpose of this office to provide inspection blanks for
a continuous activity in fire prevention, making every day fire
prevention day, in which every citizen, male or female, young
or old, will be asked to co-operate, with the request that they
report all dangerous conditions found in any building or
locality, which in their judgment ought to be removed. It is
also my intention to prepare blank forms for the furnishing

of information, by owners or occupants of buildings through-

out the province, of the condition of such buildings with re-
gard to fire protection. The said blanks shall contain notice
to such property owners or occupants of proper rules and regu-
lations to minimize the danger of fire and to suppress fire
waste, and shall contain certain questions requesting informa-
tion of a definite character to Show the condition of the build-
ings. These blanks shall be furnished to officers, whose duty

it is to receipt for taxes on real property in every part of the

province, to be given by them to property owners, together
with their tax bills (two forms for each property), with re-
quirements that one properly filled in will be forwarded to the
fire commissioner’s office at once for checking and filing
among the records of my office, and that the other ‘be forward-
ed six months thereafter.

Co-operation in Fire Investigation.

To attain the maximum efficiency in the investigation of
fires, the aid of the fire departments and the police authorities
will be enisted. These officials will be asked to hold formal
inquiries on the spot, or as “Canadian Finance’” aptly ex-
pressed it—‘‘a search while the fire is hot” will be made,
Means will be devised by this office that will make for sys-
tematic co-operation along these lines.

winnipeg Fire Brigade. °

During the past six vears a§ Winnipeg inspector for the
Western Canada Fire Underwriters’ Association, I investi-
gated and reported on every serious fire in Winnipeg. Quite
recently the Winnipeg fire department has been in the lime-
light of public criticism, and if, a day or so ago, while still
an_official of the fire underwriters, I had been asked my
opinion of the standard of efficiency maintained in this fire
brigade, my answer would have been derogatory to their repu-
tation as firemen, and to their policy of fire prevention.

~ To-day, I take up the duties of deputy fire commissioner
for this province, with the idea of accomplishing reforms in fire
matters by a constructive policy rather than by a destructive
one,.and by an appeal to those responsible for the protection
of life and property from fire and the effects of fire, to see ta
it that the fire departments are brought up to the highest
standard of efficiency and usefulness.

: Regarding this phase of fire protection and loss prevem-
tion, it is my intention to iSsue report blanks to each fire chief
in Manitoba, to' be used by them in reporting to this office
fires that occur in their territory.
due to the inefficiency of fire departments operations, and it is
believed that such a systematic check of the fire protection of
the cities, towns and municipalities in this province will resule
in bringing the fire departments up to a reasonable point of
efficiency. It is to be hoped that the need for destructive
criticism may mot arise. «

1f the war ended mext month how many people woulgd
enter the new and difficult peace era with considerable say.
ings from the present inflation of values? Too many house-
holders, as we:are well aware, have found advancing costs
cutting down their margin for savings. Some have foung
their increased earnings quite inadequate to meet theijp
heavier outlay. But there are plenty of others who are earn.
ing—and spending—larger sums of money than ever before.

They fail to realize that the time of plenty and ease is g

time to husband resources for the inevitable reaction.

Many large fire losses are
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PUBLICATIONS RECEIVED

The Mining Industry in Northern Ontario.—This is a
report by Arthur’'A. Cole, mining engineer of the Temiskam-
ing and Northern Ontario Railway, and describes recent de-
velopments in mining in those parts of Northern Ontario
reached by the Temiskaming & Northern Ontario Railway.

The Income War Tax Act of 1917, Including 1918 Amend-
ments.—This is a booklet published by the Crown Trust Com-
pany of Montreal. It gives in tabular form the income pay-
able upon a graduated scale of incomes as now fixed by the
changes of this vear. The booklet also gives a summary
of the law upon the question and quotes in income tax act
itself.

Building and Ornamenta] Stones of Canada.—Volume 5.
This report has been issued by the Dominion Department of
Mines, and is prepared by William A. Parks. The first four
volumes describe Canada’s resources in building stone as
located in Ontario, the maritime provinces, Quebec and the
prairie provinces. The fifth volume describes the deposits in
British Columbia, is amply illustrated, and also contains
useful maps and statistics.

Labor Legislation in Canada for the Year 1917.—Issued
by the Department of Labor, Ottawa. Only two, acts were
‘passed by the Dominion government pertaining to this field,
the one affecting Chinese immigration and the other the
wages of railway employees. There was, however, quite a
large volume of provincial legislation in the different pro-
vinces, and the report is an excellent work of reference for
matters of this kind.

Round Table for September, 1918.—In the Canadian sec-
tion of this number there are articles on ‘““Canada and the
Imperial Problem,” ‘Military Service and the Farmer,”
«Further Notes on Titles,”” and the ‘“Women’s Movement in
Canada.”’ The Canadian representative of the society, which
is organized for the purpose of furthering the unity of the
empire, is Mr. A. J. Glazebrook, 8 Wellington Street East,
Toronfo. Published by Macmillan & Company, London, at

2s.. 6d.

New York Insurance Report for the Year ended 31st De-
cember, 1917.—This report is issued in three volumes deal-
ing respectively with fire companies, life companies, and
casualty, credit, and title companies. The New York State
Insurance Department was one of the earliest to commence
operations, the present report being the soth issued by it.
Their records are, therefore, of peculiar value, and the sta-
tistical tables given in the reports are thoroughly compre-
hensive.

Insurance Report of the State of Maine for the Year
Ended 31st December, 1916.—This report gives statements of
the companies doing business in Maine in the usual form to-
wgether with' a comprehensive summary of all insurance in
the state. The total fire premiums received during the year
were almost $5,000,000, and the losses were about 45 per
cent. of the-premiums. An excellent feature of the report is

~{he statement of the receipts and expenditures of the depart-

ment, which is given at the front of the volume. ‘
Covernment Financing.—Bv 1. G. Jennings, assistant
secretary, Metropglitan Trust Company, N.Y. This booklet
is divided into four parts. The first gives a review of the
‘methods used in financing the ,wars in which the United
States was engaged up to the present, and also an acc(?un’t of
how the war is being financed in the other belligerent
Part two discusses some of the
main points to be considered in, financing of this kind. Part
three describes the present law of the United States, and
the fourth section is devoted to a discussion of the system
now in force. J
Hearings before the Committee on Ways and Means of
the House of Representatives.—From June 7th to July 17th
and on August sth, 14th and 15th of this year, the committee
on ways and means of the house of reptesentatives in Wash-
ington received evidence from a large number of sources to
guide it in the imposition of the new taxes which were required
by the United States government. These hearings are re-
ported in full in three volumes which have been issued from

tute one of the best works issued on the subject of national
finance. The first volume deals with income, excess profits
and estate taxes; the second volume with miscellaneous
taxes ; and the third volume with postal rates,
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Washington, and consti-
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The Class Industry in the United States.—Report No. 5
of the Tariff Information Series, issued by the United States
Tariff, Commission: = This report goes very fully into the
glass industry and deals particularly with the changes
effected in it through the war. The new branches of the
industry are described and suggestions also made as to how
export and domestic trade can be held after the war. Opinions
offleading manufacturers are quoted. Valuable statistics are
also given of the business. In 1913, prior to the war, Ger{"
many exported by far the largest quantity of glass and
glass products. Belgium was second, Austria-Hungary thi 3
France fourth, Netherlands fifth, and the United Kingdo: S
sixth. In preparing the report the Commission had the assist
ance of Mr. Frank J. Sheridan, a special expert on the sub

Canadian Annual Peview for 1917.—This work has bee{
issued annually since 1go1.  The author, Mr. J. Castell
Hopkins, states that during these years every page and every-
line of each volume has been written by his own hand. The
1917 volume contains aver goo pages and is a review of events
in Canada for the year. A full account is given of the forma-
tion of the Union Government and other political events.
There is a special chapter upon the British Empire; also %
sections devoted to the different provinces of Canada. As a =
supplement some of the leading statements made during the
vear are printed, such as the presidential addresses at the
annual meetings of some of our leading financial institutions.
A list is also given of books published during the vear om
Canadian topics. Published by the Canadian Annual Review,
Ltd., Toronto, at-$s. ; :

Stabilizing the Dollar.—By Irving Fisher, Professor o
Economy, Yale University.  Professor Fisher is known
throughout the world as a close student of monetary ques-
tions, and has written a number of works upon the subject.
This booklet gives in brief form an outline of a method by
which he proposes to remedy the fluctuations in the purchas-
ing power of the dollar which have been felt so acutely dur-
ing the past few years. Professor Fisher proposes a circu-
lation medium consisting of certificates payable in gold upon
demand. The amount of gold for which they are exchange-
able, however, should, he says, be varied, from'time to time,
in accordance with the fluctuations in .the official index num-
ber of prices. In this way the dollar would have a constant
real value instead of a variable one as is at present the case,
His plan has been endorsed by a large number of men w}:ﬁ s
have studied the question carefully. R o

Report on Canned Foods.—Issued by the United States
Federal Trade Commission.. This report is the result of an
investigation made by the Federal Trade (Commission at the
request of President Wilson. It was made under the immedi-
ate supervision of Mr. L. H. Haney, assistant chief economist
by Mr. K. Simpson and assistants. In the report it is point-
ed out that the industry is one made up of small establish-
ments and that the expansion of the size of the business unit
and the extension of the kinds of products manufactured have
not lead to important economies. In fact, it is the smalle; ;
establishments which have shown the best profits. Theril,
has been considerable increases in the profits during the
past two or three years. The average net profit on invest-
ment was ¢ per cent. in 1916 and 32 per cent. in 1917. The
report is based on an examination of companies which preo..
duce about 25 per cent. of the total canned vegetables and
fruits manufactured in the Untied States. B

Labor Legislation in Ganada.—The Department of Laboy
at Ottawa has for some time past been preparing a summa;@v*%\
of the labor legislation of the Dominion of Canada, and 0:*
the different provinces, as at the 31st December, 1015. This
work has now been completed and has been published in
volume of 740 pages. ' In the case of the legislation for the
Dominion the revised statutes of 1906 are quoted, followegd
by the acts passed since that time relative to labor. The
volume is well indexed and forms a useful work of reference,
It is supplemented by annual reports covering legislation fop
successive vears. The annual report for 1916 appeared in
1917, and the report for the year 1917 was published a fey
weeks ago. Each of these reports has a cumulative index
so that the work as a whole is useful for reference purposes,
It is intended, however, that at intervals of several vears, the
complete summary of labor legislation in Canada will be re.
vised and reissued in the form of a single volume.
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ANNUAL REPORT

OF THE DIRECTORS OF =

COCKSHUTT PLOW COMPANY, LIMITED

YEAR ENDING JUNE 30th, 1918

I

n
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To the Shareholders :

Your Directors are pleased to be able to report an improvement in the Company's business for the year under review.

The business done in Canada increased in volume over that of the preceding year, and might have been increased still
- further if difficulties of obtaining labor and material, arising out of war conditions, had not limited your Company's output.

Owing to the better financial position of the farming community, a much larger proportion of the business was done
on a cash basis  This condition continues, and your Company is desirous of encouraging it, as the system of long credits is
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rovement was reflected in increased collections in respect of sales made in former years.
The volume of fore gn business reached a higher point than ever before in the Company's history,

The net profit, after allowing for depreciation and for write-offs which your Directors considered necessary, amounted to
$553,214.94.

Your Directors have not considered it advisable, in view of the indebtedness of the Company and the uncertainty of the
general financial situation and outlook under war conditions, to pay the full dividend on the preference shares, but have con-
tinued through the year to declare quarterly dividends of I per cent. This absorbs $258,600.00 out of the net profits for the
year. Subject to your approval, they recommend that $200,000.00 of the balance be added to contingent reserve, and that the
remainder of the net profit, after providing for war tax, be carried forward to the profit and loss account.

They also recommend that $500,000.00 be transferred from the Profit and Loss Account to Capital ReServe, thus bringing
it up to $1,500,000.00.

The outlook for the present year is excellent, and a steady and satist‘actory business is anticipated,
The thanks of the Company are due to the Management and Staff for efficient and loyal service rendered throughout the

year.
All of which is respectfully submitted, H. COCKSHUTT, President.
Brantford, September 27th, 1918,
g BOARD OF DIRECTORS
£ CoL. HENRY COCKSHUTT, iR Brantford, Ontario | |, 5 ;
£ President, Managing Director and Treasurer FREDERICK PERRY, 3 ] : SAEm, l‘wontreal. 'Que‘
- GRORGE WEDLAKE, i X . Brantford, Ontario | E. A. Morr, S A . ‘ - Winnipeg, Manitoba
£ Ist Vice-President and Manager SIR AUGUSTUS NANTON : : Winnipeg, Manitoba
- GEORCE E. DRUMMOND, Montreal, Que. | Grorcr RWERDBARER,: .00 Brantford, Ontario

:_% 2nd Vice-President
£ TRANSFER AGENTS —Montreal Trust Company, Limited, Toronto, Ontario

s
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’ £ FINANCIAL AGENTS IN LONDON
| g Equitable Trust of London, Limited, 7 Gracechurch Street, London, E.C., England
| s BALANCE SHEET, JUNE 30th, 1918
z ASSETS LIABILITIES
SlxnuhCnni:;ll:
i 4 . uthorized :
me::t l‘;'e:::c.ﬂl:i:: 'lsorg\s:de'; 35:?:’ Y A deduct‘ \ 76% g;x, Ct:'mulntive Preference Shares of ¢ 3.i000i0ks
= PN INORD 0 4 44 3k 555 S pd pivims F oW alaw vl g it o3 500,000,
% sml?;: b sl.tsa;la:%co?tﬁ muamcom”nm s i 570,000.00 75,000 Common Shares of $100.00 each ...’ 7,500,000.00
: Stocks of Raw Materials and Supplies, Goods in . s
: § Process and Finished Product, as per Invent. . $15,000,000.00 1
3 2 ories, Valued on the Basis of Cost :— Issued : (5
§ E Brantford. S8 (oo (i oo i es dinhe . soi i $1,254,396.10 64,650 7% Cumulative Preference Shares of
N £ Western i TR S S R e e l.m.mu. $.400,006.04 ng«’) each Sh of OIMN Se% h ........ Rl :.‘:&f,&g
' g AP PTG 33 S X mmon Shares 00each ........ 4,000,000,
: = Accounts & Notes Receivable, less Provision for Doubtful Debts  4,536,068.88 - $£11,465,000.00
: g Insurance and other Items Paid in Advance. .. TR | D and Other LauBe. ...\..css vessnrs s, 577,408.87
: g8 Cash in Bank andon hand............ ... ... 41,143.76 | Accounts Payable, including Estimated Income War Tax.. .., 492,159.09
| g Dividend Declared 30th June, 1918, and Unclaimed Dividends . . 68,854.00
SEnployesa’ Weltnre BUBd ... ..vve.erreorsieinsrnns a8 9,675.00
Reserves : 5 \
: c"::niu Rm':vg ........ §
“ontingent Reserve .. 5
t E Approved on behalf of the Board. S Merchandise ReServe .............o..essrrers.. 000.00 E X
| B H. COCKSHUTT }Directors ¥ = $ 8,000,000.00 a8 .
-, g GEO. K. WEDLAKE, Profit and Loss Account : g
f E Credit Balance at this date as per account herewith .. .., . 86,401.82 |-
| E NOTE—The Dividends on the Cumulative Preference Shares ; 2
: g \ 2 3 have been declared and paid to 30th June, 1914 ; and E
? 3 further Dividends amounting to 4%, have heen de. =
—_— clared during the year ended 80th June, 1918, — §
$15,699,493.28 $15,609,493.28 S
To The Shareholders, . . . . T g |
§ ? COCKSHUTT PLOW COMPANY, LIMITED, : !
g We have examined the foregoing Balance Sheet as at 30th June, 1918, and the accompanying Profit and Loss Account for the year ended at that date, g
with the books of the Company and the certified Accounts and Returns from the Company’s Branches, and we have obtained all the information and ex-. g
E planations we have required. In our opinion, the above Balance Sheet and the Profit and Loss Account are properly drawn up 50 as to show a true and =
correct view of the state of the Company’s affairs as at 30th June, 1918, and the results of the Company's operations for the year ended at that date, accord-
E ing to the best of our information and the explanations ‘given to us and as shown by the books of the Complny and the Accounts and Returns from the
= Company’s Branches. ‘ p (Signed ARTHUROK. Bll”:NdaLL' F.C.A, :
enera uditor.
S Brantford, Ont.. 12th Sept., 1918. DELOITTE, PLENDER, GRIFFITHS & CO. £
: £ Montreal, Quebec, 1ith Sept., 1918, Auditors. g
| g PROFIT AND LOSS ACCOUNT for the Year Ended June 30th, 1918 E
-] To Dividends Amounting to 4% on Cumulative Preference Shares,... ............. . ‘ £
: g To Transfer to Contingent Reserve, as per Resolution of the Board E==i !
: g To Transfer to Capital Reserve, as per Resolution of the Board of Di £
: g To:Balance as per Balance Sheet U.. ... 00 Guutens carrs D) g
| £ E
| £ By Balance at Credit Ist July, 1917 ... .. .. oy ) Sl ST LS R PR N I g
: £ By Net Profit from Operations, after Providing for Depreciation £ .
F = $1,045001.32 =
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This Modern Factory For Sale

SITUATED at Port Arthur. There are 20 acres in the site. The Canadian
Pacific and Canadian Northern Railways are accessible to the property.
There is an abundance of Hydro-Electric power available at low rates. Buildings
consist of main building, smith shop, power house (including boilers, engine,
switchboard, etc.) and storage building. All the machinery is in excellent
condition. Lay out and equipment is especially suitable for woodworking or
similar plant. Will sell 10 acres and buildings if desired. The fullest possible
information regarding the property will be furnished upon application to

G. R. DUNCAN & Co.,. FORT WILLIAM, ONTARIO

Engineers and Specialists in Industrial Properties
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LONDON AND LAKE ERIE TRACTION years, can be sold for twice what they cost. The widespread
—_— use of automobiles by the farmers, and the electrification of

The London and Lake Erie Traction Company, after a the paralleling London and Port Stanley Railway are blamed
year of uncertainty, will be scrapped, according to announce- for the loss of the road. 3
ment made on the 7th inst., by General Manager Warburton.

The company’s decision is to tear up the road and sell it

{ plecemeal as scrap. Sudden action was concluded to be

' essential in view of the imminence of peace, and the possi- WACE INCREASES ON CANADIAN ROADS
bility of a fall in the metal market, coupled with the scant v
hope of the municipalities buying the company out as a Seventy-five thousand s.tenographefS, Clefks_, office boys,.
going concern. messengers, \yatchmen, section men and others in thg employv:

A prolonged conference was held at the public utilities of the Ca,-nadlan railways were granted an increase In wages.
commission building on the 7th inst., between representatives amounting to more than 22 million dollars a year on the pre-
of the village of Lambeth, the Township of Westminster, sent pay-roll, at a meeting of the Canadian Railway War
Mavor Somerville, of London, and Sir Adam Beck. Board. At the same time, in view of the demands of organized

"Dr. Routledge, of Lambeth, announced that he had inter- labor, it was ordered that hereafter the eight-hour day shall
viewed G. B. Woods, of Toronto, president of the compaii¥s prevail in all Canadian railway freight sheds. Instead of open.
which had first asked $410,000. Mr. Woods had indicated that ing at 7 a.m. and réemaining Open until 5.30 and 6 o’clock,

the sheds will now open at 7.30 o’clock and close at 5 o’clock

e S

f

Fy

i $350,000 was his price, but the Doctor reported that he ; 3 ; 5

(t ! t}?gught $325,000 \Enuld’ buy it. There wn:w little hope of for fye day? Hohe weeiks’ Wh]!e om'Saturday the Closiog HESE

| securing the financial co-operation of St. Thomas or other shall be 1 0 C19Ck~ This goes 1nto ef_feCt October 15.

iy > municipalities further south. Sir Adam Beck reported last The meeting at which the two important decisions were.

i May that the road, coupled with the London and Port Stanley reached began at 2.30 1n the offices of the Canadian Railway

f| Railroad, could be made to earn $16,000 surplus over operat- War Board, which by 5 o’clock had made its decision. Following:
ing costs. This would meet interest ‘and sinking fund the lines of supplement 7 to general order 27 of the United
charges on $210,000 borrowed at 6 per cent., or $241,000 bor- . States Railway Administration, which the Canadian Railway
rowed at 5 per cent. Now, however, he announced that costs War Board undertook to adopt in Canada on July 15 last, an
have risen in the meanwhile to an extent that would add increase of $25 per month will be given every employee in the
$8,000 to operating charges. As a result, purchase, which classes referred to. Some of these increases will date from
was previously looked upon as a doubtful bargain, was out %September 1 and some {rom October 1. This is in licu of the
of the question. Sir, Adam suggestea as an alternative that ormer somewhat complex scale of increases provided by the
Lambeth, London and other municipalities concerned purchase McAdoo scheme. Instead of adding a percentage to the wage

_ the eight or ten miles with which they are directly concerned, paid for a certain kind of work on December 31, 1015, the

and connect it with London Street Railway, handing it over lump sum referred to will be added to the wage paid on Jan-
to the latter company to operate, pending expiration of the uary 1 of this year. Slight questions as to the interpretation
street railway franchise, which will revert to the people of Lon- gﬁgi:ﬁ?gﬁl&g the McAdoo award in this re§pect still re<

don in 1925. A committee was appointed to take the question
up with all concerned, but in the meanwhile the Traction Com-
pany announces its determination to end business. It is
claimed that the rails, which have been used for a number of Victory Loan bonds are a nation’s pledge.

R —————
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CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, L1QUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

E. R. C. Clarkson,

G. T. Clarkson,
H. D. Lockhart Gordon.

R.J. Dilworth.
Established 1864

BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liquidator Trustee

SASKATOON, Sask.

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
992 Panis Bldy, oo o Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT

WEYBURN SASK.

GEORGE EDWARDS, F.C.A, ARTHUR H. EDWARDS, F.C A,

H. PERCIVAL EDWARDS W, POMEROY MORGAN W, H. THOMPSON
CHAS. E. WHITE T. J. MACNAMARA A. G. EDWARDS
O. N. EpwARDS J. C. McNas Thos. P. GEGGIE
A. L. STEVENS Te P HuLy

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS
OFFICES

TORONTO .. .. CANADIAN MORTGAGE BUILDING

CALGARY .. .. HERALD BUILDING

VANCOUVER LONDON BUILDING

WINNIPEG ., ELECTRIC RAILWAY CHAMBERS

MONTREAL .. McGILL BUILDING
CORRESPONDENTS

HALIFAX, N.S.

ST. JOHN, N.B.
LONDON, ENG.

COBALT, ONT.
NEW YORK, U.S.A.

EsTABLISHED 1882.

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

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

VICTORIA TAX RATE JUMPS

Victoria’s new tax rate has been set at 27.77 mills on the
dollar, as against 21.50 for last vear. The by-law authorizing
the increase was passed by the council on September 26th,
but has been found invalid on a technicality. Legally, a tax
rate by-law can only be passed upon the return of a com-
pleted assessment roll, and the assessment commission has
not yet finished its valuation. :

In a letter addressed to the city council, City Solicitor 2
W. Hannington referred to the passage of the by-law as
“wholly illegal and void.”’ Consequently, the bill will have
to be rescinded and passed at a later session, but the contents
will remain the same. The tax rate has been definitely fixed
at 27.77 mills.

For the general purposes of the municipality for the cur-
rent vear, 8.35 mills on the dollar will be raised and collect-
ed upon a]l taxable land on the assessment roll. For payment
of interest and principal of the general debt 11.55 mills is to
be raised, and for the pavment of interest and principal of the

RONALD, GRIGGS & CO.

AND
RONALD, MERRETT, GRIGGS & CO.
Chartered Accountants Auditors Trustees Liquidators

Winnipeg  Saskatoon  Moose Jaw  London, Eng.

F. C. S, TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.

CHARTERED ACCOUNTANTS
Trust & Loan Building - WINNIPEG

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

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguldators

86 Adelalde Street East 604 MeGLll Bullding
TORONTO MONTREAL

Cable Address—" WILLCO,"
Represented at Halifax, St. Joha, Winnipeg, Vancouver

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

Manual of Canadian Banking
;:c::.: ::‘::h:?i"d o $2.50

The Monetary Times Printing Company, Toronto, Ont,

school debt, 2.33 miils, A special rate of .88 of one mill on
the dollar has been fixed for board of health and hospital pur-
poses, and there is a further levy of 4.66 mills on the dollar
for school purposes.

All improvements shown on the assessment roll are to be
exempted from taxation during the year 1918. The new rates
and taxes will be payable to the city on October 31, and all
»ersons who pay on or before December 10 of this year will
be entitled to a discount of one-tenth of the amount imposed.
The rates and taxes on land which are unpaid on December
31 will bear interest until paid in full at the rate of 8 per
cent, per year.

———

Vanderhoof, Scott Company, of Toronto. publishers of
“Canada Weekly,” formerly “Canada Monthly,” have as-
signed. - The “Canada Weekly’” was established in 1906, and
was published in London, Ontario. In December, however,

it was decided to issue it as g weekly and the head office was
moved to Toronto,
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended Oct. 9th, 1918, and Sales.

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

St. Sacrament St., Montreal. Toronto quotations

Montreal Stocks b Opened | Closed
Abitibi B e e g, ce..cOML| .l
Ames-Holden .. ..com.| 27 i
N ..pref. S 6:
Asbestos Col otation.. 3z 84
- Shmeied s pref.| ... 584
Bell Telephone. ... «oreseeineceres B 150 Fnk
British Columbia Fishing & Packmg. S0 48%
Brompton...oceersesssssees RPN 60% 59
Brazilian..... B A A T L A :’J?t 50
Canada Car.. con; 324 82k
pref.| .... ey
Canadian Convertern ............ 49 48%
Canada Cement...... ;2:; 66 64
Canada Cottonl o ?g 65
Canadian Pac:ﬁé Rallway P sese SO0
Canadian LoCOmMOLivVe .....ocooveevuns 64 63
Canada Steamship Lines...........-: 473 47
Can. F in| .......
ot e KNS s 924
Canadian General Electric.. ont 102
Cons. Mining and Smelting....c.coceeeroaeesarsesrtttsst? 25 i
Dominion Bridge ««...ecooseaconss soraniasmneenorisetes 1244 N
Dominion Canners. e Mo 4 IS =5
Dominion 1ron. . .cvuewiaes ioanss ...pref.| 96 e
Dominion Steel Corporahon ...com. 5&?! b9
Dominion Textnle ....................... 964 ¥o3
GOGUMINE < 5t s o vie s sa ghls 99 ¥2 s S guins asr A8 AR S84 ek v
Gould Manu(acturmg a5 .
Hillcrest...ovoee sovsvannranss e :
Howard Smith Paper ¥
P e AR R - PN e L SRS R s
Lake of the Woods Mllling com.) iy 104
orel] el Pedis
LAUrFentide 0. . i iivasaivarnassvansonssoneqinrastss e
Lyall Constucaeees sovannanisanen com.| ... A
Macdonald. ..oveeeivaieans v on g 23 233
Mackay e
& pref isii o
Maple Leaf Mlllmg com 2
P pref.| .... yal
Price Bros....ocoiveeiinaesiiisenss o
Montreal Light, Heat and Power ..... . B5% 85
Montreal Cotton.. g 69 L
Ogilvie Flour Mlli; ............ aisd 187
Ontario Steel ......ccoovves com 82 s
AR < oo oo vaiin wos sadsnnssbonayonsninaias sutpdipns SEbig
Prov. PAPEr .. .cooenvreseisie pref.| ... 79%
BIoLARG PRDEE .o s sastanbonins casvndsrss disrrsosiisithss 1
Quebec Railway, Light, Heat & Power...... ety
Scotia ................................. A 0
Bhnwm.{g;t.\.\}\"tn't.e'r.& Power. 117 P
Sherwin-Williams....cocovees i L
Smart Woods.... .+ i
Spanish River.. T I
66¢ 66§

Bank of British North America. .
Bank of Commerce........-+ Seain

Bank of Ottawa...
Bank of Toronto...
Bank d'Hochelaga.
Banque Nationale...
Bank of Nova Scotia.
Dominion Bank. ...
Merchants Bank.

Molsons Bank...

Quebec Ban
Union Bank. v
Dlontreal Bonds
Asbestos ..... PR R SRR
Canada Cement
Canadian Consolidated Rubber.
Canadian Cottons....... .....
Cedars Rapids......
Dominion Coal....
Dominion Cotton
Dominion Iron and Steel. .
Dominion ’l‘extnla ...... o

“ “
“ “
fnter. Coal,.........

Lake of Woods Milling. .
Lyall Construction Co......
Montreal Light, Heat & Pow: .
Montreal Tramways........
National Breweries. ..
Nova Scotia Steel....
Ogilvie....... % e

Price Bros. .........cux. AL * ol

coeles

160
80
235
195
67

1500
5600

Montreal Bonds (Continued)

Quebec Railway, Light and Power.
Riordon. . . cio dovnvdocsnimans canse
Steelof Canada .......ccvevinens
First Dominion War Loan.....
Second Dominion War Loan...
Third Dominion War Loan...
Wabasso Cotton...........
Wayagamack

Toronto Stocks
Ames~Holden ........
American Cynanud
Bell Telephone..
Barcelona.......
British (,olumbla Fxsh
Brazilian..
Canada Bre
Canadian Car & Foundry .

Canadian, Canners..

Canadian General Elec

Canadian Locomotive....
Canadian Pacific Ranway
Canada Permanent....
Canada Steamship

City‘ .Dairy
Col., Loan. b

i Comagas .......

Confederation L
Consumers Gas.
Crows Nest......
Crown Reserve M es
Dome....cocoovsns
Dominion Canners.
Dominion Iron...........
Dominion Steel Company
Duluth Sup....cconees

Electrical Development
F.N.Burt ....cooconn

Hamilton Provident .

Huron & Erie.. ..
La Rose......con:
Mackay, Companie

Maple Leaf Milling.

Mon_;arch...... !

Nat. S. c'éé...'.

Nipissing..
Nova Scotla Steel e
Pacific Burt...... S

Prov. ‘?aper..'

Penmans...
Petroleum.........
Quebec L. H. & P..
Russell Motor...

Sawyer‘-_Masse;.

Shredded Wheat .......
Smelters....... SoveR
Cons. Smelters....... A
Standard Chemical...

Toronto General Trust S
Toronto Paper..........
Toronto Railway.....
Trethewey S. Mines..
Tucketts.......... Rl B s e 5 =
Winnipeg Blectric.. .. «oovvsrseiininineicn
Twin City
Bank of CADATIOPOR. /- a6 s b s Vi Al
Bank of Ottawa.......
Bank of Hamilton ... Sk
Bank of Montreal.........cooaueet Caraitre R 33
Bank of Nova SCOtiR.ccx crevesns sorenianiiaiiinss
Bank of Toronto...........

Dominion Bank ....
Imperial Bank.....
Merchants Bank.
Royal Bank .....
Standard Bank
Union Bank

Toronto Bonds

Canada Bread........... S
Canada Cement......

Canada Locomotive .

Colonial Loan..

Electrical Development. i
Penmans-

Porto RiCO...ovavrranenanaees ie

S0 Paulo .v..ovnieicaiiiiaiiian

Steel Company of Canada ......

First War Loan......ccoooeeenecnss
SecondWarLoan...,. .............
Third War Loan ............ evan sl sy 53

Volume 61.

| Opened| Closed

Sales

61

Asked | Bid

sy o
o | sho0
9% | 17400
91 112100

81 | 1100

Sales
20
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DIVIDENDS AND NOTICES [

THE CONSUMERS’ GAS COMPANY
OF TORONTO

NOTICE OF ANNUAL MEETING

The Annual general meeting of the Shareholders of the
Consumers’ Gas Company of Toronto, to receive the report
of the Directors, and for the election of the Directors for the
ensuing year, will be held in the Company’s Board Room, 17
Toronto Street, Monday,_the 28th day of October, 1918, at 12
o’clock noon.

ARTHUR HEWITT,

General Manager.

.CROP MOVEMENT

More than 8,250 cars of 1918 wheat have arrived in Win-
nipeg since the beginning of the crop vear, September 1, ac-
cording to figures issued by Canadian Northern freight offi-
cials on October 3rd. Of other grains, nearly 1,100 cars have
arrived.

The greatest movement of wheat during the menth was
over the Canadian Pacific Railway, being 4 oor cars, the Can-
adian Northern Railway moved 3,521 cars and the Grand
Trunk 748.

As compared with September, 1917, the movement 1is
materially smaller. Last vear, 8,877 cars, including wheat
and coarse grains, came into Winnipeg over the Canadian
Pacific Railway during September: this vear the total is
4,451. For the same month of last vear the Canadian North-
ern Railway moved 6,501 cars, and this vear 4,091. The Grand

IN SEPTEMBER

. Trunk, in September, 1917, moved 1,879 cars, and in Septem-

ber, 1918, 788.

While these shipments are from Saskatchewan and Mani-
toba, it may be said that the latter province is supplying the
major portion of wheat consigned for the east. There is no
movement from Alberta as that province has been embargoed
by the board of grain supervisors in order that sufficient seed
may be released for home use,

ASSOCIATED BOARDS OF TRADE

The boards of trade of a number of towns and cities in
Western Ontario, have formed an association for mutual assist-
ance. A meeting was held on October 4th in Galt and the
following officers were elected: President, J. H. Hancock,
Galt ; vice-president, J. S. Martin, Port Dover; secretary, G.
M. Debus, Kitchener.

The objects of the boards, as set forth by resolution, are:
(1) Port Dover harbor improvement; (2) the development of
other Lake Erie ports; (3) improved lake and railway facili-
ties, both steam and electric; (4) construction of provincial
county roads, connecting the chief centres of population; (5)
better railway postal services, by the utilization of the exist-
ing means of transportation; (6) Grand River improvement
and development for purposes of navigation, power, flood
prevention and scenic beauty; (7) technical education; (8)
pure gas, and plenty of it.

It was also decided that a copy of the resolution be for-
warded to the boards of trade in Grand River valley, from
Waterloo, Kitchener, Elmira, Preston, etc., to Port Dover and
Dunnville, and to those of Stratford, Woodstock, Norwich and
Hamilton, with a request for their views on the proposal.

Messrs. McGillivary, of Preston, Alderman Russell Kelly,
of Hamilton, John Harold, M.P., and John Bain, were the
principal speakers, all supporting the idea with enthusiasm.

The ““Daily Chronicle,” of London, England, has been -

purchased by - Sir Henry Dalziel, who is already owner
of a large number of 'papers there, including the “Pall Mall
Gazette,”’ the “Era,”’ the “Country World,” “Revnolds’ News-
papers, and the'Sunday Evening Telegram.”
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Satisfactory Annual Report

Lake of the Woods
Milling Company

Builds up Substantial Surplus

Montreal, October 3rd.

At the Annual Meeting of the Lake of the Woods
Milling Company held here Wednesday, October 2nd,
the chair was taken by Mr. W. W. Hutchison, the Vice-
President of the Company, owing to the absence over-
seas of President Frank Meighen,

A satisfactory report was presented to the share-
holders, and a reasonably optimistic view was taken of the
coming year’s operations. Mr. Hutchison stated that
the west ‘‘was now harvesting a fair average crop of
good quality,” and that “‘all mills were now running at
full capacity,” and that “‘we can look forward with con-
fidence to a fair year’s business.’’

For the year ended August 31st, 1918, the Com-
pany’s revenue totalled $857,914, made up as follows:—
Milling Profits, $601,000. Profits from the sale of com-
modities other than Flour and Feed, $169,000. Divi-
dend from the Subsidiary Company (Sunset Manufactur-
ing Company), $87,006. This has been apportioned as
follows :—

Interest on the Gompany's, bonds for the

NEAY s R SR v s o e 4 X i BALODO
Dividend of 7% on $1,500,000 Preferred

S O T LA RN SR 105,000
Regular dividend of 8% on the $2,100,000

COhon: Stocl: ki Joinis oy . 168,000

Additional dividend of 4% on the Common

Stock (from Sunset Mfg. Co., Limited) 84,000

Written off Property, and Goodwill, and
Trade Marks Account . ............. 100,000
$511,000

This leaves a balance of $346,0914 which is carried
to surplus account. The Directors also set aside a
further sum of $200,000 to be applied to the Bond Re-
demption account, and after making this provision and
adding the surplus profit brought forward for the year
the surplus account now stands at $978,797.

The Directors have increased the regular dividend of
8% to 10% and in addition the satisfactory progress made
by the Sunset Manufacturing Company (a subsidiary Cor-
poration), enables them to add an additional 2% for the
year ending August 3ist, 1918, from this source thereby
placing the common stock on a 129 basis.

-
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

L R R G S e S e e Dr. JUNE, 1918 Cm. ¥
Deposits Withdraw-|Balance on i : 2 3
Total BALANCE in hands of the Minister 8 cts.||WiTHDRAWALS during $ cts.
BANK MarOfa1g | Devosits ¥ oy fors Ma{él%"th’ N Pinance on 3ist May, 1918..|11,614,881.88| | the month.......... 170,791 .63
4 DeposiTs in the Post Office Say- = E
Hanildha = 5 ita § cte. "_'n"‘ —_"' ts. ings Bank during month....... 1,000,546.92 FaT i
WinNIDeR. ..ovueennsaseessnn: 4,077,00| 51207081  8,807.20( 508,263.64 Tainsemss feom Domlsion Govs
British Columbia :— ernment Savings Bank during 4
VICHOriR. . oveeecesenss AT 96,103.81| 1,122,987.72  24,086,55| 1,098,951.17 menth =S
. PRINCIPAL. ..o
Prinice Edward Island :— : eyl Sois RS SE, MEGE L
Charlottetown. . 97.452.00| 1,850,753.36]  30,311.93 1,8:0,441.43 from lst April to
New Brunswich:— dateoftransfer... .........
Newcastle 1.864.00 239.830.65|  7.077.83 231.862.82 SIS
St.dohn.... 57'835.44| 4.649.370.68]  71,534.82| 4,77,835.86 Disbases. tratilteered Toom. tiie :
N R Post Office Savings Bank ofthe ;
:c::hsegz:m ........... LA United Kingdom to the Post
st segerseneas|ieeeceininy '8%'3%“3 l :ggg? lgé?%%%é Office Savings Bank of Canada 5,120.59
Guysbo 1,311.00 R18. 165, 152 ,‘
gn‘l’i(axﬂf U302 z.gig.;gg.gg‘ 3172 2348.030.68 B porwioall »
entville .....oo00e 3,149.00 .703. 4 2 ,689.
o ot} SlTw00| 43871574 1029281) 12842263 on Sist March, 1015 (estimate)}....... .-
PIOLORE. . s s vhass sonsnsnvraveanvslesoames:soan]oeniors ity s R S R G
BaLaNCE at the credit
Borchsod I A A e e S e |
MEREDrGakS 7. s i g ‘9gy.10|  79.077.91 ey eg|  18.413.28 i n:\hccountl closed during counts  on 30th
e ) = i SRS e Ly o o e e e 2,347.08|| June,1918.......... 41,852.103.84 _
BOtRls. vrs s T 178.313.23(12,003.638.45| 194,755 3¢|11.808,883.15 42.622,898.47 42,622,89847 !
gl ! = e S T T e R e S b S > -
U NLISTED SECU RITIES Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto,
(Week ended Oct. 9th, 1918.)
R U | Bid | Ask ~ |_Bid_|_ Ask Bid_|_Ask Bid- | Akl
Abitibi Power........pref.| 78.50 87 |Can. Starch........ com. 9 |16.50 |[Massey Harris. .| 100 126 |Steel & Rad... prefl il 64
Alta. Pc.Gr'n com.xd12%| 112 ... |Carter Crume....... pref.| 50 60 |Matthew Laing s|. 93 98 |Toronto Paper ........ 6's| 84 89 b
PR L Rl Tl et .pref.| 84 89.50 |Cockshutt Plow....pref.| 75 87 |M'Donald...... ref.| 89.50 94 |Toronto Power 5's 1924..| 79 .83
Atlantic Sugar.. ..con}. 11 l)om.Foun.&St.-...cf:oggé gg 94820 %orrow&cre ..S'fs ilis 92ng ’{’oxl'ontngrk Rad3's1919| 94 99 i
G pref.| 54 s . ** pref. ¥ urray-Kay ... pre olcanic Gas. ..o isvoas
Belding Paul com. 17 21.50 |Dom.Iron & Steel 5's 1939| 78 78 National Life...... «ee.t 40 .... |West,Assurance ........ 7.25 sg -
o “k k. pref | 78.50 | 84.50 |Dom.Power.....- (:of i 5:; :aﬁogaltPOtSatShi'G%dm i 1.05 |Wt. Can. Flour..... com.| 105 140
ack Lake . com. 3 4 e NI s pref. ova Scotia Stee eb.| 83. S oo
TR pref.| 7 8 |Dunlop Tire......pref. xd| 89.50 | 94.50 |Ont. Palpcoediiss e's| 79 N
e | WL e ...bonds| 80.50 35 |BasternCar........... 6's| 92 98 |Page Hersey.,..... pref.| 73 g <3
British Amer. Assurance 10 10.50 |Great West Perm. Loan 55 People’s Loan,.......c..- 8
Can. Machinery..... com, 14 .... |Guelph & Ont. Invest 94 Pressed Mg‘tal ...... comi:l it
7 b pref 50 58 |Home Bank.... B o I pref.l: ..
X % et T ey 80 |Imperial Oil ... 270 295 |Rosedale Golf........... 230 ;
Can. Marconi...cooveenes 2 3 International M 82 88 Sterling Bank... ... .- 80.50 E: X
Can, Mortgage ......... 68 74 |Lambton Golf . .| 3800 360 |Sterling Coal. ...... com.| 15.50 X
Can.Oil..c.onvinvess com,| 43 Savings. : 98 ' o ..6's| 71.50 X
COBALT ORE SHIPMENTS SHIPBUILDING ON VANCOUVER ISLAND 3
The following is a statement of shipments of ore from o ot the T Nandimo, upon his recent
Cobalt Station, in pounds, for the week - ended October 4, return to Victoria, confirmed the report that the Federal gow- -
1918 :— ernment is to embark on a steel shipbuilding programme on
Peterson Lake, 60,000 O’Brien, 64,0103 Penn-Canadian, Vancouver Island. The site of the yard, he said, will be some- , 3
66,000; National, 70,202 Mining Corporation, 1.29,.389; Mec- where in the. Nandimo district, and the machinery is to be
s Kinley Darragh, 211,600; Buffalo, 176,000; Nipissing, 120, assembled in Victoria. The undertaking will mean the ex-
s0z; total, g12,802. penditure of over $15,000,000.
4 . The total shipments since January 1st, now amount to L . .
22,817,435 pounds, or 11,433.7 tons.
199 CGUARANTY TRUST COMPANY OF NEW YORK
| _Among the great financial institutions which have been
R RAILROAD EARNINCS built up in the growth of the United States, must be numbereq
| Y the Guaranty Trust Company of New York, which, on Septem %
i . er 10t ad as alli i 3 3
! 3 The following are the earnings of Canada’s transcon- b; 01;’ 1918, h~d dd(si?tt-s tOtdlllIe]g% $757,359,703. T.hls comi-
1 ti al railways for the month of September:— pany, of course, in addition to performing the functions of g
| inental railway : trustee, also does much business which can, in Canada, only
canadian Pacific Railway. be performed through the agency of a chartered bank. The
1917. 1018. Inc. or dec. principal item in its statement of liabilities is the total of
T SR IR eSS ®2,666,000 $3,053,000  + $387,000 $562,541,355 of deposits. It has almost $350,000,000 of loans
AR 2661600 3015,000 | ' 224,000 and bills purchased. Its holdings of public securitics amountg ,
B o e« s 064,000 3,114,000,  + 150,000 {0 nearly $100,000,000, not counting over $80,000,000 of Uniteq
Sept. 30 o 3’63'1 S 1,210,000 + 570,000 States government bonds and certificates, .
R e e Sl The company has been particularly active in promotin
its business abroad. It maintains offices in London, Engl 3
Sept Gragd Tr:‘“k Rl;huayé. 6 + $353.023 and in Paris, as well as ag‘e.ncies in many other p';rts %fa?lge‘ B |
Sept' 17 ........... 992,613 1,34 (5)(3)0 . 437.84.6 world. Among its other activities it has issued a number of
i Segt' 2‘:‘ """"""" . 22;';5‘:' ?3;;81* hE0a0. e booklets, containing authoritative studies of finance in foreign
; QEPL- 21 Guid el 1037,72 1459,91 € . countries. :
{ Sept o Lis el 1,455,133 2,126,177 + 671,044 i L0
canadian Northern Railway. :
o e L BIPRS00 $ 715,800 $ 001,000 + 8185,200 Manufacturers looking for a ready-built factory strategi. -
SOPE ST 5w e 751,300 873.000 + 122,600 callv located, served well with transportation and withip
ik Bentiidy oanra el 770,200 016,100 4+ 145,000 reach of abundant cheap power, will be interested in the ap.
Sepls B0~ ol gt 1,104,400 1,350,000 4 L 2KR.RAO nouncement on page 34 of this issue.




October 11, 1918.

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

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

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND

General Manager for Canada and Newfoundland
JOHN JENKINS,

Fire Manager

Lewis Building,

Temple Bldg.,
MONTREAL

TORONTO
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P

, LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1868 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

General Capital Subscribed - $500,000  Automobile

Fire e | Insurance
Insurance x Fis snid
Accident _ i Theft
Health , ‘ﬁ : , Liability
Fidelity » - o \~‘ o i Property
Bonds / p \ - \( C 6 | Damage
VAR \

Plate ( £ \'L_b-a— \)J Collision
Glass )BA . | ‘Bailer
Burglary el 1 Explosion

Homr O ppicr

10th Floor, Electric Railway Chambers

A. E. Ham, Vice-President
J 0. MELIN, Sec -Treas.

Good Openings for Live Agents

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass [nsurance

Burglary Insurance Automobile Insurance Guarantee Bonds

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

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

B. M. WHITLRY,
President Vice-President,

Secretary-Manager

Canada Security Assurance Company
§ HAIL DEPARTMENT

CALGARY ALBERTA

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

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by

THE MONETARY TIMES, 62 Church St., TORONTO

The Imperial
Guarantee and Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, 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 $111,000.00

ALFRED WRIGHT ALEX. MACLEAN

President Manager & Secretary

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

Automobile Insurance

Head Office
COMPANY’S BUILDING, 61-65 ADELAIDE ST. EAST

TORONTO
BRANCHES - Quebec and Maritime Provinces..... . MONTREAL
Manitoba and Saskatchewan............ WINNIPEG

British Columbia and Alberta....... . VANCOUVER
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ONTARIO VICTORY LOAN ORGANIZATION

Memberships of Various Committees Announced by
Provincial Executive

The fdllowing are the committees appointed for the
organization of the Victory Loan campaign in Ontario:—

ONTARIO CENERAL COMMITTEE.

G. H. Wood, chairman; F. J. Coombs, vice-chairman ; G.
Tower Fergusson, vice-chairman; W. A. MacKenzie, vice-
chairman; W. L. McKinnon, secretary; A. H. C. Beairsto,
assistant secretary; Harry L. Stark, treasurer; W. C. Brent,
divisional organizer; C. H. Burgess, divisional organizer;
Gordon T. Finch, divisional organizer; C. E. A. Goldman,
divisional organizer; A. M. Macrae, divisional organizer; D.
J. McDougald, divisional organizer; J. W. Mitchell, divisional
organizer; E. B. Thompson, divisional organizer; F. J.
Coombs, chairman publicity committee ; G. Tower Fergusson,
chairman finance committee; C. W. Fleming, chairman busi-
ness committee; Aimilius Jarvis, chairman employees’ com-
mittee; W. A. MacKenzie, chairman organization committee ;
F. M. Chapman, Will. A. Dryden, M. O. Hammond, R. H.
Halbert, Robert Hobson, J. B. Laidlaw, A. D. Langmuir, Col.
R. W. Leonard, J. B. McKechnie, Thomas Moore, 8 R
Parsons, T. A. Stevenson, John A. Tory.

BUSINESS COMMITTEE.

C. W. Fleming, chairman; G. Tower Fergusson, H. A.
Green, A. G. Mackenzie, H. L. Somers, Harry L. Stark, G.
H. Wood.

EMPLOYEES’ COMMITTEE.

ZEmilius Jarvis, chairman; J. E. L. Pangman, secretary ;
Major L. L. Anthes, Gordon T. Finch, John Firstbrook, E.
B. LeRoy, H. MacDonald, W. A. MacKenzie, S. R. Parsons,
R. R. Rogers, Major C. A. Williams, G. H. Wood.

FINANCE COMMITTEE
G.  Tower Fergusson, chairman; Harry 1. Stark;
treasurer; C. W. Fleming, E. G. Wills, G. H. Wood.

ORCANIZATION COMMITTEE.

W. A. MacKenzie, chairman; W. L. McKinnon, secre-
tary; A. H. C. Beairsto, assistant secretary; W. C. Brent, C.
H. Burgess, Gordon T. Finch, C. E. A, Goldman, A. M.
Macrae, D. J. McDougald, J. W. Mitchell, ¥. B. Thompson,
G. H. Wood.

PUBLICITY COMMITTEE.

F. J. Coombs, chairman ; C. P. Fell, secretary ; Dr. A. H.
Abbott, W. |C. Brent, J. J. Gibbons, F. R. Graham, M. 0.
Hammond, W. N. Mcllwraith, W. L. McKinnon, D. H. Pettes,

MacKenzie Williams, G. H. Wood.

TORONTO DIVISION.

Sir Edmund Osler, honorary chairman; Sir John Eaton,
honorary vice-chairman ; J. W. Mitchell, chairman H. R
Tudhope, vice-chairman ; H. M, Peacock, secretary; D.oH
Pettes, executive secretary. -

OTTAWA VALLEY DIVISION.

D. J. McDougald, divisional organizer.

City of Ottawa.—Sir Henry Egan, honorary chairman; J.
F. Orde, chairman; J. E. MacPherson, vice-chairman ; Je A
McTaggart, organizer ; 7. Ra Mitchell, organizer; F. W. Fee,
secretary. _

Carleton.—F. A. Heney, chairman; J. E. Caldwell, vice-
chairman; H. C. Monk, organizer ; A. H. Sutherland, secre-
tary.

Renfrew.—Senator M. J. O’Brien, chairman E. A. Dun-
lop, M.P.P., vice-chairman ; T. A. Richardson, orgamnizer; Js
R. Lockhart, secretary.

Russell.—Norman F. Wilson, chairman ; Damassé Racine,
M.P.P., vice-chairman; L. R. Cooper, Organizer; ‘
Lagrois, secretary. ; ]

Prescott.—J. G. Higginson, chairman ; Felix Cadieux,
chairman; F. J. Phelan, organizer ; Geo. L. Allen, secretary.

Dundas, Stormont and Clengarry.—Judge O’Reilly, chair-
man; O. D. Casselman, vice-chairman; N. J. Fraid, vice-
chairman; Hugh Munro, vice-chairman; E. D. Gates,
organizer; J. G. Singer, organizer; F. D. MacLennan, secre-
tary.

Lanark.—Judge J. H. Scott, chairman ; B. A. Caldwell,
vice-chairman; A. Dymond, organizer; Jas. J. Hands, secre-
tary.
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EASTERN DIVISION.
E. B. Thompson, divisional organizer.

Leeds and Grenville.—Judge J. K. Dowsley, chairman ;
A. C. Hardy, vice-chairman; C. S. Cossitt, organizer; J. O.
Grills, organizer; H. B. White, secretary. s

'Frontenac.——]. M. Hughes, chairman; Francis King, vice-
chairman ; G. R. Warburton, organizer; W. W. Sands, secre-
tary.

Lennox and Addington.—W. A. Grange, chairman ;
Herbert Daly, vice-chairman; S. L. McGinnis, organizer ; C.
H. Lapum, secretary. :

Prince Edward.—Robert Davison, chairman; Bz
Horsey, vice-chairman; C. C. Cross, organizer; A. E. Calnan,
secretary.

H'astlngs.—aw. B. Deacon, chairman; W. B. Evans,
organizer.

pPeterboro.—W. H. Bradburn, chairman ; W. B. Cumming,
organizer; F. Brownscombe, secretary.

Northumberiand.—A. R. Dundas, chairman; R. M. Bird,
organizer; S. B. O’Hara, secretary.

purham.—Senator R. A. Mulholland, chairman; W. J.
Jones, vice-chairman ; H. P. Spragge, organizer; S. O.
Runnalls, secretary.

Victoria and Haliburton.—C. E. Weeks, chairman ;
Richard Kylie, vice-chairman; N. S. Jarvis, organizer; H. J.
Lytle, secretary.

ontario.—Geo. W. McLaughlin, chairman; J. F. Grier-
son, vice-chairman; H. J. Birkett, organizer; Chas. P. Davis,
secretary.

CENTRAL DIVISION.

C. E. A. Goldman, divisional organizer.

vork East.—Warden J. G. Cornell, chairman; Hon. Geo.
g. Henry, vice-chairman; G. C. Biggar, organizer; A. H.
Wright, secretary.

York West.—]J. F. Brown, chairman ; Tom Griffith, vice-
chairman; A. Pardoe, organizer; H. R. Van Norman, secre-
tary.
“'York North.—P. W. Pearson, chairman; W. A. Brunton,
vice-chairman; M. E. Sweetman, organizer; A. T. Guay,
secretary.

peel.—Judge B. F. Justin, chairman; Sheriff N. Hender-
son, vice-chairman; A. Angus McDonald, organizer; R. O.
Warner, secretary.

Halton.—Donald Robertson, chairman; Judge Elliott,
vice-chairman; J. A. Gairdner, organizer; J. Mackridge, sec-
retary.

Simcoe East.—]. B. Tudhope, chairman; A. B. Thomp-
son, vice-chairman ; R. G. Roberts, organizer; J. B. Hender-
son, secretary.

simcoe West.—H. J. Grassett, chairman; W. L. Allan,
vice-chairman ; W. P. Scott, organizer; A. D. Harvey, secre-
tary. ; :

pufferin.—C. R. McKeown, chairman; Hugh Falconer,.
vice-chairman ; H. H. Goss, organizer ; A. E. Annis, secretary.
grey.—J. M. Kilbourn, chairman; H. B. Smith, vice-
chairman ; W. C. Macneill, organizer ; R. Patterson, secretary.

Bruce.—David Robertson, chairman ; C. J. Mickle, vice-
chairman; W. S. Brown, organizer ; Geo. D. Mackay, secretagy,

WESTERN DIVISION.

C. H. Burgess, divisional organizer.

Huron.—William Coats, chairman; G. L. Parsons, vice-
chairman; M. J. Torrance, organizer; T. H. Mitchell, secre-
tary.

pPerth.—Duncan Ferguson, chairman; H. W. Strudley
vice-chairman; C. S, Mitchell,, organizer; W. H. Gregory’
secretary. :

North waterloo.—Geo. C. H. Lang, chairman; Louis Mc-
Brine, vice-chairman; J. H. Roos, vice-chairman; B. A. Tate
organizer; W. C. Bernhardt, secretary. £

South Waterloo.—R. O. McCullough, chairman: Thos.
H. Watson, vice-chairman ; W. A. M. Jones, organizer; F. D.
Palmer, secretary.

oxford.—Judge J. G. Wallace, chairman; H. A. Little
vice-chairman; Duncan Robertson, organizer; A. W. Moore,
secretary. ‘ A :

Brant.—A. K. Bunnell, chairman; A. E. Watts, vice-
chairman ; R. L. Warren, organizer; T. W. Champion, secre-

tary.

Wellington North.—W. C. Chambers, chairman; T. &
Rissell, vice-chairman; G. B. Richardson, organizer; L. M.
Shannon, Secretary.

(Continued on page il




October 11, 1918.

THE MONETARY TIMES 41

Confederation Life

ASSOCIATION
Issues LIBERAL POLICY CONTRAC TS

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

HEAD OFFICE 259 ] TORONTO

“SOLID AS THE CONTINENT”

Throughout its entire history the North American Life has
lived up to its motto, ‘‘Solid as the Continent."” Insurance
in Force, Assets and Net Surplus all show a steady and per-
manent increase each year., To-day the financial position
of the Company is unexcelled.

1918 promises to be bigger and better than any year hereto-
fore. If you are looking for a new connection, write us.
We take our agents into our confidence and offer you ser-
vice—real service.

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

North American Life Assurance Company
‘* SOLID AS THE CONTINENT"
HEAD OFFICE - TORONTO

Agents, Attention!
THE WESTERN LIFE ASSURANCE COMPANY

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

NEW BUSINESS RECEIVED. .................. INCREASE 146%
ASSURANCES, NEW AND REVIVED ............ INCREASE 147%
NEW PREMIUMS RECEIVED..................... INCREASE 166%
ADMITTED ASSBTS. ...ccvniuvinei ciinivniin ... INCREASE s1%

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

Head Office - Winnipeg, Manitoba

“l Wish | Had Taken Twice As Much!”

Nothing is more often repeated in letters received at our office than the
expression "I wish 1 had taken twice as much insurance while I was
about it." When endowments, dividends or cash settlements are paid,
the assured very often acknowledges the remittance with that remark
The truth is very few men take as much Life Insurance as they can
reasonably carry ~and repentance often comes when additional Insur-
ance is not procurable. Probably every reader of this paper believes in
Life Insurance and carries more or less of it. but one should ask himself
the guestion, Am I Carrying as Much Insurance as I Can Afford ?
If the policyholders who are now entering the Company could read the
evidence of gratified policyholders and beneficiaries, they would make a
great effort to increase the amount applied for—and existing policy
holders would double the amount of their protection. One word
more "': = What income would your present insurance yield the benefi-
ciary at say 6% ?

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh

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

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

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over..... we 7,900,000
Government Trust- Bonus declared we 40,850,000
B08, OVBEcsoscasiancann 7,000,000 Claims paid ............ 151,000,000

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

' ENDOWMENTS AT LIFE RATES

SUED ONLY BY

Head Office LONDON, CANADA

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

THE LONDON LIFE INSURANCE CO.

Protection for the Family

has always been the primary object of Life Insurance.

Present day Assurance, however, has largely extended
the scope of its benefits. Not only as protection for
others, butas a method of providing for one’s own
future, the Limited Payment Policies issued by The
Great-West Life cover every possible requirement

Low rates and high profits to Policyholders have given
the Company a business of over $155,000,000.

The Great-West Life Assurance Co.

DEPT. "R
HEAD OFFICE ¢ ' WINNIPEG

The Western Empire

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

Brancu Orrices

REGINA MOOSE JAW CALGARY EDMONTON

Always a Place for
Dependable Agents

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

Union Mutual Life Insurance Co.

Agents, Are You Satisfied ?

We have one or two choice vacancies for Distriet Managers in Western
Ontario. 1If you are ambitious to improve your position, and grow with a
strong, progressive Canadian Life Insurance Co., write inconfidence,

H. A. KENTY, Superintendent of Agencies

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

Portland, Maine

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

-
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NEW YORK AND ONTARIO POWER PROJECT

Application for Additional Rights is Considered by
International Joint Commission

Following the granting of additional power rights on the
St. Lawrence at the Long Sault Rapids to the St. Lawrence
Power Company, another effort is being made by private in-
terests to secure rights to develop more power The New
York and Ontario Power (Company, in which both United
States and Canadian capital is interested, has an application
before the International Joint Commission for the right to de-
velop additional power from the rapids plants in connection
with the Waddington, N.Y., plant. The company seeks the
right to increase the flow of water through to the dam mow
constructed on the American side of the river by 30,000 cubic
feet per second, thus enabling the development of approxi-
mately 30,000 more horse-power. The company now has power
rights of 100,000 horse-power. .

It is maintained by the Canadian goveérnment engineers
that the diversion of water through the dam will seriously
affect the flow of the main channel, lowering the level by
about 18 inches.

; Hearing on the case was continued before the Interna-
tional Joint Commission at Ottawa on October 1st. Proceed-
ings before the commission were opened in Atlantic City.

The company’s project involves two structures on Cana-
dian territory. Its present works are situated on Little River,
between Ogden Island and the south shore, and south of the
international boundary line. The mew. plans include the con-
struction of an embankment from the east end of Ogden TIs-
land to ‘Canada Island, crossing the boundary line. They
include also a proposed fill from near the western end of Og-
den Island north to the Canadian side. This fill, it is claimed
by the company, will leave a depth at the lowest stage of water
of 20 feet.

Cet Covernment’s Consent First.

At the opening of the proceedings, Mr. Migneault inti-
mated that it would be necessary to secure the consent of the
Dominion government before proceeding with any work on the
Canadian side.

Mr. Van Kennen, counsel for the company, replied that
in the United States the secretary for war took the position
that it would be necessary for the International Joint Com-
mission to pass on the application first.

Mr. F. H. Keefer, representing the Dominion govern-
ment: “We have the cart before the horse. The order should
be for an approval of the plans first by the minister of public
works in Canada, so far as the Dominion is concerned. Then
ask for the authority of the commission.”’

Judge Koonce, for the United States government, added
that approval of the commission did not necessarily carry wjth
it authority to put anything in the river on the American side
except with the permission of the United States.

Claims Benefit to Navigation.

Mr. Van Kennen then outlined the company’s scheme.
The improvements, he claimed, would increase the capacity
of the company’s plant on Little River and would at the same
time be a benefit to navigation. When the embankment was
proposed, he said, there was a Strong side draught 1n the
north channel, which had proved the graveyard of many boats.
The embankment would remove this danger. i

Questioned by Mr. Keefer, counsel for the Dominion gov=
ernment, Mr. Lee, engineer for the company, described com-
pensating works which the company proposed to construct.
In regard to Lock 24 on the Morrisburg Canal, compensa-
tion could be provided to allow 14% feet of water on the lock
sill or even more if the company were allowed to fill the river
up to the necessary extent. The company, he went on, wou
need 30.000 cubic feet of water per second, or a maximum of
14,000 C.F.S. over the flow.

Total Cost Put at $2,639,000. A
Mr. B. B. Tucker, resident engineer of the New York
and Ontario Power Company, told the commission that the
" proposed development work would include a dam approxi-
mately 1,100 feet long, 100 feet wide at the bottom and 5o foet
at the fop. In addition, there would be a superstructure for
generators. He estimated the total cost of the project, based
on 1917 prices, at $2,629.000. Mr. Tucker said that no esti-
mate had been made of the cost on the basis of 1918 prices,
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but counsel for the company stated that there was little pros-
pect of the work being constructed until after the close of the
war, more particularly in view of the fact that there is at
Washington an official of the government who fixes the amount
that may be spent on industrial enterprises of this kind.

The Dominion government is opposing the company’s ap-
plication on the grounds that: (1) It will interfere with the
full and economic development of the St. Lawrence system as
regards the navigation thereof and the power po‘pentialities
therein, which are common to both bordering countries and of
equal advantage to each country. (2) It will interfere with
the complete regulation, by a dam at Canada Island, of the
level and outflow of Lake Ontario. (3) The future develop-
ment of the river will necessitate the acquisition of any rights
the applicant may have in the river, and the government of
Canada considers it inadvisable to create more. (4) The St.
Lawrence River has enormous poten;‘ialities that should be
developed in the most efficient and ‘economical manner for
future generations. Such a piecemeal policy as proposed is
not in conformity with this doctrine.

The Dominion government claims also that original gran-
tees’ rights from the applicants’ claim title have lapsed, and
that the applicants, as successSors, are now asking something
entirely different from the privileges granted by the original
acts of the legislature of New York.

Further cvidence, mostly of a technical nature, was re-
ceived on October 2nd. The sitting on the. 3rd inst. was
devoted to hearing the arguments of the company’s counsel,
and of the counsel for the Dominion government.

civen Rights in 1808.

Mr. Van Kennen, counsel for the company, reviewed the
grants under which the original grantees secured their title.
He said that the applicant company has voted rights to the
natural flow of Little River based upon legislation passed by
New York State as long ago as 1808. He maintained that the
natural flow of this stream is approximately one-tenth that of
the St. Lawrence River, and that except during low water
periods there would really be no diversion of water in excess
of what the company is entitled to by law.

Incidentally, counsel for the applicant company declared

the power development at Niagara Falls, particularly on the

American side, to be the most wasteful on-the continent. On
the Canadian side conditions were better, and when the pro-
posed works at Chippawa are completed there will be develop-
ed a head of 305 feet as against 160 feet on the American side,
He predicted that the time would come when the development
works on the American side would all be scrapped and a less
wasteful scheme adopted. Referring again to the plans of
the company, Mr, Van Kennen said that the applicant would
have no objection to regulation of the amount of water to be
drawn from the St. Lawrence during low-water periods, and
predicted that regulation would be necessary only at very rare ;2

intervals.
Division at Washmgton.

-

Commissioner Migneault having suggested that the com- . :
pany should have gone to the United States and Canadian
governments before asking the commission to deal with this
matter, Judge Koonce, the representative of the United States
government, made a brief statement. He said that the Wash-
ington authorities had advised the company to go before the
commission, and expressed the opinion that the facts being e
adduced would prove of assistance to both governments in‘z' &
finally dealing with this matter. He explained that, owing
to Congress and the Senate holding different views as to

Federal and State rights, there is no general Water Power Act
at present in force across the border. One had been passeq
by Congress, and it is now hefore the Senate. Mr. Van Ken. 3

nen then resumed his argument.

ate as a branch of their own business. The Glenside bran

will be under the management of Mr. L, A. Mann. who hag

been accountant for Outlook for some time, and Mr. H.

O. Harper, who has been with the Citizens Security Company,

for several years. The Universal Securities Corporatj

Limited, was established in 1013 and under the managemenr
of Mr. J.-P. Kennedy has proved itself useful to the ome

munity which it serves.

The Universal Securities Corporation, Limited, banke}é w%
of Outlook, Sask., have purchased the business of the Citizanc

Security Company, of Glenside, Sask., which they will opey.

-

e
s



October 11, 1918.‘
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Agency Contracts — Profitable

AGENTS WANTED

Gresham Life Assurance Society

LIMITED

Head Office for Canada MONTREAL
Established 1848, Funds Exceed $50.000,000
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CROWN LIFE

Investments may come and investments may
go but a Crown Life Policy stands as the
best combination of safety, earnings and
protection that you can get.

There is a Crown Life Policy to suit every
iasurance need. Write us for advice to-day.

Crown Life Insurance Go., Toronto

Agents ted In unrepr d districts 61

Ask the Subscription Department
about our Special Book Offer

INVESTMENTS AND THE MARKET

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

Allis-Chalmers Manufacturing Company,—The statement
given in this section last week referred to the Allis-Chalmers
Company of the United States, and the title of “Canadian
Allis-Chalmers’’ was wrongly used. The figures for the Can-
adian General Electric Company, which owns Canadian Allis-
Chalmers, Limited, appeared in The M. netary Times of
March 29th.

Porto Rico Railways Company, Limited.—The following
is a comparative statement of earnings of the company for
August, 1918, and for eight months ended August 3i1st,
1018 :—

Increase

For August. 1917. 1918. or decrease.

BoRy iy 8 75,153 $ 02,045 + 817,701

o A R R 33,10% 22,348 — 10,750
For eight months.

Stoss o e 508,030 686,048 + 88,909

R N AR R A 268,009 293,713 + 25,704

Dominion Linens, Limited.—Officials of the company state
that business for the past nine months shows more than 100
per cent. increase over the corresponding period of last year,
sales to date being considerably more than double those of a
vear ago, and September business more than treble Septem-
ber, 1917. Operating costs have naturally been greater, but
after making allowance for those, profits for the period are
nearly 70 per cent. in excess of last year, and this, too, on
practically all domestic Canadian business, as war orders
have only amounted to a small percentage of the whole, and
export business as yet is only a small portion of the total.

The company has orders on hand ensuring _capacity
operations for the next eight or nine months. As regards raw
materials, it is an enviable position. As large stocks of
cotton were laid in when the raws were selling at a com-
paratively low figure, no difficulty has been experienced by
the company in getting a sufficiency of raw cotton, As
cotton-yarn spinning machines were, through the manage-
ment’s foresighted policy, installed many months ago, it will
not suffer from special embargo placed upon American yarns.

Kerr Lake Mining Company. _Owing to the high price
of silver the earnings of the company during the year ended
August 31st last were very satisfactory, The production was

somewhat larger than the previous year, amounting to 2,-

'ES 5% LARGER THAN LAW REQUIRES
SES LowesT IN caNADA ,,
HEAD OFFICE = WINNIPEG

582,003 ounces. During the year 3,088 feet of development
was done by drifting, cross-( utting, raising, and sinking, in
the more favorable portions of the property. This develop-
ment footage compares with 3,105 feet last year.

Shipments for the yvear amounted to 2,503,610 gross ounces
of silver. The smelter settlements aggregated 2,284,487
ounces, the difference being accounted for by the deductions
made by the smelting works for losses and in the way of
treatment charges. Cost of production totalled 24 74-100 cents
per ounce.

The total amount of dividends paid to August 31st, 1918,
was $7,710,000.

Estimates of ore reserves as of September 1st, 1918, showed
34,730 tons and 639,800 ounces of milling ore and 997,500
ounces of high-grade silver, a total of 1,637,300 ounces of
silver, which compares with an estimated total of 3,120,400
ounces of silver in ore reserves on September 1st, 1917,

Coniagas Mining Company.—\With around five million
ounces of silver in ore reserves, as of the beginning of the
vear, and producing at the rate of upwards of one million
ounces annually, the record for the current yvear from the
company promises to be on a par with last year. Last year
the price of silver averaged 81.47 cents per ounce, thus re-
sulting in large net earnings, During the first half of this
vear the price of silver maintained an average of 02.8 cents
an ounce, whereas with the maximum price now fixed at 1o1%
cents an ounce, the average for the full calendar year will be
96.805 cents per ounce, or more than 15 cents an ounce over
the 1917 average. Thus the Coniagas output, as well as that
of other leading mines, takes on enhanced value.

The company is capitalized at $4,000,000, divided into
shares of $5 par value each. The company has produced a
total of upwards of twenty-six million ounces of silver, and
has returned $8,940,000 in dividends to its shareholders. The
company entered the field several years ago in search of new
mining properties. Among other ventures was the purchase
of the Ankerite, and the Maidens-McDonald properties, south
of the Dome Mines, in Porcupine. Here evidence accumu-
lates indicative of considerable success. Extensive opera-
tions have been carried forward on the Ankerite, and what
promises to be a large body of commercial ore has been
opened up.

The United Farmers of Middlesex, at a recent meeting
in London, Ontgn'io, unanimously passed a resolution oppos-
ing tax exemption being applied to Victory Loans, on the
grounds that the bulk of the money subscribed to these loans
comes from wealthy classes and the result is' that the poorer
classes have to bear the taxation burden of the country.
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ONTARIO VICTORY LOAN ORGANIZATION

PN

(Continued from page 40.)

wellington South.—J. W. Lyons, chairman ; G L -Dun-
bar, vice-chairman; D. M. Sanson, organizer; G. P. Hamil-
ton, secretary.

HAMILTON & NIAGARA DIVISION.

Gordon T. Finch, divisional organizer.

Hamilton.—Geo. C. Coppley, chairman; Harry L. Frost,
vice-chairman; P. A. Thomson, organizer; F. H. Rutherford,
secretary.

Wentworth.—Col. J. J. Grafton, chairman; Senator E. D.
Smith, G. E. Main, vice-chairmen ; G. R. Harris, organizer;
Clarence Grace, secretary.

Lincoln.—Col. R. W. Leonard, chairman, E. F.' Séixas,
vice-chairman; W. J. Drope, vice-chairman; W. M. McCall,
organizer ; H. L. Cumming, secretary.

Welland.—Judge Livingstone, chairman; C. N. Glenden-
ning, vice-chairman; J. L. Graham, organizer ; E. P. Hunter,
secretary. i

Haldimand.—Thomas ‘Marshall, chairman ; H. B. Sawle,
vice-chairman ; G. F. Moss, organizer; W. M. Gray, secretary.

Norfolk.—Judge A. T. Boles, chairman; Col. 1. E. York,
vice-chairman; G. J. McKiee, organizer; H. Frank Cook,
secretary. i

LONDON & SOUTHERN DIVISION.

W. C. Brent, divisional organizer.

London.—George M. Reid. chairman; W. M. Spencer,
vice-chairman; J. A. G. Clarke, organizer ; Norman W. Tovell,
organizer ; Gordon Philip, secretary.

Middiesexi—L. H. Dampier, chairman ; Col. R. McEwan,
vice-chairman ; G. E. Cork, organizer; R. I. Watson, secretary.

Kent.—N. H. Stevens, chairman; 3. G, Kerr, vice-chair-
man ; H. Brent, organizer; H. Collins, secretary.

Essex.—G. McGregor (North), chairman ; W. T. Gregory
(South), chairman M. G. Campbell (North), vice-chairman ;
Leo Page (South), vice-chairman; H. G. Cooper (North),
organizer ; G. Carruthers (South), organizer; J. H. Payne,
organizer ; G. Carruthers. Junior (South). secretary.

Lambton.—S. L. McKay, chairman; H. J. Pettypiece, vice-
chairman ; Mark P. Godfrey, organizer; A. L. Ward, secretary.

Elgin.—R. M. Anderson, chairman; Alex. McColl, vice-
chairman; Jno, M. Farthing, vice-chairman; H. M. Grills,
organizer ; Rev. N. H. McGillivray, secretary.

NORTHERN DIVISION.

A’ M. Macrae, divisional organizer.

Muskoka.—G. W. Ecclestone, chairman; W .B. Barber,
organizer.

parry Sound.—E. Pirie, chairman; E. G. Vincent, vice-
chairman ; W. B. Barber, organizer ; I. Tasker, secretary.

Timiskaming.—Ralph S. Tavlor, chairman; Geo. i b
Smith, vice-chairman; G. C. Williams, organizer; N. J. Mc-
Aulay, secretary. 2

Nipissing.—Judge H. D. Leask, chairmanj; G. C. Wil-
liams, organizer; T. J. Patton, secretary.

Timmins & Cochrane.—C. G. Williams, chairman; G. C.
Williams, organizer; W. S. McPherson, secretary.

Sudbury & Manitoulin.—W. J. Bell, chairman; P. Morri-
son, vice-chairman; J. R. McGregor, vice-chairman; J. B.
McArthur, organizer; J. A. Wilson, secretary.

Algoma.—Major Percy B. Wilson, chairman ; W. C. Franz,
vice-chairman; H. J. Dingman, organizer; Elmer W. West,
secretary.

port Arthur.—I. L. Matthews, chairman; R. B. Young,
organizer; F. D. Jackson, secretary.

Fort William.—Fred. H. Bole, chairman; C. Birkett, vice-
chairman; R. B. Young, organizer; W. Walker, secretary.

K_enora.——Geo. A. Toole, chairman; R. B. Young,
organizer, {

Rainy River.—]. A. Mathieu, M.P.P., chairman, R. B.
Young, organizer.

While Southern Ontario is suffering from an acute power
shortage, the twin cities of Port Arthur and Fort William,
at the head of the Great Lakes transportation route, have a
power surplus. This is a point of much interest to manu-
facturers, who will also be interested in knowing that there
is in Port Arthur a factory that is available. This plant
is fully described on page 34. :
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FINANCE MINISTER OPENS LOAN CAMPAIGN

—

(Continued from page 8.)

—s

prosperity of Canada and every class and individual in Can-
ada. (Canada is a great producing country. We produce
much more than we require ourselves and have the balance
for export. The value of these exports has enormously in-
creased since the outbreak of the war. In the fiscal year 1914
there were $450,000,000, last year there were a billion and a
half. Our total international trade for 1914 was a billion
dollars. Last fiscal year it was two and a half billion. In-
creased production and higher prices have wrought the trans-
formation. The main items of our export trade are agri-
cultural products and manufacture. The value of agri-
culture exports, including animal produce, has risen from two
hundred and fifty millions in 1914 to OVer seven hundred mil-
lions in 1918. The value of manufactures exported has risen
during the same period from $57,000,000 to $636,000,000. The
exports from fisheries, forests and mines all show substantial
increases. This is what has kept Canada strong to sustain the
burden of the war,. The Victory Loan is a vital factor
in the creation and continuance of our prosperity.
The great bulk of our chief exports are bought by Great
Britain for the use of her civilian population at home and her
armies in the field. She buys the salmon catch of the Pacific,
she buys the exportable surplus of the wheat of the western
prairies and of the flour manufactured from it. She buys
the cheese of the eastern dairy farmer. She buys the output
of the hundreds of munition plants of Canada which in turn
take the product of our great steel plant. This means the
does Great Britain pay for all these products? For the great
shipbuilding yards are filled with orders for tonnage. How
does Great Britain pay for all these products? For the great
part the Dominion government furnishes her with the money.
Where do we get the money with which to supply her? From
our Victory loans. Last year’s Victory Loan was the means
of finding a market for hundreds of millions of dollars of our
products. It has kept Canada prosperous in all departments
of national activity.

BriTisH COLONIAL

FIRE INSURANCE COMPANY

MONTREAL

Authorized Capital, $2,000,000.00
Subscribed Capital, 1,000,000.00
Paid-up Capital, 247,015.79

General Fire Insurance Business
Transacted

THEODORE MEUNIER, REGINALD B. 6AUDIN,
Manager Assitant Manager

—

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

Capital Fully Subscribed  ...iieien e $ 14,750,000

Capital Paid Up cooooneoeens vaeeeione 1,475,000
Life Fund and Special Trust Funds.. 73,045,450
Total Annual Income Exceeds..... ... 57,000.000
Total Funds Bxceed ........-: . ... 159,000,000
Total Fire Losses Paid .............. veieo. 204,667.570
Deposit with Dominion Government ..........-» 1,328,333
(As at 31st December, 1917)
Head Office Canadian Branch :
COMMERCIAL UNION BUILDING - MONTREAL

JAS. MCGREGOR, MANAGER

Toronto Office - 49 Well'ington Street East

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

(ommercial Union Assurance G(r ‘
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LiceNsep BY THE DomiNioN
GOVERNMENT 3

W. E. BALDWIN
MANAGER

THE FIDELITY-PHENIX

FIRE INSURANCE COMPANY OF NEW YORK

HENRY EVANS, President
“THE OLD PHENIX"”

ASSETS EXCEED -

Head Office for Canada and Newfoundiand,
17 8T. JOHN ST-, MONTR!AL E. N. KILLER, SPECIAL AGENT,

$20,000,000

31 Scorr Streer, TORONTO

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25' id vee e $ 2,000,000,00

.l:if:l lelleerel Punds-...... %” 5 up ........... 5 5,949,000,00

able Balance from Profit and Loss Account  118,266.84

Total Losses paid to S1st December, 1916 u 104,117,000.00

Net premium income in 1916 ... ., ........ " 6,136,055.28
Canadian Branch, 17 St. John Street, Montreal: Manager for Canada,

Mavrice FERrRAND, Toronto Office, 18 Wellington St. Bast
J. H. Ewarr, Chief Agent.

Royal Exchange Assurance

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

HeaAp Ovrice ror CanaDA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

H. B. Mackenzie, Esqg. ... ‘ Montreal
Sim Lomer Gouiw, K.C.M.G. ... Quebec
J. 8. Houow, Esq., K. C, . Winnipeg
B. A. Wesron, Esg. Halifax, N.S.
Sir VINCENT MEREDITH, Bart.,

Chairman ad ks Montreal

J.A. JEssuP, Manager Casualty Dept.
ARTHUR Barry, General Manager

Head Office :
Bentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies.

Correspondence invited from responsible

Guardian Assurance Company
Limited, of London, England

Capital Subscribed. .............. .$10,000,000
Capital Paid-up ....... ..... .. «++.$ 5,000,000
Total Investments Exceed. . . .. ««+.$40,000,000

Head Office for Canada, Guardian Building, Montreal

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

ARMSTRONG & DeWITT, Limited, General Agents
36 TORONTO STREET TORONTO

Established 1821

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
Founded 1792
TOURE ISUSRADIM OO oob 52 's.n s'3owis vin s sabs son s san o $ 90,000,000
YRR WO B 5 doi o v'tna s a Ve SoNae bo a8t o ar i T 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed ...... 2,500,000

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

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the S1st December will rank
for a full year's reversionary bonus at that date.

} Managers

The Northern Assurance Company, Ltd.

of London, Eng.
AccuMULATED FUNDS, 1916 ............... «....$39,935 000,00
Including Paid up Capital, Amount, $1,460,000.00
Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBRRLY, Manager

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Rire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager

MUNTZ & BEA TTY, Resident Agents
Temple Bldg.. Bay St., TORONTO Telephone Main 66 & 67

(FIRE)

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND

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

Liberal Contracts to Agents in Unrepresented Districts

British America Assurance Company
FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE
INCORPORATED 1833
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
JOHN SIMR, Asst. Gen. Mgr. E. F. GARROW, Secretary.
Assets, Over $3,500,000.00

Losses paid since organization over $43,000,000.00
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Fire, Marine,Explo-

ASSURANCE COMPANY sion & Automobile A C L' 't d
ASSELS..u.connisses ensescananis over $6,000,000.00
Losses paid since organization ‘. 70 000.000.00 b gl o3 ssurance Ompany lml e

BOARD OF DIRECTORS: Founded in the Reign of George 111
b ides iy P"side;g;f;* g ol i Hibecriben CCRBIERE: - ¢ i ausy PRVahge= Vet $11,000,000
SIR JOHN ALRDIKE (Montrea)) Z. A. LASH, K.C.. LL.D. ; Capital Paid Up. ......... ....oe co '2 20.000.
Lt.-Co. HENRY BROCK GEO. A. MORROW, O.B.E. Additional Funds. .. . Siiia s Wvus igen s duhesen , 141,355,
‘:lL%Rkég)?OOPER st ok "'E‘i\?i;fg?;u'_‘;‘: Bok.” PREDERID The company enjoys the highest reputation for prompt
JOHN H. FULTON (New York)  Brig-Gex. Sik HENRY PELLATT, and liberal settlement of claims and will be glad to receive
g g}\?ANNA Bcg-(\)ﬁOOD applications for Agencies from gentlemen in a position to
Head Offi TOR'OI'“TO Out introduce business.
ea ice: nt.
W B, MEIRLE # g RS Head Office for Canada— 260 St. James St., Montreal

President and General Manager " Secretary Matthew C. Hinshaw, Branch Manager.

| UNION
BAITISH TRADERS' INSURMNCE GOMPANY | | \ cqURANCE SOCIETY

Established 1865

AGENCIES THROUGHOUT THE WORLD LIMITED
. . i, (FIRE INSURANCE SINCE A.D. 1714)
Fire— Marine — Automobile caiiad bt 31 ess-.

Toronto Agents, WINDEYER BROS. & DONALDSON T. L. MORRISEY, Resident Manager
North-West Branch .... sy Winnipeg

Head Office for Canada, 36 Toronto St., Toronto THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORONTO

C , C. R.DRAYT
Manager for Canada R ON Agencies throughout the Dominion

THE LAW UNION & ROCK INSURANCE CO., Limited
Great North Insurance Co. ox LOADAN o PR
000,000.00 Over $12,500,000.00 invested in Canada

Assets exceed $48,000,
HEAD OFFICE, 1.O.O.F. BLOCK, CALGARY, ALBERTA FIRE and ACCIDENT RISKS Accepted
Canadian Head Offices 57 Beaver Hall, Montreal
THE COM PANY W|TH A RECO RD Agents wanted in unrepresented towns in Canada.
OFFICERS W. D. Aiken, Superintendent J. E. E. DICKSON,
{ President and Manager .. _ W.J.WALKER, Esq. Accident Department Canadian-Manager
( 1st Vice-President .. Hox. P. E. LESSARD, M.L.A.
2nd Vice-President, Hon. ALEX. C. RUTHERFORD, K.C.
\

8rd Vice-President EDWARD J. FREAM, Esq.
| Secretary J.T. NORTH, Esq.

e Meas Foi e The LON DON ASSU RANCE

DIRECTORS
Hon.Alex.C. Ruther- Edward J. Fream, Head Office, Canada Branch, MONTREAL
:‘::g‘" e i E(quclnnis. Total Funds exceed $36,000,000
Hon. P. B. Lessard, W.J. Walker. Esa. Bstablished A.D. 1720. FIRE RISKS accepted at current rates
M.L-A. Geo. H. Ross, K.C., : S
F. A. Walker, M.L.A. LL.B. Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street.

—

Economical Mutual Fire Ins. Coﬁ

SUN Il IRE PODRBRD S8 X HEAD OFFICE ... KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS

| THE OLDEST INSURANCE CO. IN THE WORLD ToraL Assers, $800,000 AMOUNT OF Risk, $28,000,000
1 Canadian Branch Toronto GOVERNMENT DEposiT, $50,000 :
JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,

LYMAN ROOT, Manager President Vice-President Mgr.-Secretary
SN

Incorporated 1875 Waterloo Mutual Fire Insurance Company

BSTABLISHED IN 1863

MERCANTILE FIRE T W o

Total Assets 31st December, Tl NI T s E St

1
e e e ey IO A
7 n m
QIO N L

INSURANCE COMPANY :
Policies in force in Western Ontario, Over ........ .. 30,000.00
All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE GRBORGE 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

DIRECTORS
Jas. Carruthers, Esq

M. Chevalier, Bsq
Sir Alexandre Lacoste.

Esq.
Sir Frederick Williams.-
Taylor LL.D,

—— J Gardner Thompson,
—— ) Manager.

"‘—D -
Cﬁ_—._‘—‘ COMPANY Lewis Laing

= Lim TE Assistant Manager,
=R ITED =)
Q‘“f\\*ﬁ"ﬂ

J. D. Simpson, Deputy
Assistant Manager.

Wm, Molson Macpherson,

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 Accident and Sickness
Automobile and Liability Insurance
Inspection and Insurance of Steam Boilers
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 Macpherson, Bsq.,
J.C. Rimmer. Esq., Sir Fredrick Williams-Taylor, LL.D.

J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION' INSURANGE SOCIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Ofice - HONGKONG
General Manager, C. MONTAGUE EDE

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

ASSETS OVER $I 7,000,000
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. B. CorsoLp, Mgr.

ALFRED WRIGHT,

LONDON & | S
| LANCASHIRE | '

Branch Secretary

14 Richmond St. E.
TORONTO

FIRE

INSURANCE COMPANY -
LIMITED

Security, $36,000,000

/YorRwICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

j@rw’c/;, é}g/al:d

Founded 1797

FIRE INSURANCR
ACCIDENT anp SICKNRSS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Building
TORONTO

HeAD OFFICE FOR CANADA
12-14 Wellington St. East
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Save for the
New Canadian War Loan

DoMINION SECURITIES (ORPORATION

MONTREAL BRANCH
Canada Life Building
R. W. Steele -

Manager

26 KING STREET EAST

LIMITED.

Established 1901
LONDON, ENG., BRANCH

No. 2 Austin Friars
A.L.Fullerton, Manager

TORONTO

INVESTMENTS

Western Securities

E invite correspondence relating

to investments and securities in
Western Canada, and will gladly furnish
intelligence and accept commissions
to supply detailed information, or to
give expert attention to matters apper-
taining to properties and all subjects
within the range of our activities.

Departments

BONDS, CITY PROPERTIES, INSURANCE
MORTGAGES, FARM LANDS

FINANCIAL AGENTS
413 HOWE ST. -  VANCOUVER, B.C.

Great American
Insurance Company

NewPork

INCORPORATED - 1872
PAID FOR LOSSES

$96,971,238.06
STATEMENT, JANUARY 18T, 1918
CAPITAL
AUTHORIZED. SUBSCRIBED AND PAID-UP

$2,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

12,927,269.91

8,527,719.31
$89.22

ASSETS
THE SECURITIES OF THE COMPANY ARE BASED

23,454,
UPON ACTUAL VALUES ON DECEMBER 31sT, 1917

HAD THE SECURITIES BEEN TAKEN AT THE VALUES
AUTHORIZED BY THE NATIONAL CONVENTION OF STATE
INSURANCE COMMISSIONERS THE ASSETS AND SURPLUS
WOULD EACH BE INCREASED BY ’2.321.032.00

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada
ESINHART & EVANS, Agents MURPng;. LOVE, HAMILTON

ASCOM, Agents
39 Sacrament Street Dominion Bank Building
Montreal, Quebec

Toronto, Ontario

WILLIAM ROBINS, SUPERINTENDENT OF AGENCIES
Pominion Bank Building, Toronto, Ontario )




