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Trade Policies After the War

The Allied Nations' Striking Superiority in the Raw Materials for
Industry, and the British Empire’s Prominent Place Among Them—The
Need of a Special Empire Trade Policy as a Wheel within the Bigger
Wheel of Allied Trade Agreements — Preference to Empire Industries
in the Distribution of Raw Materials Produced within the Empire.

By GEORGE W. AUSTEN

NE of the most difficult of the war problems is the

working out of the Allies’ trade policy to come after

the war. So many conflicting interests and ideas
operate in international trade matters that a readjustment
of policy among about twenty-five nations, of all kinds
and conditions, must inevitably be attended by per-
plexities and obstacles. Already there have been long
discussions among the statesmen, particularly among the
government leaders of the Empire, regarding the future
trade ‘policy of the Entente, and of the British Empire as
a foremost part of it.

The outstanding decision is, of course, that unless the
peace with the Germanic group of powers brings them
into a League of Nations on terms satisfactory to the
Allied powers, there will be economic war. To enter such
a league, Germany must subscribe fully and heartily to
democratic and peaceful aims and purposes. It must con-
sent to be bound by iron-clad rules preventing it in every
way from preparing a new menace to the world, and
guarantee to obey those rules. No one can tell what the
outcome in this respect will be, for while the Allies are
assured of complete military victory, they canndt control
Germany’s disposition toward them. Thus the matter of
Entente economic policy must remain somewhat in
abeyance, but the whole ground is being thoroughly
canvassed in preparation for the great day when repre-
sentatives of the nations gather around a great table to
discuss peace agreements and policies.

There is no doubt whatever that one of the most im-
portant subjects the peace conference will have to deal
with will be this matter of international trade policy. The
Germans have termed this a ‘‘war of raw material.” If
it is taken for granted that the Allies’ stipulation of free-
dom for each recognized national unit, territorially and
racially, will be fulfilled, the next great question will be
that of distribution of materials for industry, and adjust-
ment of trade policy among the nations. Germany’s
famine in so many lines of raw material means that its
most important object, in peace terms, must be to get its

_ full share of the depleted stocks on hand at the end of the
war. Even questions of territory are secondary to this.

At the fourth Inter-Parliamentary Commercial Con-
ference of the Allies, held recently, interesting and sig-
nificant statistics were presented, showing the vast
superiority of the Entente nations in raw material re-
sources. The comparison is with the aggregate resources
of Germany, Austria-Hungary, Bulgaria and Turkey.

German
Textiles Entente. Coalition.
Woblvd spbimiin 1,138,000 tons 97,000 tons
Cothots oo Ay 4,659,000 tons None
Sl S siReest e 220,000 tons 16,000 tons
007 o bl G e 1,225,000 tons 100,000 tons
Lo e iR 912,000 tons None
R TR S 1,482,000 tons None
Metals. :
Iron Ore it 104,000,000 tons 37,000,000 tons
Copper e s 780,000,000 tons 29,000,000 tons
Lead ikl 1,000,000,000 tons 172,000,000 tons
Zme U RS e 1,513,000,000 tons 678,000,000 tons
Niekel” . F iy, 389,000,000 tons 14,000,000 tons
Aluminum  ..... 520,000,000 tons 10,000,000 tons
Manganese ..... 222,000,000 tOns 124,000,000 tons
Other materials.
Petroleum ....... 50,000,000 tOns 700,000 tons
Ot setd i 8,230,000 tons 166,000 tons
Oliveionls s 1,345,000 tons None
Rubber- oo 129,500 tons None
OBl L o 878,000,000 tons 307,000,000 tons
RICE i o 94,000,000 .tons 106,000 tons
Coffee 15 &n'siiians 805,000 tons None
0.5 A A e 354,000 tons None
£acaos =yt 187,000 tons 6,500 tons

These figures are evidently based upon a peace-time
basis that excludes German control of Roumanian, .Rus-
sian and Belgian resources. But they show conclusively

- what little hope the Central Empires can have of compet-

ing in an economic war with the great nations of the
Entente. 3

German commercial leaders are far too astute not to
recognize what is involved in the struggle for raw ma-

3
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terials after the war. In ‘‘Der Welthandel,”’ of Bremen,
recently appeared a long article, explaining that Ger-
many would need, first, material for spinning, hides and
skins, high-grade ores, rubber, oil kernels, animal fats,
fodder, cocoa, tea, tobacco, etc., Cotton, wool and cop-
per especially are badly needed, since nearly all civilian
Germany has, for a year or two, been dressed in cloth
made from paper yarn, and every article containing
copper, even the roofs of the churches, has been
seized for munitions. The ‘‘Vossische Zeitung’’ speaks
frankly :—

“By cutting off textiles, the Anglo-Saxons will harm
us in our clothing and comfort, but if they succeed in
depriving us of raw oleaginous products, or hampering
our supply, then they will be attacking the sources of
our existence. -

“The ruin of our candle, soap, fat, oil and varnish
industries would not be the worst consequence. The
residues from oleaginous plants, as cattle food, play a
preponderating part in our farming. From these our oil
industry obtained 800,000 tons of vegetable oils, while
g00,000 tons were transformed from pulp into cattle
fodder. It is no mere fanciful statement that if, after

the war, we obtain practically no more oleaginous pro-

ducts from the English colonies, then we lose over 70
per cent. of colza and rape seed imports, 45 per cent.
of our poppy imports, 50 per cent. of our ground nut
imports, and nearly 3o per cent. of our sesame imports.
We would not get more than 10 per cent. of our previous
palm kernel supply, and we sheuld lose 45 per cent. of
our copra imports. Fibrous materials and oleaginous
fruits are by far the most important for us, and after
that comes copper.”’

Having such a wealth of raw materials of every kind,
especially tropical products, the Entente nations may
contemplate without uneasiness any prospect of an eco-
nomic war with Germany and its dependents. In fact,
the larger concern among the Allies must be the ar-
ranging of a policy among themselves for the distribu-
tion of the surplus stocks of materials. The recent Im-
perial War Conference in London, and the Colonial Con-
ference as well, considered at great length the position
of the British Empire in the matter of raw materials.
Some important decisions were adopted, according to
intimations from high authority. Probably as a result
of these the British Government announced its decision
to begin a policy of preference to products of the Do-
minions entering the United Kingdom. The Empire Gov-
ernments have to consider, first, how the special re-
sources of the Empire shall be used to build up the vari-
ous sections of it—and particularly the Mother Country;
second, how such Allies as France and Italy may get
their full share of materials; third, how arrangements
will be made with outside nations for such needed ma-

: Deal’ers and others who may be ambitious in regard to
this year’s crop of potatoes and apples have been warned by
the Canada Food Board against speculation. “In negotia-
tions for the purchase or sale of apples, potatoes or other

-

roots, due consideration should be given to the possibility of

some action being taken by this board,”’ declares their recent
statement.

The consumption of Atlantic fisk in Ontario for the first

six months of 1918 was 500 per cent. over that of last year. *

In the western provinces the consumption of Pacific fish has
also been vastly ir}crcased since the war, but Canadian fish
consumption is still far short of the one pound per week
standard recommended by the Canada Food Board in orde
to conserve meat suppiies. E

4
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terials for industry. Apart from the United States, per-
haps, the British Empire has a dominating part in the
production of raw materials. It produces two-thirds of
the finer wools for export, practically all the jute, most
of the rubber, most of the tin, most of the nickel, most
of the hemp. It produces about a fourth of the cotton
and a large proportion of the tropical oils. Even the
United States is dependent in many respects upon it.
It is obvious that much of the Empire’s policy re-
garding raw materials must depend on whether it is
necessary to combat Germany economically. In any
event, we shall see allied doors closed to German goods
for a long time out of sheer individual repugnance to-
ward them. German goods will find a small market in
Britain and in the Dominions, in France, Belgium, Italy,
and probably the United States. But, as a wheel within
the wheel, the policy of a self-contained and mutually
co-operative Empire must be upheld as a foremost con-
dition for after the war. We must not forget that the
Motherland will be more badly exhausted than ever hefore
in her history. The safety of the Empire depends on her
recuperation to her former leading position. The various
Dominions will be tempted to exploit their resources for
the highest bidder, and to put their individual gain be-
fore co-operation. The important thing is that the Em-
pire statesmen shall understand the great purpose of a
closer trade connection between the various parts of the
Empire. The resources of the Dominions should first
be offered to the Motherland at fair market value. The
building up of cheap sea transport between its various
parts must be an Empire concern. Cheap cable com-
munication, a new system of exchanging information and
ideas and reciprocal trade concessions wherever possible
will be needed. .
To arrange all this without giving any of the Allies
causé for offence, or causing any to feel that it is dis-
criminated against, will need a bold, yet delicate hand.
We must not forget that the United States, with its
great new resources, will be in possession of an immense
merchant marine. Legitimate trade concern bids Britain
and the Dominions, once the war is out of the way, to
hustle most energetically to recover lost ground. The
proper direction of exports of Empire raw material should
feed the British merchant marine and enable it to recover
from its losses by the submarine. President Wilson has
expressed his hope of ‘‘the removal, as far as possible, of
all economic barriers and the establishment of an equality
of trade conditions among all nations consenting to the
peace and associating themselves for its maintenance.’’
That is good policy, but it does not debac legitimate
effort for the construction of a stronger Empire, eco-
nomically, by internal preferences and special connec-
tions, having due regard for the claims of those asso-
ciated with the Empire in the grand struggle to save
civilization from the horror of Prussian triumph.”

New sugar regulations have been put into effect by the
Canada Food Board by which restaurants are limited to two
pounds of sugar for every ninety meals served, while soda
fountains and ice cream establishments are restricted to 25
per cent. O the average monthly amount of sugar used
during 1017. The various manufacturers using sugar have
also been subjected to revised regulations.

Hon. Geo. S. Henry minister of agriculture for Ontario,
reports an increased area of 260,000 acres Over I917. The
spring wheat crop was more than .doubled. with a yield of
22.7 bushels to the acre, the highest in the history of the pro-
vince. A total of 127,000,000 bushels of oats was raised in
Ontario. Helpers are now needed for the September clean-
up and preparations for getting in the fall wheat.
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INVESTMENTS AND THE MARKET

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

United Drug Company.—Reports of the company for six
months ended June 3oth last, show profits of $7,840,680.
Other income amounted to $20,312, net profits $2,038,831, and
the surplus, $1,710,167.

Crea: Western Power Company.—The company had gross
earnings of $400,200 in July, an increase of $88,340 over the
same month last year. The total net income of $245,506 was
$36,018 larger than a vear before.

Canadian Locomotive Company.—The compamny’s regular
quarterly dividends have been declared of 1% per cent. on
the common stock, and 13 per cent. on the preferred, both
payable October 1st, to holders of record September 2oth.

Trudlees Executors and Agency Company, Limited.—This
Australian company, whose head office is in Melbourne, had
a net profit of £7,177 for the half-year ended June 3oth, 1918.
This was appropriated as follows:—

Dividend at 10 per cent. per annum ......... £4,500

o dransier to reserve fumd .Ul s aih e 2,500
: 2,000

Carrred- fotwand: oy Lo inien iviiome v 177

Reserves now total £210,646, and trust funds £12,250,000.

Inspiration Consolidated * Copper Company.—The com-
pany produced 0,000,000 pounds of copper in August, the
same amount as in July. In June the output was 10,300,000
pounds, and in May 10,250,000 pounds. While July and

August showed a falling-off from the two preceding months, .

due to labor conditions, the production should be considered
satisfactory when compared with a vear before. The mines
were totally closed down during July and August last year,
because of a strike, and the average monthly output in the
remaining months was not much more than 3,000,000 pounds.

. Riordan Pulp and Paper Company.—At a special meet-
ing of the shareholders of the company, the proposal to issue
$3,000,000 in bonds was unanimously agreed upon. The issue
of the new Securities is made desirable by the company’s in-
terest in the Kipawa Fibre Company, which has purchased
water powers and timber rights, and is carrving out the erec-
tion of a mill at Temiskaming for the manufacture of bleached
sulphite pulp. In addition to the investment made by the
company to secure permanent control of Kipawa Fibre, it was
considered desirable to secure a further sum of approximately
$3,000.000 for investment in the new company.

McKinley-Darragh Mines.—Increasing interest in the
shares of Cobalt producers, has directed attention to the
sttong financial position of this company, which will enable
it to continue the payvment of 3 per cent. quarterly dividends,
which have been maintained since 1914. A total of $5,348,-
504 has been disbursed in dividends since 1907. As of March
25, 1018, the surplus was $287,615, or more than sufficient
for one vear’s dividends at the present rate. Reports indicate
that high-grade ore is being encountered by the company
from time to time during mining and development work, par-
ticularly in the Savage property.

Brazilian Traction, Light and Power Company,—The an-
nual meeting of the companv was held at the head office in
Toronto on September sth. Business was largely of a rofitine
character, and the old directors were all re-elected. The
president in his address to the shareholders intimated that
the outlook for the compnany was good, he being particularly
hopeful regarding conditions likely to obtain after the close
of the war. In referring to the adverse conditions under
which the company were operating owing to the outbreak of
the war, he pointed out that whereas before the war coal
could be laid down for the operation of the gas plant at $7.50,
the freight alone last vear cost $37 per ton. Generally speak-
ing, the operating costs of the companv had increased by
about $1,000.000. The assets of the company improved by
$4.,800.000 during the vear.

The president explained that expenditure on canital ac-
count was practically for the time being finished. The out-
look for the telephone subsidiary of the company, he said,

Dividends and Future Plans

was excellent. The company has now 600 miles of trunk line
in operation, and within six weeks after putting the three
systems in operation the demand for service Had become so
great as to create a congestion. The gross earnings of the
telephone system increased by 26 per cent, and the net by 32
per cent. %

Spanish River Pulp and Paper Mills, Limited.—The an-
nual statement of profits for the year ended June 3oth, 1918,
i3 as follows:—

1918. 1917.

Net revenue ........... P 81,720,231 §2,117,734

Less: reserved for depreciation ...... 344,137 260,821

$1,385,004 $1,847,913

Less interest on funded debts, etc. .. 807,510 718,400

Total TRet - surplus V.- 7 iaids 8 577,575 81,120,504

Balance consolidated profit and loss.. 003,726 600,621
Appropriated for extinction of defici-

ENeY accoutt' © UL, S TR i ® 500,000 8 835,300

Carried forward .......:....0. 81,071,301 3 003,726

The decline in net profits as compared with 1917 is ac-
counted for mainly by the fixed price for newsprint established
by the Dominion government. The plant of the company is
devoted almost entirely to manufacturing newsprint, and it
was, therefore, affected by the price fixing to a greater ex-
tent than were other paper companies who manufacture a
number of lines. Nevertheless, the vear was quite successful
in every way. = Interest was paid on the debt and other obli-
gations and in addition to this one-half million was appro-
priated to wipe up the deficiency account. The balance car-
ried forward is considerably more than one year ago. A num-
ber of improvements were made during the year. It had been
expected that this could be made out of profits, but after the
price of newsprint was fixed it was found necessary to secure
additional accommodation from the banks for the purpose.
Current liabilities accordingly increased. The assets of the
company are now valued at $31,708,701. :

Lake Shore Mining Company.—During the month of
August the company produced between 45 and 50 thousand
dollars’ worth of gold. This is the best month’s production
in the history of the company, which commenced milling
operations in March last. The estimated tonnage treated
during the month was 1,800 tons, The monthly production

has shown a steady increase from month to month since

March last, with the exception of the month of July, when,
owing to the mill being shut down for a few days for repairs
the output fell off a few thousand dollars to $39,000. The
production for the month of August shows both an increase
in tonnage and value produced as well as an increase in value
per ton treated, the heads running slightly over $26 to the
ton. The following is the record of the company since the
commencement of milling operations:—

Month. Tons. Value.
Mo s 1,050° $ 24,606.50
RO e s e S Sk oy b 1,520 42,000.00
S A S SR S 1,750 43,000.00
JORE o 5 ST ol B i i = v 1,761 43,353.36
K £y L e R e e SR e 1.580 30,000.00
August (estimated) ......... 1,800 48,000.00

AR il L v e e 0,461 $240,0490.02

This is an excellent record for the first six months’ oper-
ations of the mine. The grade of ore throughout the six
months shows an average of $25.22 to the ton. Last month
the company went on a dividend paying basis, and it is
probable, disbursements of 2% per cent. will be made at
regular quarterly intervals. Net earnings of the company are
now considerably in excess of dividend requirements at this
rate and a substantial margin is being carried forward to
surplus each month. ; s

Ore reserves are being added to at a rapid rate, owing

to the fact that the larger portion of the ore being treated is

coming from development work.

4
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PERSONAL NOTES

MR. E. J. HARVEY, supervisor of agencies of the North
American Life, is on a tour through the West.

Mg. J. M. McCUTCHEON, secretary of the On'tario'Work-
men’s Compensation Board, has been appointed principal of
the London Normal School.

HoN. FRANK COCHRANE has been appointed acting Secre-
tary of State and Minister of Mines during the absence of
Hon. Martin Burrell, who is taking an extended vacation.

MR. J. D. MACGREGOR, of Brandon, has handed in his
resignation as Western Food Administrator to Hon. T. A.
Crerar, Minister of Agriculture. He will, however, remain a
member of the Canada Food Board, occupying the position
of director of production.

LIEUT.-COLONEL B. G. WINANS has gone to Winnipeg as
vice-president of the Dominion Loan and Securities Company.
Mr. Winans was formerly of Montreal, where he represented
the Dominion Bond Company up till 1914. He is also a di-
rector of the Central Grain Company.

MR. A. J. PATTERSON, junior, of A. J. Pattison and Com-
pany, was recently elected a member of the Toromto Stock
Exchange. Mr, Pattison is 33 years of age, and has been in
business 11 years, during the last four or five of which hé
has devoted particular attention to unlisted securities.

Mg. R. HOME SMITH will be Ontario’s new fuel com-
missioner, succeeding Mr. R. C. Harris, city works commis-
sioner, of Toronto, who has been anxious to be relieved of the
duties connected with this office since early last spring, in
order to devote his full time to the many pressing civic matters.

MR. W. J. HAINES, of Philadelphia, was elected president
of the Maurice Mines Company, Limited, at the annual meet-
ing of the company in Quebec, on August 3oth, when Capt,
A. E. Doucet, former president, resigned, and was elected
vice-president. Mr, Haines is president of the Penn-Canadian
group of mines in Cobalt.

MR, W. . CARTER, of Carter, Halls and Aldinger, con-
tractors, was elected president of the Winnipeg Board of Trade
on the 3rd inst. Mr. A. B. Hudson was elected vice-president,
and Dr. C. N. Bell, treasurer. D. H. McFarlane will be sec-
retary temporarily. The first act of the new board was to
?‘ledgc its full support to the success of the next Victory

oan.

LORD SHAUGHNESSY left Montreal for Toronto on Sept-
ember 8th on his annual western trip over] the Canadian
Pacific Railway, accompanied by four Montreal directors, R.
B. Angus, Sir Herbert Holt, C. R, Hosmer and E. W. Beatty,
where they were joined by Sir Edmund Qsler and W. D.
Matthews, fellow directors, also Dr. Baines, a Toronto
physician.

MR. E. E. ESTLIN, consulting engineer on natural gas
supply and identical problems to the Ontario Railway and
Municipal Board, has been appointed Commissioner of Nat-
ural Gas for the purpose of dealing with all complaints in
connection with the administration of the board’s orders in
the border counties, and has opened an office at Chatham,
which city will be his headquarters for the present.

_ Lieur. HaroLp H. W. Corp, of 96 Wellesley St., was
killed in action on August 31. He went to England as com-
pany commander with the 255th Battalion in May, 1917, and
to France in February of this year. Before proceeding over-
seas he represented Blackie and Son, Limited, Glasgow and
London, and Morgan and Scott, Limited, London, and was
for sixteen vears connected with the Copp, Clark Company,
Toronto, He was a member of the Toronto Board of Trade,

.the R.C.Y.C. and the Northern Congregational Church.

The purchase of the Bank of British North America by
the Bank of Montreal was ratified by the shareholders of the!
latter at a recent meeting in Montreal.
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CANADIAN LOCOMOTIVE OFFICERS RE-ELECTED

At the seventh annual meeting of the stockholders of the
Canadian Locomotive Company, Limited, heid in Kingston,
the following directors were re-elected: AEmilius Jarvis, To-
ronto; J. J. Harty, Kingston; Robert Hobson, Hamilton ;
Warren Y. Soper, Ottawa; John L. Whiting, Kingston ; Hom.
H. W. Richardson, Kingston; and Frank G. Wallace, Pitts-
burg, Pa. ;

The board of directors re-elected the following officers:
AEmilius Jarvis, chairman of the board; J. J. Harty, presi-
dent; Frank G. Wallace, vice-president; ands J. H. Birkett,
secretary-treasurer.

HARVESTER COMPANIES MERGE INTERESTS

Stockholders of the International Harvester Company,'of
New Jersey, and of the International Harvester Corporation .
voted in Hoboken on September 1oth to approve the agree-
ment between the directors of their companies for a consoli-
dation of the two into a single company to be known as the
International Harvester Company. The new company will
have $60,000,000 preferred and $80,000,000 commoOn stock,
this capitalization being the same as that of the old Har-
vester Company at the time in 1013 the corporation was OI-
ganized to take over the foreign business and ‘‘new lines’”
of the company. ;

The action follows negotiations between the companiesS
and the department of justice in respect to the reorganization
of the Harvester concerns in accordance with the government
plan.

C.N.R. SETTLEMENT

The Dominion government will pay within a few days
$8,500,000 to Sir William Mackenzie, Sir Donald Mann and
the Bank of Commerce, holders and pledgees of 510,000 shares
of the Canadian Northern stock taken over from them by. the
government. The amount to be paid is in accordance with
the agreement made that their stock should be taken over at
a valuation of not more than ten millions for the whole 600,-
o000 shares acquired by the government. The arbitration
board, under the chairmanship of Sir William Meredith,
placed the value of the 600,000 shares at $10,800,000, but
under the terms of the agreement with Sir William Macken-
zie, Sir Donald Mann and the Bank of Commerce, they were
to accept only their equity, based on the ten-million valuation
for the whole of their stock outstanding. The other share-
holders, who were not parties to the agreement, and who held
00,000 shares, will be paid according to the valuation reached
by the arbitration board, and will consequently 'receive
$1,620,000.

SECRETARY McADOO ASKS FOR TAX REVISION

Late on the afternoon of the 1oth inst., Mr. McAdoo,
secretary of the United Stateés Treasury, asked Congress for
the immediate enactment of financial legislation with a view
to facilitating the sale of government war bonds. He recom-
mended a limited exemption from income, surtax, war and
excess profits taxation of the income to be derived from the
fourth Liberty loan bond issue, the flotation of which opens on
the 28th inst. He also asked for legislation to free a larger
portion of incoma from the first, second and third Liberty
Loan issues from similar taxation.

Congress is giving consideration to these recommenda-
tions. Mr. Claude Kitchin, chairman of the ways and means
committee of the House of Representatives, called a meeting
of that committee on Wednesday, the 11th inst. In writing
a letter to Mr. Kitchin, Secretary McAdoo said that he had
been much impressed by the success of the plan used in Can-
ada to maintain the market value of the bonds, but also point-
ed out, however, the difference between conditions on the two
sides of the border, and said that, probably, the same plan
would not be effective in the United ‘States.

Henry O’Hara and Company, of Toronto, brokers, have
made an assignment, according to an annopncemefnt on the
13th inst.
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MARITIME UNION

We already know that changes may be brought
about under the stress of war conditions which would
ordinarily require years of discussion and preparation.
The next few months may see a political change in Can-
ada which has been proposed a number of times, but has
never been completed. This is a union of the provinces
of Nova Scotia, New Brunswick and Prince Edward
Island.

It is interesting to note that the suggestion now
comes from an educational source. A maritime educa-
tional convention recently met in Moncton, N.B., for the
purpose of standardizing the educational systems of the
three provinces and of adopting uniform text books.
The discussion of the subject naturally led to a consid-
eration of all the advantages which would be felt if the
provinces were united, and it was found that practically
all the delegates approved of a union of this kind. It
will be something new if educational interests prove to
be a moving force in Canadian political life, acting in-
dependently of political parties, or of trade and industrial
interests, and the result should be beneficial. While this
educational convention was meeting, another conference
of the three governments was being held to arrange a
uniform policy with regard to settling returned soldiers
on the land. Recommendations of this kind were pre-
pared for submission to the federal government.

The expansion of Canada into the west and the
establishment of new provinces there has shifted the
centre of our political and economic life westward. While
other Canadian provinces have been growing rapidly,
those to the east have been practically standing still.
The result has been that new and greater interests have
been developed, and controversies now range around ques-
tions quite different from the old subjects of dispute. The
maritime provinces have been driven together, so to
speak, in order to maintain their many common interests
against the industrialism of Ontario and Quebec and the

agricultural interests of the west. In the old days, when
there was no Canadian west, it was easy enough to
create political dissension among Nova Scotia, New
Brunswick and Prince Edward Island, because they ap-
peared to have economic interests at variance with one
another. The development of manufacturing in Ontario
and Quebec and of agriculture upon a new and extensive
scale in the west has served to reveal the practical uni-
formity of the economic.life in the maritime provinces.
Prince Edward Island is agricultural, and agriculture is
also a leading industry in the other two provinces. They
are all devoted to fishing. New Brunswick has consider-
able forest resources in the course of development and
Nova Scotia has large mining industries.

Before confederation with Canada opened the way
to a larger union in 1864 a maritime union was being
discussed in these provinces. Ever since the Canadian
government took over matters of interest to the Dominion
as a whole, as defined in the British North America Act,
the maritime provinces have still found it convenient to
act in common upon some local matters, and the advan-
tage of having a common body, with authority to legis-
late on such questions, has become increasingly ap-
parent. The Hon. ]J. B. M. Baxter, former attorney-
general of New Brunswick, in addressing the Moncton
conference, urged the union as a means toward securing
stronger and more uniform representation of eastern
interests in federal matters and united action in obtaining
the full development of the resources of the provinces.
Mr. H. ]J. Logan, K.C., of Amherst, said that if legisla-
tive union were not found possible an alternative might
be found in a maritime legislative council to deal with
matters of common interest, while the present legisla-
tures, much reduced in size, could continue to care for
‘matters of purely local interest. The former body might
deal with education, higher courts of appeal, workmen’s
compensation, the encouragement of industry, the adver-
tising of the resources of the provinces, etc.

This scheme would be simply a federation within the
Canadian federation, and would have the advantage of
securing uniform action on matters of common interest
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without disturbing matters of purely local concern. At
the same time it would be a further complication of our
political organization, and would certainly mean in-
creased expense. The three provinces had, in 1911, a
total population of 937,955. This was less than half the
population of Ontario or Quebec. As the maritime pro-
vinces have remained practically stationary while the
western provinces have grown rapidly, the prospects seem
to be that, even united, they would soon fall considerably
down the list. The maintenance of separate governments
has been found to be extensive, particularly in Prince
Edward Island, and this has been increasingly felt with
the growth of the work of provincial government. The
best plan would seem to be, therefore, simply a unjon into
a new Canadian province, with the usual powers of
government,

GUARANTEE BONDS AND CONTRACT
TENDERS

Insurance companies which write guarantee contracts
have been doing work of great value, not only to parties
concerned in businesses of this kind, but also to the
country as a whole, in releasing funds which would other-
wise be tied up unnecessarily. Before they can do busi-
ness in Canada they are required to make a deposit with
the insurance department at Ottawa. In spite of this
the Dominion Government has not yet expressed its will-
ingness to accept guarantee companies’ bonds as surety
from contractors who - submit tenders, although the
matter has been more than once urged upon them. A
few weeks ago it was announced that war loan bonds
might be used for this purpose. This, of course, is an
improvement over the use of cash, but at the same time
the motive is evidently merely to encourage the purchase
and holding of war loan bonds, and does not ind.cate
a more liberal policy on the part of the government.

The advantages of guarantee company bonds to con-
tractors are obvious. A contractor might be well equipped
for work, but at a particular time micht not have the
cash necessary to accompany his tender. His only alter-
native under these circumstances is to borrow the amount
required. For this he must pay probably 6 per cent.,
and, although he rcceives interest from the government,
nevertheless, the difference between the government rate
and the rate he pays amounts to a considerable expense.
This expense must ultimately be borne by the govern-
ment, as all contractors will take it into consideration
in tendering for government work.

More security could be obtained from a contractor
in the form of a bond than in the form of a cach de-
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posit, because in the latter case the tendency is always
to keep the bond at a minimum in order to occasion the
least inconvenience to the contractor. The security cculd
be held for an indefinite period without disturbing the
contractor’s business in any degree. No funds would be
unnecessarily tied up in this way and the public interest
would not suffer.

WAR BONDS AS INVESTMENTS

Faced with the necessity of raising $500,000,000 to
finance Canada’s part in the war for a further period,
Canadians will also be faced with an investment oppor-
tunity such as was never offered until the past few years.
The bonds of the Dominion of Canada, issued for war
or other purposes, are absolutely safe, and there is no
question of our ability to pay the interest on a debt even
larger than we have so far accumulated, and also to
make provision for its gradual repayment. No country
in the world is composed of citizens who are more appre-
ciative of the value of good credit, and who are, there-
fore, seized of the necessity of meeting the debts which
they have incurred. So long, therefore, as we are able
to pay the interest on the debt, there is no question but
that it will be paid.

The conveniences of the war bonds for investment
purposes have already been discovered by eight hundred
thousand Canadians. Interest may be collected at any
bank in Canada without charge for exchange. This prac-
tically means that the Canadian Government agrees to
pay the interest wherever the holder might happen to
be on the interest date. The bonds may be sold at a few
days’ notice, although the transfer of registered bonds.
requires a number of days. Holders may have their
bonds registered in full as to principal or may keep bonds
payable to bearer.

These features alone are such as cannot be found im
any other Canadian security. There is another, however,
of even greater value, and that is the feature of tax ex-
emption. Our Dominion taxes will continue to grow in
proportion to our national debt and experditure, and un--
questionably the income tax will be raised still further.
The feature of tax exemption, therefore, should be of
increasing value, and the increase in the income tax will’
be accompanied by a greater divergence between the
market values of tax-free and taxable securities. The:
Minister has announced that the next loan will be tax-
free, but it is quite possible that further loans will be:
taxable, and this may, therefore, be the last opportunity
to subscribe to war bonds upon which income tax or cor-
poration tax need not be paid.

English fish production has been seriously handicapped
by the diversion of trawlers to war work. Plans are now
under consideration to increase the export of dried fish from
Canada to Europe.

Mr. Herbert Hoover, of the American Food Administra-
tion, who visited England and France to confer with the
food controllers of the Allies, says that this continent next
year will have to supply the Allies with 4.000,000,000 pounds
of fats, goo,000,000 pounds of beef products, 500,000,000
bushels of cereals and 1,500,000 pounds of sugar. In addi-
tion to the former responsibilities oversea, next year there
will be the feeding of an enormous United States army in
Europe. ‘“We have to make good,” says Mr, Hoover. “We
can do it if we simply have the will to live with every
economy and waste nothing.”’

At a meeting of the shareholders of the Bank of Montreal
on September joth, the decision to acquire the Bank of British.
North America was unanimously ratified. Permission to sell
the bank has already been granted by the sharcholders in.
IEngland of the Bank of British North America.

Heavy cattle and high prices bring large returns, but
light cattle and cuts in price destrcy prcfits. It rays to pas-.
ture cattle when the season has been fair, with good rains
and good pasture during the last half of September and Oc-
tober. A little effort put forth now will make possible put-
ting on an additional 100 pounds per head, and secure a
better price for the cattle as well. The Canada Food Board’
and the British Purchasing Commission state that the beef
<jtuation in the allied countries makes it important to dis--
courage sending unfinished cattle to slaughter.
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LIFE REPRESENTATIVES FRATERNIZE
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New York Convention lllustrates Friendly Feeling between Companies and their Representatives on
Both Sides of the Border—Topics of Interest Discussed by Leading Men

4th, sth and 6th, members of the Life Underwriters’
Association of Canada and of the National Association

of Life Underwriters of the Untied States met in joint
session. On the evening of the jrd instant executive meet-
ings were held and on Wednesday morning, the 4th instant,
the convention proper began. Mention was made in Zhe
Monetary 7 imes last week of the opening addresses, and the
speeches of Mr. H. C. Cox, president of the Canada Life, and
of Mr, T. B. Macaulay, president of the Sun Life, were given.
It was expected that Mr. Woodrow Wilson, President of

the United States, would address the meeting, but he was
unable to do so. Mr. C. Owsley, assistant secretary of the
United States Department of Agriculture, spoke in his place,

Address by Clarence Owsley.

Mr. Owsley made a most eloquent and patriotic address,
in the course of which the audience was brought to its
feet many times to cheer his utterances. He said that
the word international meant more to-day than ever
before, and that, so far as life insurance agents were con-
cerned, no body of men had been more useful and effec-
tive than it in the lines of work which the government
had been forced into on account of the war, The United
States could not and would not forget the debt it owed to the
nations abroad which had fought the fight while we were
prospering and profiting. Belgium would always be first for
the way in which it had stood up against the invader; Great
Britain, with Kitchener’s army going forth to certain destruc-
tion with indomitable courage, and that country’s navy, which
had patrolled the seas from the icy north to the tropic south;
France, which had sacrificed its thousands at Verdun, and
Italy, which, through insidious propaganda and treachery, had
been driven back. The debt to these nations which the United
States owed could never be forgotten,

The speaker went on to say that in the primaries of the
past thirty days every Congressman, with less than a dozen
exceptions, had been endorsed on a platform which represent-
ed the enlightened opinion of the public at large on the real
reasons for carrying on the contest now being waged and the
righteousness of the cause. It is the duty of every citizen,
he urged, to give to the utmost in the way of subscribing to
loan issues, war savings certificates and all forms which will
contribute to the winning of the war.

The speaker then referred to the problem which had been
put before the United States of feeding the world, and pointed
out that, while there were abundant crops, there was a danger
that the loss of man-power, due to the practical cessation of
immigration and the call for military service, might nullify
all the increased acreage. Every person should work to in-
crease his own efficiency, and in these days, he felt, it was
almost treason for a person to employ someone to do things
which he could do himself. Mr. Owsley concluded his talk
with a ringing tribute to the valiant deeds of the French and
British armies, and expressed the belief that within a short
time a great advance would be made by the American forces,
whose deeds, he felt sure, would equal—they could hardly
excel—those of the Allied forces,

Hon, Hugh Cuthrie's Remarks,

The next speaker was the Hon, Hugh Guthrie, solicitor-
general of Canada, who delivered a wonderful speech in re-
lation to the connection between the United States and Can-
ada. Part of his remarks was as follows :—

Democracy is a term much used and much abused at the
present time. It does not mean any particular form of gov-
ernment. The term expresses merely a man’s right to think,
to act, to choose and to decide for himself. Democracy is no
vain or idle boast; it is no mere political theory, as Germany
has long since found out, but it is to-day the vital living
force which is binding the allied nations firmly upon the
western front.

Peace will never come through German diplomacy. Ger-
man diplomacy cannot be trusted. German diplomacy has
proved itself to be nothing but a tissue of falsehoods and

ﬁ T the insurance convention in New York on September

diplomatic treachery. Recently Secretary Lansing enumer-
ated a long list of diplomatic treacheries. German deception
has not always deceived its opponents; sometimes it has de-
ceived Germany itself; and while the allied nations have com-
mitted many mistakes, many costly blunders, since hostilities
first broke out, Germany herself has been the victim of many
of her miscalculations. Germany never believed that Great
Britain would take up arms to support the claim of Belgium,
under her treaty rights, Yet no sooner did the violation of
Belgian neutrality take place than Great Britain came to the
front with all her might in men, money and ships.

Germany never believed that the United States would or
could send an army of men to Europe in time to bedome an
important factor in the great conflict. Yet to-day we find
over a million and a half of the bravest of the brave standing
shoulder to shoulder with other brave men from France,
England and from Belgium, and thousands and tens of
thousands are on the way,

Let Germany maintain her stand in Europe as it is marked
to-day, by the lines of her army, and well may it be said that
Anglo-Saxon ideals are trembling in the balance. It was the
Kaiser himself, on his recent birthday, who said, when ad-
dressing his generals, ““This war has become a war between
the two ideals; it is a war between the Prussian ideal and
the Anglo-Saxon ideal,”” and he said the question for us to
decide 1s which one shall survive.

The Russian situation has been the gravest disappoint-
ment to the Allies. But the East is by no means all dark.
India has proved steadfast—India, that has 400,000,000 British
subjects that have withstood the blandishments, the offers and
the threats of German propaganda, and has remained firm and
loyal to the British crown. (Applause.) Egypt is secure.
Great successes have been won in Mesopotamia and Palestine.
So far their enemies have made no impression at Salonica,
which is the key to the Eastern Mediterranean,

Afternoon Session.

The session was presided over by~ T. Wilson, president
of the Life Underwriters’ Association of Canada. George E.
Vincent, president of the Rockefeller Foundation, was then
introduced, and made a very fluent address on the topic, “The
Health of Each the Concern of All.” ‘At our entrance into
the war,”” he said, ‘‘fifty years o f individualism ended.
There was a new era beginning requiring team-work and co-
operation. In these days the individual .is a negligible
quantity as compared to the common cause of the people of
the nation.”

Health should not only be guarded against, but should
also be aggressively encouraged and amplified. Stimulation
of vigor and energy should be instilled in the®healthy as well
as those not so healthy. Insurance, by various scientifically
prepared tables and statistics, has contributed valuable litera-
ture which has done a great deal to prevent sickness and pro-
mote and prolong health. It is time for us to think about our
reconstruction after the war, such as problems of public
health and life insurance. Health has to do with everything,
having a vital effect on our country. We have made plans for
our soldiers and sailors, but how about the members of our
industrial army ? We should make provisions for their future.
It is up to every individual to do what he can to promote
public health and safety conditions throughout the country.

A twenty-minute discussion on Mr. Vincent’s speech was
led by W, Lyle Réid of Ottawa, Canada, who stated that it is
a fitting thing that the forces of Canada and the United
States are joined in the common cause of making the world
a decent place to live in.

Herbert €. Cox, president Canada Life, then read his
paper on ‘“‘Shortcomings Within and Without,”” printed in
last week’s issue of 7The Monetary Times.

Following Mr. Cox. the president introduced Harry L.
Seav, president of the Southland Life of Dallas, Texas, and
president of the American Life Convention for the current
vear. His address was received with a marked degree of at-
tention, and was warmly applauded, not only for the serious
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DIVIDEND NOTICE

The Bank of British North America

Incorporated by Royal Charter

The Court of Directors hereby give notice that
an interim dividend for the half year ended 315t May
last, of Forty Shillings per share, less Income Tax,
being at the rate of eight per cent. per annum, will
be paid on the sth day of October next to the
Proprietors of shares registered in the Dominion of
Canada.

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

No transfer can be made between the 21st instant
inclusive and the 4th proximo inclusive, as the books
must be closed during that period.

JACKSON DODDS,
Secretary.
No. 5 Gracechurch Street,
London, E.C.

s5th September, 1918.

The Molsons Bank

152nd DIVIDEND

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

FIRST DAY OF OCTOBER NEXT,
to Shareholders of record on 15th September, 1918.

THE ANNUAL GENERAL MEETING

of the Shareholders of the Bank will be held at
its banking house, in this City, on MONDAY,
the 4th of NOVEMBER next, at three o’clock
in the afternoon.

By the order of the Board,
EDWARD C. PRATT,
General Manager.
Montreal, 21st August, 1918.
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thoughts it contained, but for the able manner in which it
was delivered.

The final business of the day was the report of the
executive committee.

Meeting on September 5th.

President Priddy, after an awkward half-hour delay, due
to the non-appearance of speaker. called the meeting to order
and introduced Dr. J. H. Kellogg, superintendent of the Battle
Creek Sanitarium. He spoke on the relation of habits to life
expectancy, and pointed out that schools should educate their
students on the principles of increasing life expectancy. A
commission might be appointed to study the habits of people,
with the view of discovering their effect on the possible
length of life which might result.

His address was somewhat extensive and technical, but
many salient points were warmly received by the audience,
even though a part did not agree with his arguments as to
abstinence from tobacco and alcohol.

Following Dr. Kellogg the presidest introduced Henry
Moir, actuary and director of the Home Life Insurance Com-
pany, and president of the Actuarial Society of America.

Reliable information on which life insurance companies
might base their computation of premiums for war insurance
cannot now be obtained, nor will it be available until after
the war, said Mr. Moir, He referred to the present war as a
selfish materialism of a deceiving Kultur against the spiritual
elements of justice, goodness, and truth, and said that insur-
ance, applied to war, involved a consideration of statistical
analyses of war mortality, financial effect on the assets of
corporations, and the probable social and economic develop-
ment—that the work of science was to substitute facts for ap-
pearances and demonstrations for impressions.

As to the insurance risk in war, the speaker said, in order
that scientific requirements might be met In computing
premiums for war insurance, they must have as a mimmum
of information the number of men actually fighting, the num-
ber of casualties (deaths and wounded separately), and the
time of exposure. Even in this broad form, he declared, re-
liable information could not now be obtained, and would not
be available until after the war. Then there will be much
more than the minimum—for they will be able to divide the
exposures and the casualties so as to separate and analyze

the war mortality by classes somewhat as follows: Infantry,

artillery, cavalry, navy, and aviation,

He said that insurance men expected to find great dif-
ferences between those branches of the service. Also, they
will be able to separate the officers from the men, and prob-
ably be able to divide the officers of high rank and those of
lower rank, the commissariat department from the fighting
forces, etc.

[n the meantime insurance men are groping around for
all the information they can obtain. Out of the whole they
are gradually developing a clear trend, which they can
cautiously follow.

war and Mortality Rates,

The speaker then cited the effect of the war on the policy-
holders of one of the largest life-insurance companies of the
world—the Prudential, of London—the experiences of this
company among all its industrial policyholders for ‘lhe year
1013, and the English life mortality rate (male), being aver-
age English mortality for the years 1910, 1911, and 1912, He
showed that an enormous increase in the mortality rate as
applied to all insured lives—whether in active service or not—
was indicated. x

Financial effects of the war were also dealt with in a
broad way by Mr. Moir, who showed that the funds of life-
insurance companies were affected in more directions than
that of increased mortality. In this he touched on the de-
preciation of securities values, but said that it followed
logically that after the war, when monetary affairs resumed
their normal balance, the enhanced value of investments made
during times of uncertainty would offset—perhaps more than
offset—the depreciation or losses on those investments made
prior to the war.

Touching on econpmic developments, he went on to say
that the government insurance of soldiers and sailors would
have a vastly greater economic effect than the framers of the
first draft of the law ever imagined. It will educate millions
of the brightest young men of the country regarding their
intrinsic value to the community, he asserted, and will ac-
custom them to think of their work in fitting figures, as well
as lay a new foundation for future expansion, which promises
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so much for the nation in meeting the hardships of the father-
less household. g

“A careful and analytical study of the scientific factors
affecting life insurance would indicate that its prospects were
never brighter than to-day,’”’ he said. ‘‘Yet we have reason
for sincere thankfulness that its destinies and those of the
world are not left entirely in the hands of men.”

Speeches by Lady Delegates.

Miss Leonora M. Cowick, president New England Wo-
men’s Life Underwriters’ Association, opened the discussion,
and stated that all companies shouid take up women depart-
ments. As men were being continuously taken for war ser-
vice, more women should be in the field. The speaker favored
compulsory hife insurance, although not as a government
measure. Women can work as hard as men, but the business
requires efficient. high-class women as sellers. That the time
devoted to life insurance as is devoted to other businesses
is bound to mean success was strong.v emphasizea. She felt
that the fraternal spirit of the asscciation meet.ngs was a
great inspiration to those attendmng.

Mrs Jenny Watkins, the oniy woman member of the
$200,000 Club of the New York Life, spoke of her nine years’
experience in the field, and argued that the greatest oppor-
tunity for women to sell life insurance was at the present
time,

Miss Constance Woodward, the leading woman member
of the $250,000 Club of the Equitable Life of New York,
spoke on the subject of “Women as a War Essential to the
Life Insurance Business.” Her argument was based on the
ground that the depleted ranks of business men must be
filled up. At the present time the United States has about
two million men overseas, and two million women are now
engawed in United States industries, including war work and
other occupations. In this day all realize that only sales
ability counts, while personal charm and hard-luck stories
count for naught.

Tact and intuition of women, Miss Woodward said, will
do a lot to disabuse the idea that life insurance agents are
a nuisance. She believed that more women should be sup-
plied with insurance, as they are, on the whole, easier to
sell to than men.

Afternoon Session.

The afternoon session of the body was presided over by
President Wilson, of the Canadian association, and the first
speaker was George W. Perkins.

A strong appeal for the Red Cross was made by Mr.
Lombard, who was followed by Mr. Carpenter, in a plea for
a proper presentation of the subject of life insurance.

Sir Edmund Walker, president of the Canadian Bank of
Commerce, then made an address on the subject, ‘‘Life In-
surance, Bank Credits and Thrift.”” He dealt with the de-
velopment of insurance from the time when insurers took
risks on those who were called adventurers. Insurance is
a great factor in credit, and a banker must be familiar with
all forms of insurance. The modern world has become closely
connected, but in all developments the principle of insurance
has kept in touch with and protected every hazard. The
death of the chief officer of a company can be compensated
for by insurance, so that the organization will not be im-
paired financially, The speaker referred to the insurance of
the late C. W. Peavey, which was carried for the protection
of his business obligations, Economy, properly understood,
is a fine art, and, like most fine arts, is generally rare. The
speaker then went on to emphasize the need of economies in
these war times, especially in connection with life insurance,
and discussed to some extent the position of labor and capital
which will arise at the close of the war. : :

At the conclusion of his formal address, Sir Edmund
referred to the voluntary way in which Canada entered the
war, stating that he was sure from the beginning that the
Wnited States would come to the defence of the rights of
humanity, The Kaiser, he said, was the last representative
of the Asiatic form of government, as represented by the
claim of divine right to rule. The most English thing ever
done was the American Revolution, and the British Empire
exists to-day because of that, and its colonies and depen-
dencies are more democratic even than is England itself. The
language of the world, he said, is sure to be that of the great
Anglo-Saxon race, who have won for the individual all human
liberties from the days of Alfred the Great, over a thousand
years ago. el

W. Lyle Reid, of Ottawa, reported as Canada’s represen-
tative of the International Council, a new body set up by the




September 13, 1918.

Established 1874
94 Branches in Canada

$4,000,000

! $4,750,000
OF A BANK WELL EQUIPPED

ORAW:R, 4N TO SERVE THE PUBLIC

Drafts, Money Orders and Letters of Credit issued
Interest added half-yearly to Savings Balances

THE
BANK

Capital paid up
Rest - - -

Toronto Branches : Cor. King East & Victoria Sts., Cor.

Broadview Ave. & Gerrard St. Cor. Queen St. & Pape Ave.
1

THE MONETARY TIMES 15

The Dominion Bank
HEAD OFFICE TORONTO

Sir Epmuxp B. OSLER - President
W. D. MATTHEWS Vice-President

C. A, BOoGERT General Manager

The London, England, Branch
Of the Dominion Bank at 73 Cornhill, E.C.
Conducts a General Banking and Foreign Exchange

Business, and has ample facilities for handling collections
and remittances from Canada. 347

The ﬂome&sanh Of (anada

The Home Bank Monthly

The Editor of The Home Bank
Monthly will be pleased to send the
current issues of the publication, post
paid, on application. Address:
¢“The Home Bank Monthly,”’

The Home Bank of Canada,
8-10 King Street West,
Toronto

A copy mailed to your address post paid.

The Standard Bank
of Canada

Established 1873 130 Branches
Capital (Authorized by Act of Parliament) .......... $5,000,000.00
ORDICAL PRIGEID <o x v 5'e ssuunivnois srbals svsnngs s s thss 8,381,270,00
Reserve Fund and Undivided Profits ...........cc..\. 4,534,863.63

DIRECTORS
W. Fraxcis, K.C.. Vice-President,

T. B, Greening, H. Langlois,
H. Wood.

W. F. Cowan, President.
W. F. Allen, F. W. Cowan,
James Hardy, F.C.A., Thos.
Heap Office, 15 King St. West TORONTO, Ont.
C. H. EASSON, General Manager.
J. 8 LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

Head Office : Montreal.

Reserve Funds,

THE MERCHANTS BANK

OF CANADA

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

Established 1864,

136,000,000

Board of Directors :

SIR H. MONTAGU ALLAN

President

THoMAs LonNG Lt1.-CoL. C. C. BALLANTYNE
F. Orr LeEwis A. J. DAWES
ANDREW A. ALLAN F. HowArDp WiLsON

Managing Director - E. F. HEBDEN

Supt. of Branches and Chief Inspector :

Vice-President - K. W. BLACKWELL

FARQUHAR ROBERTSON E. F. HEBDEN
Geo. L. CaIns THOS. AHEARN
ALFRED B, EvANs Lt.-CoL. ]J. R. Moobig

General Manager D. C. MACAROW

T. E. MERRETT

AN ALLIANCE FOR LIFE

Many of the large Corporations and
Business Houses who bank exclus-
ively with this institution, have done
so since their beginning.

Their banking connection is for life—
yet the only bonds that bind them to

this bank are the ties of service, pro-
gressiveness, promptness and sound advice.

37

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




16 THE MONETARY TIMES

national and Canadian associations. Mr. Reid stated that as
it was only just getting on its legs there was little to report.
It was hoped that after the war an international secretary
might be chosen, that a representative of each body might
sit on their respective legislative committees, and that the
two journals now published might possibly be consolidated.
Another question to be considered was that of a central point
for the annual meetings, and for an arrangement of sectional
divisions in which joint meetings could be held from time
to time. .

The convention closed with the election of the following
officers : President, J. K. Voshell, Baltimore; vice-presidents,
Warren C. Flynn, St. Louis; F. O. Eliason, St. Paul, and
P, A. Wintermute, Calgary, Canada; secretary, Hiram M.
Taylor, Wheeling, W. Va.; treasurer, W. M. Wood, Pitts-
burg.

CO-OPERATION IN SASKATCHEWAN

Co-operative organization in Saskatchewan has been mak-
ing considerable strides during the past year. Among organi-
zations of this kind are the Saskatchewan Co-operative Cream-
eries, the Saskatchewan Co-operative Elevator Company,
Limited, the Municipal Hail Insurance Association and the
Wholesale Trading Department of the Saskatchewan Grain
Growers’ Association.

The annual returns from the agricultural co-operative as-
sociathions show that during the year the number of share-
holders has increased from 9,444 to 12,459, the invested capital
from 802,040 to $151,805, the number of associations market-
ing livestock has increased from 23 to 35, and the number of
cars marketed from 241 to 548. The value of the livestock
marketed this year has been $1,050,285, as compared with
$323,171 last vear, and the value of the farm produce market-
ed has almost doubled. The aggregate turnover of the Asso-
ciations has increased from $2,122,832 to $4,160,202,

EDMONTON TAX RATE COES UP

The tax rate for 1018 in the city of Edmonton will likely
be 30 mills, or 3% mills more than for 1917. The increase
is due to salary increases, and a reduction in assessment,

The following statement compares the rates with those of
last year:—

Approximate Schedule of Tax Levy for 1018,

Amount Mill rate, Mill rate,
Purpose, required, 1917. 1918,
General municipal ... .. $1,388,520.58 8.00 11.78
- General debt debenture-
Interest & redemption 884,358.02 0.%0 0.7%
Edmonton School District
NG v i ‘ 715,000.00
Edmonton Separate School 00,000,00 2.78 8.56
FABTarY - DOArd . ciissasaiin. I S eadene s 35
Discount allowance cur-
TeNL Laxes . .Li vsieceed 40,000.00
$3,117,034.48 2650 30
ST LT | A S R A SRR A $77,500,000
Building assessment ........co00r000es 16,000,000
‘03'5(0.”)
Businesy tax vield ' ... oo L 150,000
SRR B . T T N, 135,000
$ 285,000

The Turkish minister of finance has announced that Tur-
key has concluded a fresh loan with the German government
for forty-five million Turkish pounds. The conditions are
said to be identical with those of previous loans.

“Tt is more than ever necessary to take the long view."
Sir William Goode. of the British Ministry of Food, told the
Consumers’ Council in reference to food production. *‘Food
production,” he said, “must be kept un to the highest -
sible' quantity, Cheap prices to-dav, if it means less food
or no food to-morrow, is a fool’s benefaction.”
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R-ECGE-NT-FRIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance :

Charleston, Ont.—September 6—The garage owned by
Heffernan Brothers was destroyed.

Creat Shemogue, N.B.—September 5—Home of Mrs. T.
Collins was destroyed.

Iroquois Falls, Ont.—September 10—The Iroquois Falls
Hotel was destroyed. Estimated loss, $20,000.

_ Kitchener, Ont.—September 11—The coal chute at the
city gas plant was damaged. Caused by short circuit,

Mikado, Sask.—September 8—Store and dwelling of S.
S. Meloff were destroyed. Estimated loss, $35,000.

Toronto, Ont.—September 6—The Conger Coal Com-
pany’s dockyards at the foot of Church Street were damaged.
Estimated loss, $500.

September 11—Two buildings of the Dominion Glass
Company, Limited, were destroyed. Frame building at the
;ear of 99 Robinson Street was damaged. Estimated loss,

325.

Trail, B.C.—September 7—Plant of the Consolidated
Mining and Smelting Company was damaged. Estimated
loss, $45,000.

Vancouver, B.C.—September 4—Plant of the Pacific Pipe
Company was damaged. Estimated loss, $200.

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Stanley, N.B.—August 24—Saw, planing and grist mill
of Stanley Douglass was damaged, Caused by spark in
boiler-house. Estimated damage on machinery, $8,850; on
buildings, $4,000. .

A total insurance of $6,000 was carried as follows:
Queen, $2,000; Canada Accident, $500; British Empire,
$1,000; British Crown, $2,500.

Victoria, B.C.—Fire Chief Davis submits the following
report for the month of August to 7'he Monetary Times:
Loss by fire on buildings, $3.50; loss by fire on contents,
$23; total loss by fire on buildings and contents, $26.50.
Insurance on buildings, $2,500; insurance on contents, nil;
total insurance on buildings and contents, $2,500. Total
amount of property at risk by fire, $256,200.

RURAL ONTARIO ORGANIZES

At a recent conference held in Toronto the Rural Muni-
cipal Association of Ontario was formed. About 60 reeves of
rural municipalities in Ontario were present. The objects
of the association was stated as follows: “To guard the in-
terests of the rural population of Ontario in matters of taxa-
tion as affecting rural municipalities; to be similarly prepared
as to other questions of national revenue that might affect
their interests; to advise and represent the farmers in re-
spect to the fixing of farm product prices; to advise as to °
the best methods of marketing farm products and to make
recommendations from a rural municipal standpoint upon all
matters affecting rural interests in Ontario.

The first payment on account of the Russian indemnity
to Germany was mads on the 7th inst., according to a recent
despatch from Denmark. It amounted to 250,000,000 roubles,
one-half of which was paid in gold and the remainder in

notes, } P

During the month of August the Grand Trunk Railway
transported the total of 8,371,521 bushels of grain, carrying
the bulk of this vast tonnage from Great Lake ports to Mont-
real for export. The cars required to move this traffic num-
bered 4.653, showing the loading average of 1,700 bushels per
car. The amount of grain transported by the road in August
surpa:sed the best previous records by about half a million
bushels. .
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LLOYDS BANK AMALGAMATION
Union of Four Institutions Marks Close of Period of War
Adjustment—New Conditions Will Require
Greater Strength

Lloyds Bank, Limited, in their monthly report for August,
explains the amalgamations in which it is concerned as priu-
cipal as follows :—

From the outbreak of war up to the end of last year the
question of bank amalgamations became more or less aca-
demic in character. The problems connected with the war
demanded the pressing attention of our bankers, and ordiu-
ary business problems had, of necessity, to take second place.
Towards the end of 1917, however, with war questions par-
tially solved and consequent less insistent, and with peace
issues and after-war problems - having to be faced, the
thoughts of those responsible for the direction and manage-
ment of the banking policy of this country were more actively
diverted to the necessity of making all necessary preparations
for meeting the difficulties that will be encountered during the
transitional period, and of coping with the many new factors
that the after-war situation Wwill undoubtedly bring. Hence
there has been witnessed during the present vear a drawing
together of various ipstitutions, as it is only a big bank that
is capable of doing big business,

After-war trade will be on a big scale, and will demand
large institutions with powerful resources if the trade is to be
financed in adequate fashion. First of all, it is evident that
help will be required at home to cope with the demands that
will eventuate for the purposes of restoration and the re-
building of the fabric of industry destroyed or injuted by war
conditions, Secondly, there is the trade with our overseas
dominions and foreign countries to be cared for, trade that
of necessity has had to be dropped during these vears of war,
And bevond all this, there are the needs of foreign countries
to be considered, which, though not actual belligerents, have
experienced the repercussion of war effects, Our enormous
foreign trade has been built up through our being willing
to lend and export capital, and future demands, on a large
scale, must be met if our foreign trade is not merely to be
maintained, but grow. Moreover, it must not be forgotten
that in practically all directions competition will be much
more gevere than it has been in the past. For example, the
entry of the United States into the war, and the transforma-
tion of its world outlook to world-wide internationalism will
introduce a new factor in world trade and industry, In addi-
tion, the various neutral nations, though undoubtedly severely
hit in many ways by war conditions, have strengthened their
position in some directions, and will bid very actively for trade.

It may thus be anticipated with reason that competition
will be exceedingly severe and keen, It thus behoves us to
take all possible steps if this country is to maintain its com-
mercial supremacy.  Over and above all this, there is the
evident desire of German banks to place themselves in as
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strong a position as possible, by means of a series of amal-
gamations, to maintain and increase the hold which Germany
and German trade had obtained before the war on world in- -
dustry. It is not surprising, therefore, that British bankers
should take steps to counter such action, and that the situa-
tion shoud have brought about a recrudescence of amalgama-
tions in England. It evidently demanded that British banks
should be prepared to meet the menace, and that to do so they
should be as strong as possible. And in perhaps no other
industry is it more true that union is strength than in bank-
ing. Our bankers have thus done well to join forces and so
present as strong a front as possible. '

Extend; Business Abroad.

We have’ pleasure in presenting our readers with the
details of a scheme which the directors of Lloyds Bank have
arranged with the idea that the bank shall take a worthy part
in the after-war conditions that the country will be called
upon to face. The union of forces thereby consummated
may fairly be claimed as the most important arrangement
that has ever taken place throughout the whole history of
British banking, first by reason of the magnitude of the
scale on which the scheme is carried through, and secondly,
on account of the nature of the plan and its comprehensive-
ness, The magnitude may be gathered from the fact that
Llovds Bank and its allied interests form one of the largest
and most important banking institutions in the world. The
nature and comprehenciveness of the plan will be understood
from the statement that instead of being a purely English
undertaking, the bank may now be regarded as an inter-
national institution, with its influence extending northwards
into Scotland-—hitherto entirely untouched by English banks—
and southwards and westwards as far as Argentina, Uruguay,
Brazil and Chile, while by reason of previous arrangements,
it is interested in France and Italy—in the former country
through the formation of a French auxiliary, Lloyds Bank
(France) and National Provincial Bank (France), Limited,
and in the latter through the formation of the British Italian
Corporation of which Lloyds Bank was a joint founder and is
a princip»l shareholder. :

It will be realized therefore that the scheme provides for
a union of forces between Lloyds Bank, the Capital and
Counties Bank, the National Bank of Scotland and the Lon-
don and River Plate Bank.

A New Departure,

It may be added that the figures of the capital and re-
serve of each bank whose shares are proposed to be acquired
will remain unchanged, while the paid-up capital of Llovds
Bank will be increased to about £9,000,000 and its published
reserve to the same amount, and the number of its home
branches will be about 1,350, all of which will, as a conse-
Guence of these arrangements, be in direct touch with many
places abroad of the greatest importance to British overseas
trade, The percentage of capital and reserve to current and
deposit accounts will be increased from 5.2 to 8. In view of
the future of British home and overseas trade and their close
interdependence, the directors of Llovds Bank believe that the
arrangements they are now announcing will commend them-

Table Showing Strength of the Union of Forces as Exhibited in the Last Published Accounts.

Lloyds Bank.

Liabilities, June soth, 1918.

S et R R e gl gy 4 5,008,672
e T R AR R LR e o S 4,000,000
e I RS e s R SRS s R
PORRL R o ke s R e £ 9,008,672

e e P RS B e e Al S 6,216,344
Deposits, Current accounts, ete. .............. 186,238,003
£201,464,000

Assets

[ 1 1 e R e 40 0 e R e 41,240,874
Momey at calll iR i i e VT 10,651,085
JRVESTMENTS . 5 s sA S ME a iidT v 5 v n L Bl 30,118,033
Bills discounted™ .. )55 Sl s o wiis 44,011,724
DAVANCEN = . ., vy r e e Pt s i RO 57,516,443
Customers’ liability for acceptances ........ : 6,216,344
Dank premises “ it T ey, SR Ciinn s Wad 2,707,706

£201.464 oon
_‘

Capital and National Bank London and River

Counties Bank.
Dec. 318t 1917.

1,750,000 £ 1,000,000 1,800,000
800,000 800,000 2,000,000
P AL 2,254,404 B i s
£ 2,550,000 £ 4,054,404 - £ 3,800,000
1,367,250 1,173,000 3:273,377
58,850,522 20,243,741 30,440.930
£ 62,767,772 £ 34:472,144 £ 37,514,307
12,174,407 4,324,005
10.624.518 2,600,733 } 9:491.504
15 350,624 7:072,247
10,535,118 24,419,854
22,105,348 { 8,068,032
1.467.250 1,173,900 3,273,377 ¢
1,085,535 500,100 320,572

—i

£. 62 767.772

of Scotland.
Nov. 1st, 1917.

£ 34.472.144

|

Sept. zoth, 1917.

Plate Bank.

£ 37.514.307
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Murray’s Interest Tables
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selves to the business community as being in the general
interests of the industry and commerce of the country. In
this connection local colonial and foreign departments have
been, or shortly will be, opened in the chief cities of the
United Kingdom, where all foreign business can be dealt
with promptly by local foreign exchange managers.

Possibly, however, the greatest interest will be taken in
the announcement of a new departure to be made in connec-
tion with the present scheme. ;

The directors recognize that the magnitude of these de-
velopments and the increased work and responsibilities which
they will entail render advisable the adoption of special meas-
ures for strengthening the management of the bank.

With this object they have decided to appoint a general

- council, composed of representatives of Lloyds Bank and the

associated banks, to whom will be added a secretary with
special qualifications for the post. The duties of the council
will comprise the gathering and recording of intelligence and
keeping in the closest possible touch with the changing finan-
cial and commercial conditions both at home and abroad, so
that they may be in a position to advise the board in regard
thereto. .

In the table herewith is set out a statement, according
to the last published figures, of the liabilities and assets of
the separate institutions comprised in the scheme, from which
it will readily be possible to arrive at an estimate of the
strength of the union of forces to be brought about and the
important position secured by Lloyds Bank,

FOOD SHORTACE MERELY POSTPONED

The Canada Food Board says: Never, perhaps, since
the opening of the war have the Allies had more sound reason
for optimism than at the beginning of this last quarter of
the year 1918, The enemy has been defeated in a succession
of battles on the western front, His successes of the spring
have been neutralized and his campaign upset. A million
and a half men have been added to the Allies’ military re-
sources from the United States. The submarine menace has
greatly declined, The number of ships for carrying supplies
has been greatly augmented, The efforts of this continent
to keep the soldiers fed and stave off threatened starvation
in allied Europe until the new harvest became available has
been gloriously successful. And further, the harvest of
Great Britain, of France and of Italy have, in some measure,
overcome the disadvantages reported earlier in the year by
reason of weather conditions, and are being safely garnered
by the help of women, boys, civilians from the cities, pris-
oners of war, and soldiers released from active duty at the
front for short periods, Greater than all these factors of suc-
cess in “food fighting” will be the magnificent harvest being
reaped by farmers of the United States, This year’'s harvest
promises to be the greatest on record.

It cannot be too emphatically urged, however, that ghe
necessity for conservation of food and increased production
of food will continue in this country while the war lasts and
for some time afterwards. The encouraging news as 10 the
release of the strain which was viewed so seriously earlier
in the year should not lead us to relax our efforts now ex-
cept in so far as the Canada Food Board may revise the food
regulations as circumstances warrant from time to time.
The results which have been obtained on this continent by
the use of substitute foods for those required overseas are
the basis of the optimistic outlook of the allied food situation
in Europe to-day. The situation of the immediate future is
based on the continuation of those efforts. The food reserves
of the world at war have been exhausted. The 1918 crops
in allied countries must be conserved for the future and our
efforts to produce foodstuffs in greater abundance must not
be relaxed. :

There is grave danger always when a crisis is passed of
falling back into the condition from which we have esca
through the relaxation of our vigilance and our energy. The
food controllers of the Allies have warned us of this danger.
We should be warned also of persons who, well meanin ,ﬁt
nevertheless in the interest of the enemy, urge that all such
efforts to conserve and produce are now superfluous and that
the danger is passed. The danger is not passed. But we
have found a way of overcoming it, and we must follow that
safe path until the war is over.
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LOOKING TO NORTHERN BRITISH COLUMBIA :

—

Immense Hinterland, With Great Resources, Awaits
Development

Back from a two-weeks’ trip which took them along the
line of the Grand Trunk Pacific Railway from Prince Rupert
to Prince George and thence south along the route of the
Pacific Great Eastern Railway, the government road, to
Quesnel and on to Ashcroft, Hon. J. W. de B. Farris, attorney-
general, and Hon. J. H. King, minister of public works,
recently expressed themselves as pleased with the outlook.
Both ministers were. enthusiastic over the immense potentiali-
ties of the vast territory served by the two railways, its possi-
bilities as a future home for hundreds of thousands of set-
tlers, and the vast natura] resources which are awaiting the
influx of man power to develop what is to-day practically
virgin territory.

"It was Hon. Dr. King’s first visit to centres along the
Grand Trunk Pacific line and to territory which will be
served by the Pacific Great Eastern. As minister of public
works he paid first attention to the needs of the territory from
the standpoint of his department, and he stated vesterday that
undoubtedly as settlement advanced the government will have
to spend large sums in providing those facilities required in
progressive communities. Even to-day the funds at the dis-
posal of the government for necessary public work$ in that
section are wholly inadequate and as time progresses the de-
mands upon his department will steadily increase. But with
the advent of settlers the government will undoubtedly, he
said, keep abreast of the demands and seek to its utmost to
encourage settlement.

Accompanying the two ministers was,Hon. T. D. Pattullo,
minister of lands, who, with Hon, Mr. Farris, met Hon. Dr.
King at Prince Rupert, the latter having been on a trip to
Skagway with his wife and his father, Senator King.

The three ministers were together as far as Prince
George, en route stopping at Hazelton, Smithers, Vanderhoof
and other points and addressing meetings at which they out-
lined the government’s policy in respect to development and
discussed with the residents of those centres and settlers
from nearby points the problems peculiarly pertinent to the
district.

Hon. Mr. Farris and Hon. Dr. King made a leisurely
trip south along the proposed route of the Pacific Great East-
ern to Quesnel, and paid a visit to Harper’s camp, where gold
dredging operations are under way, a company of Victoria
men now operating.at that point.

“The great need of that country is settlement, and there
is, to my mind, no doubt that after the war there will be a
great influx of settlers into the areas now awaiting develop-
ment,”” said Hon. Dr. King.

Hon, Mr. Farris saw a great future for the Pacific Great
Fastern line once it is completed through to Prince George.
The portion still to be constructed from the present end of
stee] north of Clinton will traverse a wonderful country of
immense possibilities. With settlers of experience and able
to take hold of development the line will profit from the
traffic which it will have tributary to it. It is, the attorney-
general stated, necessary to have the line continued as soon
as possible to Soda Creek, thus connecting with the naviga-
tion on the Fraser River and giving a through service by rail
and water to Prince George,

Industries Active,

Hon. Mr, Farris stated that there is marked activity in
the lumber and fishing industries at and in the vicinity of
Prince Rupert and settlers are daily arriving at points along
the line of the Grand Trunk Pacific looking for land. Were
it not, he stated, for the policy of the government now actively
launched and with the increased taxation placed upon wild
lands and the government’s determination to enforce that
taxation measure, he believed that in a comparatively short
time large areas of the lands now held en bloc by private in-
dividuals would be thrown open to settlement.

Both ministers stated their observations indicated that
throughout the territory traversed by them there is general
satisfaction with the government’s policies for the develop-
ment of the province coupled with its determination to re-
organize its financial position.

More than 300,000 women are now engaged on the land
in Great Britain. .
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THE
TORONTO GENERAL TRUSTS
CORPORATION

DIVIDEND No. 89

Notice is hereby given that a dividend of Two and
one-half per cent. (2)57) has been declared upon the paid-
up Capital Stock of this Corporation for the quarter ending
September 30th, 1918, being at the rate of Ten per cent.
(10%) per annum, and that the same will be payable on and
after the First day of October, 1918.

The Transfer Books of this Corporation will be closed
from Saturday, September 2lst, to Monday, September 30th,
both days inclusive.

By Order of the Board,
A, D. LANGMUIR,
Toronto, Angust 20th, 1918, General Manager

The most important document a person of large or small
means is called on to prepare is his

LAST WILL AND TESTAMENT

It means the happiness and welfare of those most dear.
Ask for Booklet: ‘“ Make Your Will.”

CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
PAID-UP CAPITAL AND RESERVE ...... 860,225. 00

The Imperial Canadian Trust Co.
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HEAD OFFICE : WINNIPEG, CAN.

BRANCHES : SASKATOON REGINA, EDMONTON, CALGARY,
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Chartered Trust and Executor
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(Formerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.
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Capacity will be gladly given. Enquiries solicited.

Board of Directors

Hon. W. A. Charlton, M.P., President. Col. Noel Marshall, /st Vice-

President. Sir William Gage, 2nd Vice-President. W. K. George, 3rd
Vice-President. W, R. Hobbs, R. Wade, Allan McPherson, J. B. Tudhope,
D. B. Hanna, J. F. M. Stewart, J. M Ferguson, S. Casey Wood, John J.
Gibson, Managing Director.

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

Canadian Financiers

Trust Company
Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE

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

Inquiries Invited

General Manager Lieut.«Ceol. &. M. DORRELL

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON

Board of Directors:
ALEX. C. FRASER, Lt.-CoL. A. L. YOuNg,
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Joun R. LITTLE, Managing Director.
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National Trust Company
Limited
Capital paid-up, $1,500,000 Reserve, $1,500,000
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The Safe Return of Funds Invested

On its Guaranteed Trust Investment Plan, National
Trust Company, Limited, guarantees the repayment of
funds invested with it, together with a satisfactory rate of m
interest.

A booklet presenting other features of this plan will
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SOUTH VANCOUVER BALANCE IS REVERSED

Special Examination of Municipality’s Finances Reveals
Laxness in Accounting and Management -

~When the auditors examined the accounts of the munici-
pality of South Vancouver as at the 315t December, 1917, they
rcpon.cd_a considerable surplus, Since that time, however, a
commissioner has been appointed by the Provincial govern-
ment to look after the affairs of the municipality, in the per-
son of Mr. F. J. Gillespie, and auditors who made an in-
vestigation under his direction, have reported a deficit of
$1,340,752.

A number of ratepayers of the municipality, not being
satisfied with the manner in which its business had been
handled, recently requested that an officer of this kind be ap-
pointed by the Provincial government. This has been done
and the commissioner supplants the council, mayor, school
board and is, in fact, at the head of every department. In
order to obtain the most complete information regarding the
financial position, he had a Vancouver firm of auditors especi-
ally investigate conditions as at the joth April, 1018,

According to their report the amount of tax arrears now
outstanding is $830,885. At the end of 19i7 it was $888,244,
so that a reduction of over $50,000 has been made. Of the
present arrears $527,013 has been hypothecated to Messrs,
Spitzer, Rorick Company, of Toledo, Ohio, as security for a
loan of $450,000 payable in March, 1920. The sum of $177,-
534 has been collected and placed in trust on this account,
leaving a balance of $272,465 to be collected. In addition to
the amount owing to Spitzer, Rorick & Company, there is also
a shortage in the sinking fund of $2060,268, which must be
made good, and unexpended balances on by-laws amounting
© $192,474. These unexpended balances were transferred to
current account and used for other purposes. There is also
a considerable amount of water arrears.

The allotments of the sinking fund payments for the
years 1915, 1016, and 1917 were not made. These amount,
with accrued interest, to $227,574. Moreover, a considerable
portion of the fund was invested in mortgages at s per cent.
and 6 per cent. These are depreciated in the opinion of the
accountamts, by $32,603. It was, in fact, found that one pro-
perty on which the municipality holds a mortgage was sold
for taxes in the last tax sale. The amount required for sink-
ing fund at the soth April, 1018, was $421,546, whereas the
actual assets in reserve for this account were only $161,278,

~ South Vancouver also has a temporary loan from the Can-
adian Bank of Commerce for about $130,000, which was
secured in order to pay debenture coupons, The municipality
owns lands purchased at its own tax sales to the amount of
over $150,000,

The reversal from a surplus to a depreciation is, there-
fore, partly accounted for by these corrections in the state-
ment of sinking fund, etc. Another large item was found in
the statement of the school board. Depreciation on account
of the school system was written off totalling $377,005.

_'I'h(-. following are some of the figures as given by the
auditors ;—

Assessed value for taxation, 1017 ................ 815,356,334
(Reduced from 21,339,524, 1916 taxable
assessment),
General debenture debt .............. $5.001,880
Local improvement debt ............. 784,285
: ——— 6,686,168
€ss property owners’ share local im-
provements .......... I S A 7
Less sinking funds ............ s s ’ 2% 2?3
Less' waterworks debt ,............. 1.013:050
1,768,824

8 4,016,331

Unsold bonds included in zénerﬂ debt
Unsold bonds included in local improve- g

ment debt’ .. icosvhaeg 580,003

8 089,003
790,000

Against which treasury bill, maturing
1918, has been issued . iiiiiiye,

ST ARV TR R SR
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Tax Rate has Advanced Steadily,
Gross assessment  Improved Wild land
(exclusive of exemp- . land tax tax
tions). - (mills). (mills).
VY G Rty e $30,626,780 12.50 22.50
(4 & ST e pely 38,005,285 12.50 22.50
{7 o kel 41,780,328 16.75 26.75
ORI N 43,815,311 17.50 27.50
1015 ........ *37,174,205 *23.60 33.60
70 {7 i R S *31,048,732 *27.00 * 47.00
1Ty PSS i *24,737,424 *31.40 51.40

*On reduced assessment,

Area, 9,200 acres. Population, about 25,000.

The feature of the present tax levy is a tax on improve-
ments, The previous levy fell severely upon holders of
vacant land, most of whom were not residents. Those who
lived in the municipality, on the other hand, and enjoyved its
facilities and excellent educational system, paid no more than
the non-resident, in spite of the fact that they had handsome
and expensive houses and other improvements.

The commissioner required the present year’s taxes to be
paid -not later than August 3ist. He advises 7/he Monetary
7'imes that the receipts up to the close of the rebate period
have been $341,000, or $100,000 more than up to the close of
the rebate period last year. :

CAPITAL AFTER THE WAR

—_—

The Bank Review for August 31st says: Many people
are endeavoring to decide or ascertain what securities will be
most likely to advance after the war, or at least will not de-
cline unwarrantedly. If the theory of a period of reaction
and cessation is correct, capital will undoubtedly become
abundant for a time and will actively seek safe investment
in securities with a fixed return and as advantageous a yield
as can be obtained. ;

Under this competition of capital, we would expect to see
rates of interest decline, and good bonds, including foreign
securities, rise—perhaps rapidly, Safe stocks with assured
dividend disbursement would be sought after, and those an-
swering this description, which are paving high fixed divi-
dends, should, it would seem, be most desirable.

PROVINCE OF QUE‘EO FINANCES

The Hon. W. G. Mitchell announced at the government
offices recently that the ordinary receipts of the province of
Quebec for the fiscal year ending June 3oth 1918, amounted
to $13,606,300.07, and that the ordinary and extraordinary ex-
penditure amounted to $11,671,832.69, so that the surplus of
ordinary receipts over ordinary and extraordinary expenditure
last year is $2,134,558.20. Out of this was paid the sum of
$625,000, being the balance of the payments made by the gov-
ernment of the province of Quebec to the Canadian Patriotic
Fund on account of the subscription of $1,000,000, which -
leaves a surplus over and above all ordinary and extraordinary
expenditure and payments to the Canadian Patriotic Fund, of
81,500,558.28.

The ordinary receipts were particularly large due to the
government having received the sum of $3,336,547.84 over the
estimate in succession duties, the receipt of which, during
the fiscal year, is one of the reasons for the very large sur-
plus, but it is felt that the province is fortunate in being
able to show such a substantial surplus, as it will enable the
government to continue its expenditures on the public service,
particularly in aid of agricultural production, colonization,
education and good roads, without it being mecessary for the
province to borrow at the very high rates of interest prevail-
ing at the present time.

1
1

Under the plans of the allied food controllers at least
70 per cent. of the deficiency in essential foodstuffs of the
allied countries in Europe must be supplied from North
America because of the short ocean haul as compared with
that from other available food markets.
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The Hamilton Provident and
Loan Society

Capital Subscribed .. <« $2,000,000.00
Capital Paid-up o . 1,200,080.00
Reserve and Surplus Funds .. 1,163,994.20
Total Assets v e . 4,697,757.31 ,

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

° Deposits received, and interest allowed on
savmgs Department daily balance, Withdrawable by cheque.

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

MONEY TO LOAN.

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

CANADA PERMANENT
MORTGAGE CORPORATION
QUARTERLY DIVIDEND

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

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

TUESDAY, THE FIRST DAY OF OCTOBER

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

By order of the Board.
GEO. H. SMITH, Assistant General Manager
Toronto, August 28th, 1918,

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 124

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending September 30th, 1918, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid Up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation’s office in this City
on and after Octoher 1st, 1918, to shareholders of record at
the close of business on September 141h, 1918,
By Order of the Board,
M. AYLSWORTH,

London, Ontario, September 3rd, 1918, . Secretary

The Ontario Loan and Debenture Co.

DIVIDEND No. 125

Notice is hereby given that a QUARTERLY DIVIDEND
of 2 PER CENT. for the three months ending 30fh
September, 1918, (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paideup
capital stock of this Company, and will be payable at the
Company's Office, London, Ontario, on and after the 1st
October next,toShareholders of record of the 15th September,

By order of the Board.

A. M. SMART,
Manager
London, Canada, 27th August, 1918,

INVEST YOUR SAVINGS

in a 5% DEBENTURE of

G The Great West Permanent
. /) Loan Company
SECURITY

Paid-up Capital ..................$2,412,566.31
INTEREST T e ARG SR RS 756,580.13

2o PGP RS PO AES SRR S B 7,168,537.29
HEAD OFFICE, WINNIPEG

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

RETURN

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

Paid-up Capital, 81,250,000
Debentures issued, one hundred dollars and upwards, one to five years,
Best current rates. Interest payable half-yearly. These l?ebenturgs are an
Authorized Trustee Investment. Mortgage Loans made in Onturio, Mani-
toba and Saskatchewan,

London and Canadian Loan and Agency Co., Limited

51 YONGE ST., TORONTO
Total Assets, 84,855,944

EstasLisuen 1873
Rest, $850,000

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

New Edition Now Ready

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by

THE MONETARY TIMES
62 Church Street B TORONTO

(Send in orders now)

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will 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,

5th September, 1918, WALTER GILLESPIE, Manager.

The Trustee Company of Winnipeg, Limited
Head Office 300 NANTON BLDG., WINNIPEG

President -Sir D.C. Cameron, K C.M G. Vice President—W. H. Cross.
Managing Director — M. J. A. M. de la Giclais. Directors — Pierre de

Lancesseur, Horace Chevrier, N. T, MacMillan, W.J. Bulman, W B.Ster-
ling, W. A. Windatt.

Executors, Trustees, Administrators, and Agents for Investors

In Mortzages
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GREAT FUTURE FOR MARl'l;lME SHIPPING

Lack of Drydock Facilities Has Forced Much Traffic to
United States Ports

Immediate provision for additional drydock facilities at
Halifax to permit of the fullest utilization of ship tonnage in
the transportation of troops and supplies to Europe is an
urgent need of the hour, according to Mr. Roy M. Wolvin,
managing director of Halifax Shipyards, Limited, who has
made a personal study of conditions on the Canadian At-
lar_xéxc coast. Discussing the question recently, Mr, Wolvin
said je—

“The port of Halifax is experiencing an era of tremen-
dous activity. Its commerce has grown by leaps and bounds,
or from an entered tonnage of 4,000,000 in 1914 to an entered
tonnage of 17,000,000 in 1917. For the first six months of
this year it exceeds 12,000,000 tons. In addition to its com-
mercial trade, Halifax, as the chief British naval centre on
the Atlantic coast, has had to overhaul a largé number of
war vessels of every character,

“It is a pity that the facilities for caring for this great
tonnage are not more -extensive, Canada’s part in the war
would be more effective if we could take care of the repair
needs of the many ships that enter our harbors. The finan-
cial loss to Canada, too, must be very great. All told, it is
estimated that at least 20 vessels of an average gross register
of 7,000 tons have been forced to dock in American yards be-
cause of the lack of facilities at Halifax and other Canadian
Atlantic ports, not to mention regular liners or tramp cargo
carriers that would utilize the facilities of Canadian harbors
if they were existent,

Vessels Sent Away,

_ “The S.S. ‘Ockenfles,” one of the German vessels requi-
sitioned by the United States government, which ran aground
on the Nova Scotia coast, had to be taken to the United
States because of the lack of drydock facilities at Halifax.
Another boat, the ‘Pequot,’ a vessel of 9,000 tons dead-weight,
salved by the Maritime Wrecking and Salvage Company, was
sent to an American yard for the same reason, as also was the
9,500-ton_‘Sewall’s Point,” owned by the United States Ship-
ping Board. The S.S. ‘Imo,’ whose collision with the ‘Mont
Blanc’ resulted in the tragic Halifax disaster, was repaired
in New York. and the ‘Curaca,’ of 10,000 tons, also damag-
ed in the cxpfosiun, was towed in what was generally believed
to be an unseaworthy condition right past the Halifax dry-
dock to another New York plant. The S.8, ‘Matanzas’ was
in the Halifax drydock for 6o days or more having temporary
repairs made to her in the shape of a wooden bow to permit
her to get to New York, while many other vessels have been
drydocked for repairs of a temporary character, [t is need-
less for me to point out the risk incurred by vessels that have
to put out to sea in damaged condition, nor the serious loss
to the Allies in the withdrawal from trade, in these days of
ship shortage, of so many large steamers,

"I certainly would not think of criticizing the government
in the matter of providing drydock facilities, On the con-
trary, I know that in this regard the Dominion is very far ad-
vanced. We have very large floating drydocks at Prince
Rupert and Montreal, two large graving docks at Levis—one
of these larger than any on the continent—one large graving
dock at Halifax, and only recently the government has an-
nounced that it has let contracts for the construction of a
still larger graving dock at St. John, which, however, will
take three years to build. Canada’s far-sighted policy has
provided thi¢ country with drydock facilities which would
have been quite adequate to her need in peace time, but con-
ditions to-day are abnormal.

“As for Halifax shipyards, I can state that our graving
dock is now working to capacity on night and day shifts,

a:q vge are employing twice as many men as at any previous
period. i

“We must face the fact that the St. Lawrence will be
closed for five months this winter, and that we will then have
only our two Atlantic Eons to take care of our huge war ton-
nage, THis war work must not be permitted to slow up,
and it will be only by immediate action in providing addi-
tional facilities at Halifax, that we will be able to carry out
the maximum programme so necessary for the success of the
Allied arms on all fronts.”
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LABOR DISPUTES IN CANADA

—

Industrial Disputes Investigation Act is Not Always
Efiective—Solutions of Problems are Various

The Department of Labor at Ottawa, in its report om
Proceedings under the Industrial Disputes Investigation Act
for the year ended March 31st, 1918, says:—

The administration of the Industrial Disputes Investiga-
tion Act, 1907, presented during the year no feature calling
for special comment. Thirty-six applications were received
and 20 boards were established. The proportion of boards to
applications was smaller than usual, many of the disputes
having been, after reférence to the department, arranged
amicably without the establishment of a board; ‘in several
such cases the adjustment was effected with the aid of a
departmental officer. In other cases, where the machinery of
the statute was not found applicable the dispute was referred
to a Royal Commission and the threatened strike was averted,
save in one case where, before the inquiry could commence,
a strike, fortunately destined to be of brief duration, was
declared. One other strike only occurred during the year in
cases referred and this was of minor importance in an In-
dustrial sense. Several of the disputes dealt with involved
large bodies of employees and powerful unions.

Reference was made in the 1eport of last year to the ex-
tension of the scope of the act of order in council under the
War Measures Act to disputes in all industries engaged in
war work. The amendment has remained in effect and during
the year one board was established in connection with a dis-
pute which involved war work, renewed negotiations between
the parties rendering, however, inquiry by the board un-
necessary.

Disputes affecting railway industries were more numerous
than usual; but while 14 applications were received, it be-
came necessary only to establish six boards. No strike oc-
curred in the industries arranged.

No very important dispute in the coal-mining industry
came before a board during the year, but shortly before the
close of the fiscal period applications were received from
different sections of the employees of an eastern coal com-
pany; the employees being in this case divided as between
two unions, the dispute was referred to a Royal Commission.
This action was subsequent to the close of the year, but it
is satisfactory to be able to add that the efforts of the com-
mission were successful in adjusting the dispute. In the
Crow’s Nest Pass region there was considerable friction and
some loss of time from strikes. No procedure under the
Industrial Disputes Investigation Act took place. Work was
being carried on under an agreement effective until March
41, 1017, but the increasing cost of living caused demands
from the men for increased wages. Officers of the department
assisted in the adjustments which were effected. The agree-
ment terminated simultaneously with the fiscal year, and a
strike followed, which lasted about three months, the gov-
ernment, in June, appointing a director of coal operations
with extensive powers over the affected district.

Several disputes affecting telegraph and express workers
were dealt with during the vear and were in all cases satis-
factorily arranged.

The act continued during the vear to be the occasion of
much inquiry and discussion in the United States. Commu-
nicatione received indicate frequent inter-school and inter-
college debates in various phases of the question of industrial
disputes and their settlement, in connection with some aspect
of which the department is requested to furnish information
as to the operations of the Industrial Disputes Investigation
Act. Two investigators from the United States, Mr. Ben
Selekman, of the Russell Sage Foundation, and Mr.'B. M.
Squires, a special agent of the United States Bureau of Labor
Statistics, visited the capital and made inquiries in some de-
tail. Their reports on the subject recog:niz:e the extent to
which the administration of the statute is interwoven with
the conciliation work of the department, but the investigators
seemed dubious of the value of such a law, in the United
States,

In Liverpool, England, a plant has been installed for
the utilization of ﬁshgwnste, and the fats obtained therefrom
find a ready sale at about $400 per ton. A meal made from
the residue and used for feeding live stock and poultry re-
tails at over $100 a ton, : 3 F L
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CLARKSON, GORDON & DILWORTH

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

E. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon R.J. Dilworth.
Bstablished 1864

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
902 Paris Bldg. @ ...... SOpSEea Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

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

H. PErRCIVAL EpwArDs W. POMEROY MORGAN W. H. THOMPSON
CHas. E. WHITE T. J. MACNAMARA A. G. EDWARDS
O. N. EDWARDS J. C. McNasB THos. P. GEGGIE
A. L. STEVENS T. P. HiLL

DWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS

OFFICES
TORONTO .. CANADIAN MOR IGAGE BUILDING
CALGARY .. HERALD BUILDING
VANCOUVER LONDON BUILDING
WINNIPEG .. ELECTRIC RAILWAY CHAMBERS
MONTREAL .. McGILL BUILDING
CORRESPONDENTS

HALIFAX, N.S.
LONDON, ENG.

ST. JOHN, N.B. COBALT, ONT.

NEW YORK, U.S.A.

BsTABLISHED 1882,

HENDERSON, REID AND COMPANY

CHARTERED ACCOUNTANTS
WINNIPEG, Manitoba MEDICINE HAT, Alberta

HENDERSON, REID AND PATERSON
CHARTERBD ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE Alberta
W. A. Henderson J. L. Reid R. J wiichie Paterson

BRITISH WAR EFFORTS

The British government is spending $34,930,000 per day
on war activities, according to a recent announcement. Its
national debt has increased during the past four years from
$3,225,000,000 to $30,000,000,000. The population of Ger-
many is half as large again as that of Great Britain. For
Germany’s largest loan sums of one shilling were accepted,
while in Britain the minimum subscription was fifteen shil-
lings, nevertheless the record number of subscriptions to the
German war loan was 5,927,000, as against 5,089,000 to the
British loan,

Before the war the people of Great Britain paid about
$1,000,000,000 a vear by way of taxation. To-day they pay
annually $3,270,000,000. For her third war loan Great Britain
raised $5,000,000,000, a sum equal to nearly half her entire
mational income in_1914. {
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BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liquidator Trustee

SASKATOON, Sask.

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
WINNIPEG

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg  Saskatoon  Moose Jaw  London, Eng.

F. C. S, TURNER WILLIAM GRAY

F. C. S. TURNER & CO.

CHARTERED ACCOUNTANTS

JAMES GRANT

Trust & Loan Building - WINNIPEG

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

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and !l‘llql.::ldl.l?rl.ldln
86 Adelalde Street East 604 McG u '3
TORONTO MONTREAL
Cable Address—"' WILLCO,"

Represented at Halifax, St. John,- Winnipeg, Vancouver

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

Manual of Canadian Banking
are now being received $2.50

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

EXPROPRIATION OF SUBURBAN RAILWAY PROPOSED

In connection with the proposed expropriation of the
Metropolitan Railway within the city limits by the municipal
corporation, the city is to have the right to examine the books
of the company for the purpose of ascertaining their assets
and liabilities. This decision was reached by the Ontario
Railway Board at the parliament buildings recently, and
the hearing was adjourned sine die. There was considerable
argument between -Mr, I. F. Hellmuth, representing the To-
ronto and York Radial Railway Company, and Mr. Irving
Fairty, of the city solicitor’s department, before the board
decided to issue an order, prepared by Mr. Fairty aud sub-
mitted to Mr. Hellmuth, making provision for inspection of
the company’s books. In the event of the representatives of
the company and the city disagreeing, the Railway Board
will settle the differences.
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MUNICIPAL BOND MARKET

The Monetary Times Weekly Register of Mun'cipal
Activities and Financing

—_—

New Liskeard, Ont.—Messrs. Brent, Noxon and Com-
pany, of Toromnto, have been awarded a block of $4,000 6 per
cent, 1o-instalment bonds.

Hamilton, Ont.—The board of education has proposed an
expenditure of 500,000 in connection with new schools, Mem-
bers of the council declare that this will have to be provided
by next vear’s council,

Winnipeg, Man.—A syndicate, comprising Messrs. Wood,
Gundy and Company and the Dominion Securities Corpora-
tion, has purchased the balance of a $1,000,000 issue of
Greater Winnipeg Water District bonds, amounting to $609,-
100. The first block of $390,000, consisted of 5 per cent.
bonds due July, 1923, and the balance, 6 per cent. bonds, due
August, 1923,

Edmonton, Alta.—Final estimates for 1918 were consider-
ed and passed by the citv council on August joth, and, unless
something radical happens to change the figures presented to
the council between now and the next meeting, when the tax
rate is to be actually struck, the rate for this year will be 30
mills. In addition, there is the one mill imposed by the goy-
ernment to cover the patriotic levy, which will bring the rate
to 31 mills. The rate last vear was 26% mills, This will
include the tax on land and improvements, but will not cover
the business tax and the income tax, which will be levied
Separately, and in addition,

NEW BRUNSWICK SELLS BONDS

—

The province of New Brunswick has sold a block of
3190.000 6 per cent, 2o-year debentures. This is the issue
which was offered for sale direct to investors recently, The
proceeds will be used for road purposes.

MUNICIPALITIES TO BE CONTROLLED

An important change in the existing relationship be-
tween the provincial government and the municipalities in
British Columbia whergby a government-appointed body, to
be known as the Local Government Board, will have super-
Vision over the various municipal councils in their carrying
imto effect the provisions of the Municipal Act is contem-
plated. This body will also, it is expected, exercise the duties
of a Public Utilities Board, a body which, it has been re-
cently announced by Attorney-General Farris, will be pro-
vided for by legislation to be brought down at the next ses-
sion of the legislature,

he appointment of the Local Government Board has
bgen under consideration for some time, and, it is stated,
will be one of the chief recommendations of the report which
ag bccq compiled by Municipal Inspector Baird and Mr. F.
A, CDl_a!'MId. who have been of late making a revision of
the Municipal Act with a vi*w to bringing its somewhat con-
tradictory provisions into harmony, and generally revising
4 measure which, because of the frequent and wide amend.
ments which have been made to it from time to time, is in
a condition which makes it at once unwieldy and unsatis-
factory, :

At the forthcoming annual convention of the British Col-
umbia Umon‘of Municipalities, to be held at Penticton, these
recommendations Will be considered and the principles in-
volved therein discussed, The: opinion of the convention
upon the recommendations will be forwarded to the govern-
ment, and at the next session of the legislature a new act,
embodying what changes the government may deem advis-
able will be presented to the House, 3

A Local Government Board would have general super-
vision over the municipalities, its duties being to see that all
steps taken by the municipalities in carrying on business
were properly taken, at the same time that the munici-
palities, under such supervision, would have wider powers
of self-government.
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VICTORY BOND DEALINC REDUCED

On Saturday, the 7th instant, the committees in charge
of the Victory Loan trading an ounced that after noon of
that date they would cease to make sales. Tae object s to
conserve funds for th: coming loan. ‘ihey w., however,
purchase small lots from holders who need to turn them into
cash. The price they will .pay remains at 9o and interesc.

VICTORY LOAN PLANS |N SASKATCHEWAN

On September 3rd a mass meeting was held in Regina,
Saskatchewan, attended by representative men from all parts
of the province, and a committee elected to have charge of
the coming loan campaign in the province,

Last year a somewhat different system was adopted in
the formation of the local committee, due to the fact that
there was not enough time to do the work in a democratic
way. Under the conditions which exist it is recognized that
a better organization will be required this vear. More work
will have to be done and more complete devotion obtained.

In all the districts of the province mass meetings will
be held for the appointment of the local committees, with
which the central committee will have nothing to do. )

It is expected that the cost of raising the money will be
reduced this year. Members of the general committee will
give their services without cost for the undertaking.

PRINCE ALBERT FINANCE

Recommendations made by Commissioner Yorath, ot
Saskatoon, re Prince Albert finances include the revision ot
assessed value of land and increase in assessment of im-
provements from 15 per cent. to 45 per cent. of their value;
that business tax be increased and rental tax instituted ; that
payment of tax arrears be spread over period of vears, pro-
vided instalment and current taxes are regularly paid; that
current bank loan be paid off as arrears are collected, and
that bank repay to city the amount of the collections for
sinking fund which were used to reduce bank loan; that
a special reserve be established with sinkinz fund moneys
already collected and levied, to repay earlier-maturing de-
bentures,

FREDERICTON READY FOR FINANCIAL DRIVE

A large and representative gathering of business and
professional men was held recently in Fredericton, N.B.,
under call of J. D. Palwer, district chairman of the Victory
Loan Committee, to organize and discuss plans and methods
for the forthcoming loan campaign.

All present were awake to the importance of the work in
hand, and all pledged their loyal, hearty support. to the work
that must be done. A most credible showing was made
by Fred:ricton in the Victory Loan drive last yvear, and, by
hearty co-operation with a disposition to hustle, all present
were of the npiniqn that a better record can be hung up this
season. 3
The chairman of the meeting, J. D. Palmer, called upon
Mayor Hanson, a member of the provincial committee, who
recently attended a meeting of the committee in St. John,
to set forth a general outline of requirements in the way of
work and sacrifice. The mayor told those present that if
each mans’ business and home life is to be kept in its pre-
sent state of securitv there must be a whole-hearted effort
on the part of all to make the next Victory Loan drive greater
than an average success. , { :

The success of last vear’s drive in the district, according
to opinions expressed, was largely due to the efficiency of
the executive which they were fortunate enough to have. An
equally efficient one was urged for this year, and it seems
the men present chose wisely when the following were
named : Mayor Hanson, J. J. F. Winslow. Arch. Fraser, W.
G. Clark, W. E. Farrell, C. C. Tones. J. S. Neill, Sr.. A, F.

Randolph, C. D. Richards, F. B. Edgecombe, J. J. McoCaf-

frev. H. S, Campbell. Mr. Bidlake was appointed secretary
of the executive. :

The first thing to be done will be an extensive educa-
tional campaign carried on throughout York. Because of
political activities last vear during the period of the Loan
drive the committee was unable to carry their work con-
sistently throughout the county districts. More attention
will be given them this vear. ¢
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Wood,

Gundy & Company

Government and
Municipal Bonds

Montreal

Toronto Saskatoon

6: to 83
_O/o_._

SAFE INVESTMENTS

You can obtain this inter-
est return with assurance
that your money is safely
invested in sound mort-
gage 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,

Free from Federal Taxation

We offer all maturities of Victory
Loan at 100 and accrued interest.

| R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

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

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

“ BONDS,"* . Province Municipals

offered on an attract-

HALIFAX, N.S. bos baita.

Six per cent. Debentures

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

The Canada Standard Loan Company

520 McIntyre Block, Winnipeg
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GROWTH OF MUNICIPAL ASSESSMENT

An Address Before the Ontario Municipal Association
Convention at Toronto, August 28th, 29th and 30th

BY J. C. FORMAN,
Assessment Commissioner, Toronto,

I have been requested to address you on the subject of
“Municipal Assessment.” It seemed to me that the subject was
one that is very familiar to so many of you and I was at a
loss how to present the same in a manner to interest this
meeting. It occurred to me, therefore, that perhaps a brief
reference to the methods of assessment as adopted in the
earlier years (1834) to the present vear, with a submission
of proposed amendments to the present act, would meet with
your attention and so, without further preamble, 1 will now
go on with that part of the programme allotted to me.

In 1834, the first year of incorporation of the city of Tor-
onto, the population was ¢,254. The value of the real and
personal property for that year amounted to £186,406. The
tax rate was fixed at three pence in the pound. The revenue
from taxation thus equalled £2,331. These figures are
equivalent to an assessment of $007,613; the tax rate, 12 5/10
mills on the dollar; the revenue, $11,345.

The very crude system, as it would now appear, of the
assessment then in vogue, as provided in Chapter 7 in the
50th year of George LIL., 1819, came into force January, 1820,
and which applied throughout the province of Upper Canada.

This act fixed the rateable real and personal property as
follows :—

“Every acre of arable, pasture, or meadow land, twenty
shillings ; every acre of uncultivated land, four shillings;
every town lot (in York one acre), fifty pounds; every house
built with timbers squared or hewed on two sides, one story
in height, with not more than two fire-places, thirty pounds;
every additional fire-place, eight pounds; every dwelling
house built of squared or flatted timber on two sides, of two
stories in height, with not more than two fire-places, thirty
pounds; and for every additional fire-place, eight pounds:
every framed house under two stories in height, with not more
than two fire-places, thirty-five pounds ; and for every additional
fire-place, five pounds; every brick or stone house of one
story and not more than two fire-places, forty pounds.’’

These rates increased, so that a brick or stone house of
two stories in height was rated at sixty pounds and every
additional fire-place (over two) ten pounds. Grist mills were
rated at one hundred and fifty pounds and over; saw mills
one hundred pounds; every merchant's shop, two hundred
pounds; warchouses, two hundred pounds. Horses of the
age of three years and over, eight pounds; oxen of the age
of four years and upwards, four pounds; milch cows, three
pounds ; cattle from two to four years of age, twenty shillings ;
four-wheeled carriages kept for pleasure, twenty-five pounds;
two-wheeled carriages kept for pleasure, fifteen pounds; pro-
vided, however, that any property, goods or effects or things
herein mentioned which shall belong to or be in the actual
pgissession or occupation of His Majesty shall not be assess-
able.

The assessors were required to make an annual assess-
ment, “so that every person shall be assessed in just pro-
portion to the list of his, her or their rateable property, real
and personal, according to the ratés hereinbefore specified.”

1% any person or persons liable to the payment of the
rates by th_as act imposed shall neglect or refuse to deliver
in a true list of his or her rateable property, real and per-
sonal, to the assessors, in the manner and form herein speci-
fied, or shall wilfully mis-state such rateable property, every
such person or persons shall forfeit and pay a sum of monev.
not less than two pounds or more than five pounds for the
first neglect or refusal, and ten pounds for the second, to be
levied by distress,” etc.

Provision was made for the sale of land for unpaid taxes.

Many amendments having been made to this act, the
same was consolidated in 1053 and again in 1850. If we now
advance a period of twentvfive vears from the date of in-
corporation, we have the “Consolidated Assessment Act of
Upper Canada,’’ passed in 1850. A brief reference to the act
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seems advisable, so that it may be compared with the Assess-
ment Act, R.S.0., 1897, the latter act being in force until the
present act, which came into operation in 19o5. Land and
personal property were therein defined as follows:—

3. The terms “land,” “‘real property’’ and ‘‘real estate’’ re-
spectively include all buildings or other things erected upon or
affixed to the land, and all machinery or other things so fixed
tosany building as to form in law part of the realty, and all
trees or underwood growing upon the land and all mines.
quarries and fossils in and under the same, except mines be-
longing to Her Majesty. :

In passing, I may say that the same definition, word for
word, continued in the statues until the year 1903, a period of
forty-four years.

4. The terms ‘“personal estate’’ and ‘‘personal property’’
include all goods, chattels, shares in incorporated companies.
money, notes, accounts and debts at their full value, and all
other property, except land and real estate and real property
as above defined and except property herein expressly ex-
empted.

Mention is not made of the word ‘““income’ in the in-
clusion of what is termed ‘‘personal estate’’ and ‘‘personal
property.”” Income, however, was liable to assessment and a
separate column in the roll so provided, although no definition
of what constituted income was given,

In the assessment of income, where the same exceeded
$200 per annum, the total income became assessable, ‘‘unless
he has other personal property to a greater amount.”

An assessment scale was provided for the assessment of
personal property, beginning at $100, but where the amount
did not exceed $200, the smaller sum only. From $200 to
$400; from $400 to Br1,000; from $1,000 to $2,000; from
$2,000 to $4,000; from $4,000 to $10,000; from $10,000 to
$20,000; from $20,000 to $40,000; from $40,000 to $60,000:
the sums henceforth increasing by $20,000 and which, in every
case, the smaller sum became assessable.

Briefly the exemptions were :—

All property vested in or held by Her Majesty, or in trust
for Her Majesty, or for the public uses of the province.
Every place of worship, church yard or burying ground. The
real estate of every university, college, grammar school or
other incorporated seminary of learning. Every public school,
public hospital and the property belonging to a county, city,
town, township or village. Every industrial farm, poor housé,
almg house, house of industry, lunatic asylum, and every
house belonging to a company for the reformation of offend-
ers. The property of every public library, mechanic’s in-
stitute, and other public, literary or scientific institution.

The personal property and official income of the governor
of the province, the full or half-pay of anyone in any of Her
Majesty’s naval or military services or any pension, salary or
other gratuity derived by any person from Her Majesty’s
Imperial Treasury. All pensions under $200 a year payable
out of the public monies of this province. The income of a
farmer derived from his farm. The stock held by any person
in any chartered bank or in any railroad company and all pro-
perty, stocks or other securities which any party may own out
of the province. So much of the personal property of any
person as is equal to the just debts owed by him, except
such debts as are secured by mortgage upon his real estate
or may be unpaid on account of the purchase money therefor.
The net personal property of any person, provided the same
be under one hundred dollars in value. The stipend of a
minister of religion, as long as the same does not exceed
twelve hundred dollars and, finally, household effects, books
and wearing apparel.

Real Property—How Assessable.

Real property shall be estimated at its full value as it
would be appraised in payment of a just debt from a solvent
debtor and the vearly value of such property in cities, towns
and vilages shall be the real rack rent for each separate tene-
ment, unless such rent is less than six per cent. on the full
and real value thereof; in which case the property shall be
assessed at the full yearly value calculated at six per cent.
upon the real value.

For the vear 1850, the annual value of the real and per-
sonal property and income amounted to $1,830,484, which,
capitalized at 6 per cent., produced a total actual value of
830,508,067, The rate of taxation was fixed on this valuation

Lot e
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at 10 cents on the dollar, including school rates of 1% mills
on the dollar.

Divided the real property showed ........ $26,845,600
Personal property and income 3,602,467

Personal property and income thus contributing 12 per
cent. of the taxes on the total assessment. The population as
per census for 1861 was 45,288,

The assessment rolls were prepared and certified to in
much the same manner as at present.

Every person assessable was required to give all neces:
sary information to the assessor and, if required by the
assessor, such person was to deliver to the assesor all the
particulars respecting the property or income assessable
against such person. For failure so to do, such person was
liable to a fine of twenty dollars.

The right of appeal was given to the Court of Revision
and to the county judge on the same grounds as is provided
for in the present act.

The act further provided for the collection of taxes and
the sale of land for unpaid taxes, the details of which it is not
now necessary to go into,

We now come to “The Assessment Act, R.S.0. 1897."”

Real property was defined as in 1859. The definition of
personal property was extended and included all goods,
chattels, interest on mortgages, dividends from bank stock
and on shares or stocks of other incorporated companies,
money, notes, accounts and debts at their actual value, in-
come and all other property, except land and real estate and
except property herein expressly exempted.

The exemptions were increased to some extent, For in-
stance all horses, cattle, sheep and swine, which were owned
by any owner or tenant carrying on the general business of
farming or grazing and all farming implements and vehicles
and all hay, grain and other farm products being the property
of the said tenant or owner were exempted from taxation.

Vessel property, such as steamboats, sailing vessels, tow
barges and tugs, was exempt, but the income from such
property was liable to assessment,

Rental or other income derived from real estate, except
interest on mortgages. These were the chief additions to the
exemption clauses, all of which property and income were
liable to assessment under the act of 1850.

The 1897 act provides that real and personal property
shall be estimated at their actual cash value, as they would
be appraised in payment of a just debt from a solvent debtor.

The mode of assessing personal property was set forth in
Section 35 to 46 inclusive,

For 1859 the sections were from 32 to 43, several of them
remaining word for word, as in the act of 1897. The assess-
ment last made under this act is as follows :—

For 1905~ .
MCAL DICDRIEY i da vaavyabe s e $131,481,345.
Personal property 17,337,726

Totul “v.es R T s e s $148,819,071

Personal property thus contributing 11-65/1007% of the
general taxes, as against 12% in 1852, The population was
226,045.

WILL HAVE AUDIT OF CAS COMPANY

At a well-attended meeting: of representatives of munici-
palities affected by the proposed changes in gas rates as
askegl for by the Union Gas Company, it was decided on the
ard inst. to go ahead with the audit of the books of the Union
Gas Cqmpany and other companies which were amalgamated
from time to time into the predecessor of the Union Gas
Company, and secure such data as possible to present to the
Ontario Railway and Municipal Board at the resumed hearing
in opposition to the application for the increase in price.
Some twenty municipalities are affected,

A resolution was adopted that the city of Chatham and
county of Kent recommend the appointment of Messrs, Mar-
wick, Mitchell. Peat and Company to audit the books. etc.
of the Union Natural Gas Company, Limited, and of all other
companies, the interests of which have been either partially
or wholly acquired by the said company, and to’ prepate a
Teport.
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EMPLOYMENT MANAGERS TO BE TRAINED

United States Government Plans to Develop Employment
Specialists
BY EDWARD D. JONES,
Professor of Commerce and Industries, University of Michigan.

The government has found it necessary to enter the field
of education on a large scale. War emergency courses 1n
employment management, conducted by the employment man-.
agement division of the War Industries Board, under the
auspices of five governmental departments, have been arrang-
ed for in nine universities to date. The outline of the courses.
of study was made by Captain Bovd Fisher, who has gen-
eral supervision of the work.

These courses in employment management are designed to.
train men or women, who already have a basic experience of at
least three vears in industrial life and factory methods, and who
have come in actual contact with shop problems. Employers:
of labor, particularly those having war contracts, are urged
to suggest men or women from! their own organizations as.
candidates for these courses. With the increasing tightening:
of the labor situation, it is absolutely essential that large
plant? have an eflicient central employment department. It
the government is to take upon itself the task of furnishing
labor when called upon, it is necessary that that labor be:
employed in the proper manner. In other words, each man
should be hired to do the thing he is best fitted to do. In
these days every man must count and thereé must be no square-
pegs in round holes. It has been thoroughly proved that an
experienced employment manager, in charge of all hiring and.
firing, comes very near to solving the labor problem. There-
fore it is up to the employer to place his house in order and
make the best use of the men with ‘which he is supplied.

The introduction of the employment manager into indus-
try, and the standardization of the s¢rvices of an employment
department is acknowledged to be one of the greatest move-
ments now taking place in the manufacturing industry of this
country.

Courses have been arranged for at Harvard, in co-opera-
tion with the Massachusetts Institute of Technology, Boston
University, in Boston; Columbia University, New York; Uni-
versity of Rochester, Rochester, N.Y.; Carnegie Institute of
Technology, and the University of Pittsburgh, Pittsburgh,
Pa. : University of Washington, Seattle ; and the University of
California at Berkeley.

There already have been 172 graduates from the classes
conducted thus far. Most of these have returned to their
own plants and placed in operation a department of employ-.
ment.  In each case where a central employment department
is in vogue, there is never a thought of returning to the old-
fashioned hit or miss methods of hiring men.

The courses of instruction in the various schools run
from six weeks to two months, and the classes are conducted
by the foremost authorities in the country on the various sub-
jects covered.

The course of study deals chiefly with the problems of
employment management. Brief consideration is given, how-.
ever, to statistics, labor e€conomics and business organization
and management, The materials presented on the subject of
employment management covers the organization and equip-
ment of an employment department, the employing of the
workers, the training of the workers, the payment of the
workers, the control of working conditions, effects to keep.
the work up to standard, and the government of the shop.
There are no charges for the course, except the outlay for
living expenses of students and about §i15 for books and
supplies. It has been arranged to begin new classes as soon
as each previous class is graduated, so application for ad-.
mission to the courses in any of the above-named schools:
may be made at any time, /

Emplovers of labor having candidates for admission to.
the classes and individual applicants. will be furnished with.
necessary information concerning qualifications for admission
and other data regarding the courses, by addressing Captain
Bovd Fisher, 717 Thirteenth Street, N.W., Washington, D.C..
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ONTARIO FARM CONDITIONS

Potato and Other Root Crops a Failure—Preparations
. Being Made for Fall Wheat

The following is a summary of recent reports made by
agricultural representatives to the Ontario Department of
Agriculture :—

For lack of barn space some grain has had to be tempor-
arily stacked in the fields. Threshing in the open also helped
to conserve room for the crops. The results of threshing in
most cases exceed the estimates made regarding the standing
crops. Mixed grains in Norfolk have given as high as 65
bushels to the acre.

Corn promises to be a fair general crop after all, especi-
ally for the silo. With ordinary fall weather corn from the
new southern seed used this year is likely to mature. Dur-
ham, however, reports that the crop there has a tendency to
run to stalk rather than ear. Clover fields have been much
improved by recent rains, which were much needed. Alsike
and alfalfa are doing relatively better than clover for seed.
Late potatoes have suffered from drouth, and will not be equal
to those planted earlier. Apart from the number of small
potatoes the general quality of the crop is good.

Roots were greatly checked during the hot, dry spell, but
the soaking rains of the past week will help them along. Fall
wheat land is being rapidly put into shape, and seeding has
already started in some of the southwestern counties. The
timely rains of the past week or two will put the ground in
excellent condition for plowing and seeding.

Live Stock In Good Shape,

Cattle, which have been rather thin owing to poor grass,
are getting back to form owing to improved pastures and the
abundance of coarse grains and other fodder now gavailable,
Marketing generally has been slow, although Lambton states
that “Thirty carloads of cattle were shipped to Butfalo last
week and fourteen this week from points along the Michigan
Central Railway.”” Frontenac reports that surplus stock
such as old cows and bulls are coming on the market.

The milk flow is recovering, as meadows have picked up
nicely with the rains.

Hogs are a little lower in value, prices running from
$18.50 to $19 a hundredweight, Arrangements are. being
made for a fair supply of hogs being fed during the winter.

Fodder supplies for the winter are already well assured.
Coarse grains never yielded better, Hay is light in yield,
but much of the straw is of excellent quality for fodder.
Corn for the silo promises to be a fair yield,

There is at present comparatively little demand for farm
labor, as most of the extra work of fruit picking, etc., has
been arranged for in advance.

ALBERTA LAKES TO BE REOPENED

Lesser Slave Lake and Lac la Biche, which for the last
two weeks have been closed to commercial fisheries there
operating by order of the Canada Food Board and the De-
partment of Naval Service, will be reopened on September
15t, For improper handling of fish caught from the Lesser
Slave Lake, Alberta, which resulted in waste, the Indepen-
dent Fish Company, of Widewater, Alberta, had their license
to operate suspended by the Food Board for two months,
ending November 1st, during which time the company may
not buy, sell, deal in or ship fish. The Great Waterways Fish
Company, of Lac la Biche, for operating without a license
and for lack of proper facilities for storing and handling fish,
have been refused license to operate by the Food Board. The
action closing these lakes was taken pending an investiga-
tion of complaints of waste. Investigation by officers of the
Department of Naval Service and the Canadian Food Board
has placed the blame for the waste complained of. ‘Some two
or three cars of fish had spoiled, but not over 50,000 pounds
out of 1,000,000 pounds caught dering the season to date.
In the case of one of the offending firms the fish had spoiled
in transit through careless packing. In the second case the
firm had lacked storage facilities and the fish had spoiled
awaiting shipment.

. The Canada Food Board has succeeded in securing a
second cargo of salt from the Mediterranean for the Y&vn
Scotia fisheries.
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CANADA TO HAVE THREAD INDUSTRY

Steps are being taken by the government, through the.
Canadian War Trade Board, to secure the establishment in
Canada of an industry for the manufacture of linen threads
and varns, This is in accordance with the policy of encour-
aging flax growing here. Hitherto we have been almost en-
tirely dependent upon Great Britain and United States for .
the manufactured article and it is aimed now to provide a
wider market for the raw material.

UNITED STATES WAR TRADE BOARD

Some of the recent orders of the United States War Trade
Board have been as follows:— :

No. 180. A new list of commodities was announced, the
exportation of which to European Holland and Denmark woul'd
be considered. In the case of the former country all busi-
ness, except that with the government itself, must go through
the hands of the Netherlands Overseas Trust Company, and
with the latter country, it must go through the Merchants’
Guild of Copenhagen or the Danish Chamber of Manufacturers.

No. 184. The board announced the adoption of a sim-
plified procedure for securing export licenses.

No. 187. Announcement was made that applications
would be considered for licenses to export canned beans.

No. 189. Announcement was made that the export of
linseed oil and linseed oil meal would be considered.

No. 188. The board announced that arrangéments had
been made whereby licenses might be issued for export of
certain commodities to a number of the British and French
West African colonies. 3

No, 101. It was announced that applications would be
considered for export of commodities to Sweden.

No. 103. The importation of Gutta-Goolatong would be
permitted in limited quantities.

No. 104. Applications. for the export of cotton seed oil
would be considered.

No. 195. Regulations regarding personal baggage were
revised. : 4

No. 197. Importation of crude rubber was to be allowed
to some extent during August and September.

No. 108. Italian marble might be imported under certain
conditions, '

No. 200. Commodities might be imported from Canada
and Newfoundland under general license with the exception
of those articles mentioned in the president’s import procla-
mation of November 28, 1017, and except calcium carbide,
olive oil, tapioca, sago, peanuts, rabbit skins, toys, manufac-
tures of cotton not produced in Canada, cocoa beans, feathers,
pumice and wheat products, This special arrangement with
Canada is the result of the adoption of the Canadian govern-
ment of the same policy of import control as that which id
pursued by the United States War Trade Board.

No. 201, Creosote oil might be imported from Japan to
the amount of 2,000,000 gallons during the present calendar
year,

No. 202. Shellac and a number of similar products were
placed’ upon the restricted imports list, w

No. 203. The restriction upon the importation of garlic
from Italy was modified.

No. 204. Mackerel and herring might be imported to
some extent from the United Kingdom.

No. 206. A new list of commodities which might{ be
exported to European Holland and Denmark was issued.

No. 207. No shipments of sugar, wheat and wheat pro-
ducts to Canada might be made without individual license.
Formerly collectors of customs were allowed to license the
exportation of these commodities in small quantities in retail
border traffic, :

No. 212. The privilege of importing fish from Newfound-
land and Canada was extended to include cured and preserved
fish and chell fish, when these are products of the fishing in-
dustries of Newfoundland and Canada. ’

No. 213. Applications for licenses to export dried peaches
and prunes to Canada would be considered on condition that
other applications for an export license should have an import
permit issued by the Canada Food Board.
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DIVIDENDS AND NOTICES I

PATON MANUFACTURING COMPANY OF
SHERBROOKE

Notice is hereby given that a Dividerd of (47%) Four per
cent. and a bonus of (2%) Two per cent. for the half-year
ending July 31st, have been declared payable on the 16th day
of September next to Shareholders of record of the 31st
instant,

By order of the Board.

A. D, BRODIE,
Secretary.
Sherbrooke, August 215t, 1918,

PROVINCIAL PAPER MILLS CO., LIMITED

Notice is hereby given that dividends of One and Three-
Quarters (13 %) per Cent. on the Preferred Stock and One
(1%) per Cent. on the Common Stock of this Company have
been declared for the current quarter, both payable October
1st, 1018, to shareholders of record at the close of business
September 15th, 1918.

By order of the Board.
S. F. DUNCAN,
Secretary-Treasurer.
Dated Toronto, September 7th, 1918.

THE CANADIAN CROCKER-WHEELER CO., LIMITED
DIVIDEND NOTICE

The directors of the Canadian Crocker-Wheeler Company,
Limited, have declared a One and Three-Quarters per cent.
(13 7 ) dividend on the Preferred Stock of the Company for
the three months ending September 3oth, 1018, to share-
holders of record September 20th, 1918. Also a dividend of
One and Three-Quarters per cent. (13 %) on the Common
Stock of the Company for the three months ending Septem-
ber 3oth, 1918, to shareholders of record September 20th, 1918.

The stock books will be closed from the 20th to the 3oth
of September, both days inclusive.

Cheques will be mailed to shareholders on September
3oth, 1918,

By order of the Board.
L. R. GRIMSHAW,
Secretary-Treasurer.
St. Catharines, September 4th, 1918.

DOMINION TEXTILE COMPANY, LIMITED
NOTICE OF DIVIDEND

A dividend of one and three-quarter per cent. (13% %) on
the Preferred Stock of the Dominion Textile Company, Limit-
ed, has been declared for the quarter ending 30th September,
1918, pavable October 15th, to shareholders of record Septem-
ber 30th, 1918.

By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 4th September, 1918.

DOMINION TEXTILE COMPANY, LIMITED
NOTICE OF DIVIDEND

A dividend of two per cent. (2%) on the Common Stock
of the Dominion Textile Company, Limited, has been declared
for the quarter ending 30th September, 1918, pavable October
18t to shareholders of record September 14th, 1918.

By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 4th September, 1918.
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OTTAWA LIGCHT, HEAT & POWER COMPANY, LTD.

DIVIDEND No. 49.

Notice is hereby given that a quarterly dividend of 1% 7%
(one and one-half per cent.), being at the rate of 6% per
annum, on the Capital Stock of this Company has been
declared for the period ending September 3oth, 1018, payable
on: October 1st, 1918, to Shareholders of record at the close
of business on the zoth day of September, 1018.

The transfer books of the Company will not be closed.

By order of the Board.
D. R. STREET,
Secretary-Treasurer.
Ottawa, September 10th, 1018,

THE MONTREAL CITY & DISTRICT SAVINCS BANK

Notice is hereby given that a Dividend of Two Dollars
and fifty cents per share has been declared on the Capital
Stock, called and paid-up of this Bank, and will be payable
at its Head Office, in this City, on and after Tuesday, the
first of October next, to Shareholders of record the fourteenth
of September at twelve o’clock noon.

By order of the Board.

A. P. LESPERANCE,
Manager.
Montreal, August 27th, 1918,

Central Canada Loan ® Savings Co.
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO AND
ONE HALF PER CENT. (2% p.c.) for the three months
ending Sept. 30th, 1918, at the rate of TEN PER CENT.

(10 p.c.) per annum, has been declared upon the Capital
Stock of this Institution, and the same will be payable at
the Offices of the Company, Toronto, on and after Tues-
day, the first day of October, 1918, The Transfer Books
will be closed from the 16th to the 30th of September,
both days inclusive.

By order of the board,

E. R. WOOD,
President.

CONDBNSED ADVERTISEMENTS

* Positions Wanted," 2c. per word: all other cond d adverti

4c.perword, Minimum charge for any d adverti t,50c.
per insertion. All di d adverti ts must form to usual
style. Cond d adverti t of the very low rates

on
charged for them, are payablein advance: 50 percent extraif charged,

SALESMAN.—Ten years’ experience as contract agent
with large Public Utility Company, open for engagement with
well-established Company. Box 197, 7%e Monetary Times,
Toronto.

Fire Insurance Agency Wanted

A Real Estate and Insurance Company operating
in Saskatchewan has an active agency covering
300 points throughout the Province. A General
Agency for a strong reliable Insurance Company
is wished to take up the business controlled from
these points. This is a first-class opportunity for
an Insurance Company writing fire business to
make use of a large organization well established.

Apply Box 193, Monetary Times, Toronto
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TORONTO BUDGET FOR 1918

Debt Maintenance Requires Smaller Proportion of Revenue
—Assessment and Tax Rate Have Both Increased

The Toronto Bureau of Municipa]l Research, which is un-
der the direction of Mr, Horace L. Brittain, has presented its
City Budget Facts for 1918. This is an analysis of the
finances of the city. In presenting the report the following
statement is made ;—

“The time to begin the making of definite plans for carry-
ing on the city’s business next vear is near at hand. As
citizens ‘we must begin to think about our civic business for
next year, just as we plan for our private enterprises. It is
generally conceded that the making of the city’s budget for
any year should not begin later than October of the preceding
year. In any event, taxpayers must begin not later than that
time to plan for the proper expenditure of the city’s income,
which they supply. As a first step toward such planning one
must learn if one does not know, what the plans were for
this year’s expenditure. The bureau, therefore, presents
herewith an analysis of the official estimates for 1918.

“In preparing this analysis it has been necessary, to
some extent, to make arbitrary divisions of some items; but,
owing to the improvement in the form of estimate submitted
by some departments to the city council and to the co-opera-
tion of other departments in supplying the information, such
arbitrary distribution has been cut to a minimum, pending
the adoption by the city of a uniform system of official esti-
mates based on object of expenditure, character of expendi-
ture, administrative units, and activities performed,

“It is not sufficient merely to have one's opinion of a
year's expenditure or of the efficiency of the men who con-
trolled it. In order to be effective, the citizens must see to it
that there will be three (or two, as the case may be), candi-
dates for alderman in his ward, four candidates for controller
and one candidate for mayor, whom he should like to elect as
custodians of his interests as a citizen during the coming

ear,

{ ““The men who select the candidates are the men who de-
termine the quality of the city government. When a voter
gets to the polling booth and does not see on the ballot the
name of a single candidate for whom he cares to vote, he
finds that, in effect, he has thrown away his franchise. The
most he can do is to make a selection from the selections of
other people who have been wiser in their generation or at
least more instant in business.

" “The statements of the city’'s expenditures which have
been issued this year are on a plane which, as to clearness,
definiteness and comprehensiveness, has never been previous.
ly attained in this city and rarely in any city, Considerable
improvement has also been made in the official estimates or
budget, and further improvements will undoubtedly be made
as the accounting system is recast and as the burden of the
war is lifted. The best way to insure the continuance of the
present tendency is to send to the city council and board of
control men who will stand firmly behind progressive policies
and the permanent officials who are giving them effect.”

The Budget Analysed,

The following is a statement of the expenditures classi-
fied according to the principal functions :—

Revenue
Main Gross ex-  other than  Net ex-
functions, penditure. taxation, penditure.

General government .. § 2,547,350 $1,335,082 $ 1,512,268
Protection of persons

and property ....... 2,777,608 151,516 2,626,092
Health and sanitation :,zs.lss 17.;89 2,027,796
Highways ............ 2,458,369 40,000 2,418,369
Education ............ 4,625,310 132,228 4,493,182
Recreation  .«,...osss 628,080 4,286 623,803
Charities and correction 1,115,576 15,350 1,100,226
Public service enter-

prises and other muni-

cipal trading opera-

$ONS v cosresne 2,720,758 2,846,903 *126,144
War purposes and

special grants ..... . 4,050,480 4,059,480

S | R e « 824,177,730 84,542,654 $19,035,076
*Profit on public service enterprises.
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The proposed gross expenditures for the year amount to
$24,177,730, and the anticipated revenue other than taxation
is $4,543,654. This leaves a net expenditure of $19,635,076.
From this must be deducted the surplus from last year of $1,-
527,403, so that $18,107,672 will have to be raised by taxation.

The bureau also analyses the budget on the basis of de-
partments, and classifies the expenditures according to what
is to be purchased (personal services, supplies, etc.).

VICTORY LOAN IN MANITOBA

. The executive committee which will have charge ot the
Victory Loan in the province of Manitoba is made up as
follows :— (R :

Sir Augustus Nanton (chairman), A. L. Crossin (vice-
chairman), T. R. Billett, G. M. Black, J. E. Botterell, Robert
McKay, J. A. Thompson, A. N. Strang, D. L. Rossini, W.
J. O’Neill, C. C. Ferguson, E. E. Hall, Peter Lowe (record
secretary), W. R. Allan, Henry Ford (treasurer), and J. A.
Anderson (secretary). J. N. Black is chairman of the pub-
licity committee,

Preparations are being made for a thorough educational
campaign through the newspapers, schools, churches, lodges,
;gc. _ The city of Winnipeg alone will be divided into 20
istricts,

QUEBEC MINERAL INDUSTRY HAD COOD YEAR

~ The mineral industry of Qucbec had a prosperous year
In 1917. According to the government’s report just issued,
the value of the output increased by about 22 per cent., the
total being $106,266,480, compared with $13,287,024 in 1916.
The principal mineral product of the province is asbestos, the
value of which was $7,108,558, being an increase of over
$2,000,000 for the year., Cement comes next in order with a
value of $3,264,064, compared with $2,525,841 in 1916.

One of the most interesting features in connection with
the report is the output of molybdenite. Before the outbreak
of the war the production of this mineral, which is used as
au alloy for the hardening of steel, in Canada was practically
nil.  Last year in Quebec it had a value of $238,006, compared
with $120,267 in 1916. Although the annual output of gold
in Quebec is very small, still it was able to increase during
the vear from $3,041 to $22,570. Silver was $78,880, com-
pared with $38,113.

BIC INCREASE IN DOMINION REVENUE

—_——

An increase of over twelve and a half million dollars in
the revenue of the Don.inion for the first five months of the
current fiscal year ending August 31 was shown by the tinan-
cial statement for the month of August, issued on Septem-
ber oth, by the department of finance. The increase is €n-
couraging because of the fact that customs collections have
fallen off by approximately seven million dollars.

A jump in miscellaneous receipts, including a number of
the new war taxes, from $6,803,037 for the April-August
period, 1917, to 816,877,679, for the same period this vear
makes up for the loss in customs revenue, and provides three
millions of the twelve and a half millions increase. Despite
the enforcement of the prohibition measures excise revenues
have increased by over one million dollars and government
railway receipts are higher, 4

The total revenuo for the five months’ period is $118,-
350,020, as compared with $105,785,600 for the same period
last vear, *

War expenditures for the five months have totalled $63,-
580.275, as compared with $51,427,162 last year. For the
month of August alone Canada spent $19,571,723 on the war.

The net debt now stands at $1,196,239,346, as compared'
with $863,143,560 on August 31, 1917. :

For the month of August the passenger traffic of the Re-
gina municipal railway increased approximately 22 per cent.,
compared with August, 1917. The revenue increased about:
42 per cent,
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PRODUCTION OF BREAD IN CANADA

Slight Decrease Shown‘ in Average Cost for June
—Details of Cost

The statement of the production of bread in Canada for
June, compiled by the cost of living branch of the Department
of Labor, is based on the reports received from 128 bakers.
Some 33 of the bakers have not yet sent in returns for June,
among whom are the following : Charles Robinson, bt._ John,
N.B.; James N. Aird, Montreal, Que.; Slinn-Shouldis, Ot-
tawa, Ont.; A. M. Ewing, Hamilton, Ont.; the Neal
Baking Company, London, Ont.; the Neal Baking Company,
St. Thomas, Ont.; Shelby Brothers, Vancouver, B.C.; the
United Bakeries, Vancouver, B.C.

The spread of the report has been increased by some 64
additional bakers. This, and the number above of those re-
porting for May, but not for June, have doubtless modified
the general averages.

Montreal is divided into two groups, six of the larger
capacity and 11 of the smaller. It will be noted that the latter
show a cost of half a cent per pound less than the former.

In Toronto a new group show about the same cost as
those reporting for May.

The average for the Dominion shows bread was produced
at a cost of a little less than 63 cents per pound. These 128
bakers used 06,730 barrels of wheat flour and 1,564 barrels
of substitutes, such as corn, oats and rye flours. The yield
per barrel has been steadily kept up this month, showing an
average of 264 pounds for the Dominion.

Details of Costs.
The following statement shows the cost of producing one
pound of bread for the month of June:—

No. of Cost of

bakers one pound
Locality. reporting. of bread.
Halifax, Amherst, New Glasgow

TS e o S Ol A e 6 6.664
Montreal (baking 1,000 barrels and

over) AL A I S R e 6 7.531
Montreal (baking under 1,000 bar-

) AR A TSGR e e G i 11 6.004
e e BRSPS N 2 6.064
Dachine and Lachute ... ....... 2 6.950
T R R SR AT R Mo 2 6.255
ke e SN B (N e e € 6 6.475
Ll e R T KRR 9 6.571
Toronto (now reporting) ...... A 4 6.567
Kingston, Belleville, Peterboro

ad Napaner .- uiii e wer i 7 6.436
Sudbury, Goderich and Owen

0 T S A R AAREIE B 3 6.607
Cobalt, Hailevbury and New Lis-

R e e 6 6.345
Barrie and Huntsville ... ....... g 6.362
Hamilton and Dundas ........... 10 6.491
L oo e e R e 4 6.301
St. Catharines and Niagara Falls 7 6.481
London and Strathroy ........... 6 0.043
‘Guelph, Stratford and Woodstock 6 6.303
St. Thomas, Chatham & Sandwich 6 6.271
e R T e R TR Rt s 2 6.865
L T RN e e S 5 6.641
OGRS TR o e Rk 2 7.473
L T TR AR SRR 2 6.347
EGORIOn bl T T 4 7.269
T S Sl SR A 3 6.560
Victoria and Vancouver ......... 3 7.000

1 G A e SRR T 128
Dominion average ........... - 6.734

The total produced in the month of June was 18,140,220
1bs. Total wheat and substitute flours manufactured in June
amounted to 68,204 barrels. The Dominion average was 264

‘pounds.

The Lethbridge Board of Trade announces after careful
-compilation that the total grain s_hxpments of the Lethbridge
‘railway district during 1917 were just over 20,000,000 bushels.
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NEW INCORPORATIONS

The Rosedale Coal Company, Limited, with Capital of
$1,500,000, Received Charter

The largest company incorporated during the past week
was the Rosedale Coal Company, Limited, with a capital
stock of $1,500,000, and head office in Toronto.

The following is a partial list of charters granted during
}he past week in Canada. The head office of the company
1s situated in the town or city mentioned at the beginning of
each paragraph. The amount noted is the authorized capital,
and the persons named are the provisional directors :—

London, Ont.—Selak, Orth, Limited, $20,000; J. A, Se-
lak, S. Orth, J. C. Stiles,

Lindsay, N.B.—Beal Grave Mines and Development Com-
pany, Limited, $98,000.

Hamilton, Ont.—Hamilton Mansions, Limited, $100,000;
E. Wilson, H. E. Durbin, G. V. Knill

8t. Thomas, Ont.—Sutherland Press, Limited, $40,000;
J. A. Sutherland, A. Rourke, J. E. Garland.

Quebec, Que.—Goulet and Belanger, Limitée, $20,000;
E. E. Goulet, C. E. Goulet, L. A. Gaucher.

Wingham, Ont.—Farmers Fertilizer Company, Limited,
$50,000; T. Taylor, A. O. Parker, J. E. Stoakley,

Halifax, N.S8.—Reid East Coast Salvage ‘Company, Limit-
ed, $1,000,000; F. H. Markey, G. G. Hyde, J. G. Ahern.

. Windsor, Ont.—Denby Motor Truck Company of Canada,
Limited, $200,000; T. G. Murton, H. M. Hackett, J. Gray.
; Vancouver, B.C.—Gosse-Millerd Packing Company, Lim-
ited, $24,000. Brown and Mahoney, Limited, $25,000. Do-
minion Carton and Printing Works, Limited, $35,000. Hen-
riette Ship Company, Limited, $100,000; J. H. Lawson, S. J.
Richard, J. C. Ralston.

Toronto, Ont.—Rosedale Coal Company, Limited, $1,-
500,000; R. G. O. Thompson; R. S. Guasby, H. L. Mowat.
Atic Lake Mines, Limited, $40,000; E. B. Graham, F. Lane,
H. A. Clark. Boys’ Wear, Limited, $40,000; J. W. Bick-
nell,”W. B. Stirrup, J. S. Duggan. Provincial Lumber Com-
pany, Limited, $40,000; W. J. Forrester, G. C. Campbell,
A. D. McKenzie. Raw Silk Corporation of Canada, Limited,
$100,000; T. R. Ferguson, H. Ferguson, C. H. Kemp.

Montreal, Que.—Adanac Color Company, Limited, $20,-
000; L. J. Beique, P. R. Bisaillon, H. R. Bisaillon. M. Ryan
and Company, Limited, $20,000; M. I. Popliger, W. Astrof,
S. Hopmeyer. Maison du Bon Gout, Limited, $20,000; H.
Shapiro, M. Rosen. Le Placement National, Limitée, $49,500;
A. W. Brodeur, A. Brodeur, C. Brodeur. Airo Rubber, Limit-
eq, $100,000; J. Latreille, E. Sansregret, J. E. Sansregret.
Cie Chatelet, Limitée, $50,000; J. P. Walsh, C. McLaughlin,
G. L. Lee. Canadian Duplexalite Company, Limited, $150,-
000; R. T. Heneker, H. N. Chauvin, J. E. Coulin. James M.
Aird, Limited, 8$750,000; J. M. Aird, J. J. Aird, W. R. Aird.

COBALT ORE SHIPMENTS

The following is a statement of the shipments of ore in
pohunds 8from Cobalt Station for the week ended September
6th, 1918:—

Edwards and Wright, 65,974: Buffalo, 87.075; Dominion
Reduction, 62,000; Kerr Lake, 60,292; total, 276,141.

The total shipments since January 1st, now amount to
20,017,114 pounds, or 10,008.5 tons.

Crops around Lethbridge and in Southern Alberta gen-
erally, are reported to be good and the yield will average 25
bushels to the acre. Recently some members of the Leth-
bridge Board of Trade travelled through the district and were
highly pleased with the outlook. In addition to the grain
crops there will also be a good yield of vegetables, particu-
larly around Raymond. In some places there are several
hundred acres of potatoes alone.
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CANADIAN CROP SUMMARY

Conditions Reported from All Parts of the Dominion—
General Average is Good

A summary of telegraphic reports on the condition of
field crops in Canada at the end of August has been issued
by the Dominion Bureau of Statistics as follows :—

Atlantic Provinces.

Prince Edward Island (Charlottetown): Hay crop will be
up to average. Small fruits, medium; crop early. Harvest-
ing started with indications of heavy crop. Slow growth in
corn. Potatoes promise an excellent crop. Nova Scotia
(Nappan) : Roots and grain made excellent growth. Potatoes
and beans fair. Blight in potatoes prevalent. Hay slightly
below average, but cured in good condition. Turnip feed
ripening. nicely. (Kentville) : Grains, which are an excellent
crop, have ripened well, and considerable has been harvested,
Roots are looking well, Potatoes have shown considerable
early blight. Apples a medium crop. New Brunswick (Fred-
eriction) : Conditions good for an average hay crop and for
ripening grain. A record yield of wheat and oats mnow as-
sured. Corn is generally a failure. Early potatoes of good
quality, but yield is disappointing. Turnips good where not
attacked by aphis.

Quebec. '

Roberval (Chicoutimi and Saguenay): Hay harvest has
been comparatively good. Frost in certain places has injured
tobacco and potatoes. Cereals are ripening well,and promise
a good yield, especially wheat. Ste. Anne de la Pocatiere
(Kamouraska): Weather conditions favorable for ripening
of cereals, the first sown of which are very good. Late-sown
cereals will probably mot ripen. Potatoes injured by late
blight, and drought of late date lessens the prospects of a
general heavy yield. European plums a failure; apples half
a crop. Hay good. Cap Rouge: All grain very good except
barley, which is good, Early potatoes are extra; late pota-
toes are commencing to suffer from blight. Apples are poor,
and there are practically no plums. Roots for stock are
good, but corn for silage is the worst crop in years. Lennox-
ville: Hay an average crop. The grain harvest is one of the
best for some time. Roots are promising; silage corn poor.
Makamik (Pontiac): Haying done; quality fair. Yield of
early-sown grain probably 15 per cent. above average; late-
sown very poor. Vegetables average, though potatoes badly
frosted in places.

Ontarlo.

The Ontario Department of Agriculture reports that fall
wheat is a 50 per cent. crop of good quality. Barley, oats
and spring wheat are well harvested; the yields and quality
of gram are excellent and the straw is clean. Peas good;
beans fair; silo corn promising; early potatoes fair; late
ones poor. Roots are now recovering from drought; pas-
tures are reviving. The labor situation during harvest was
nicely met. Ottawa (Central Experimental Farm): The har-
vesting of grain is about completed and the thrashing yields
are extra good, being decidedly above average. The corn
crop is not quite up to the average; it is very good in some
sections, particularly near Ottawa, but in other districts it is
not so good, owing to the unfavorable weather of June and
poor seed. Roots are a fair crop, recent rains having bene-
fited turnips and mangolds very materially.

Manitoba.

Morden (Experimental Farm): Probably so per cent, of
the graia crops are already cut and nearly as much in stook.
The heads are especially well filled and the kernels plump.
The wheat crop will be above average in this section, with
oats and barley bumper crops. No hail or frost injury, but
rust prevalent. Rust and wet weather have combined ‘to
make harvest difficult. No thrashing has been done. Pota-
toes promise to be a record-breaker; certainly 400 bushels
to the acre on this farm. Many vegetables slow to ripen on
account of cool weather and great rainfall.

Saskatchewan.

The Saskatchewan Department of Agriculture reports
that the recent rains have changed conditions in the southern
and central parts of the province for the better, and the crop
yield will be higher than anticipated. The south-western
~and west central districts report that, while the rains came
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too late to increase the crop yields to any great extent, yet
the later-sown grains will be greatly benefited and will result
in much more feed than was thought would be available.
In the north-western, morth-eastern and the northern parts
of the east central districts frost has inflicted serious damage,
varying from 5 to 75 per cent. Indian Head: All grain has
filled exceptionally well; no damage from frost, hail or rust
reported from this district. Seventy per cent. of wheat cut.
Conditions have improved greatly and yvield will be heavier
than first expected, while sample will be exceptionally good.
Scott: Fine weather prevailing; some rain late in month.
Wheat harvest well advanced, but extremely light; early oat
crop poor. Some late crops will require three to four weeks
1free from frost. Barley improved; potato crop generally very
ate.

Alberta.

The Alberta Department of Agriculture telegraphs that
thp harvest is in full swing throughout the province and a
fair crop is being reaped. Outlook in Peace River country
very optimistic, Weather somewhat irregular, considerable
rain having fallen in many parts, Outlook for the live stock
problem promising. Lacombe: Rains have greatly benefited
green feed and pastures and relieved the feed situation ma-
terially. Later grain for thrashing also filled better than
expected at time. Lethbridge: The wheat harvest in southern
Alberta well advanced. In many localities, in drier districts,
it is already completed and thrashing in isolated cases
started. This part of the province will produce enough wheat
for seed mext season and have some to spare, but the oat
and barley crop is almost nil.

British Columbia.

Agassiz: Unsatisfactory harvesting weather during Au-
gust, Precipitation, 7.04, which is 5.3 inches more than
average for twenty-seven vears. Grain badly discolored; a
quantity which germinated in sheaf straw only fit for bed-
ding. Roots promise good crop. Potatoes blighted. Second
crop of clover much improved. Invermere: Crops generally
under irrigation are very good; dry farming results poor.
Heavy crop of second-cut clover and alfalfa has been cut.
Wheat, barley, corn and roots very good; oats fair. Summer-
land: Apricots, peaches, plums and pears exceeded expecta-
tions, Winter apples, owing to increased size, may reach 75
per cent. of last year. Much hay was harvested in poor con-
dition on account of rain, but rain has helped dry farmers,
Some farmers who expected nothing will he able to cut grain
for hay. Sidney, V.L : All crops harvested in good condition.
Twenty-five per cent. thrashing done. Very dry. Ploughing
difficult, Pastures short; supplementary feeding necessary
for dairy cattle. Live stock being slightly reduced. Feed of
all kinds high in price.

Within the last few weeks many fines and closing-up
orders have been inflicted as penalties for violation of the
Canada Food Board’s regulations in various parts of Canada.
Some of the convictions have been obtained by the Canada
Food Board’s own inspectors, and many more by municipal
police authorities. It is the duty of local officials to see that
these important regulations are enforced, as they have the
full authority of law.

We Own and Offer

$25,000
SAO PAULO TRAMWAY
First S’s

DATED DEC. 1st, 1900 DUE DEC. 1st, 1929

(Underlying Bonds of Brazilian Traction)

Interest payable June 1st and Dec. 1st at Toronto
or London, Eng. Denomination $500.

PRICE: AT MARKET TO YIELD 74%Y

(ratham Sansom & @

AINVESTMENT BANKERS
TORONTO GENERAL TRUSTS BLDG. Maln 388 TORONTO

%
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BUILDING PERMITS COMPAREi)

RETURNS FOR THIRTY-FIVE CITIES.

DEPARTMENT July 1918, compared
June July July with July, 1917.
OF LABOUR 1918 1918 1917  |Increase+ Decrease—
FIGURES -
% Amount | Per Cent.
CITIES $ | 8 $ s
NOVA SCOTiA. v voie 259,479 419,652 99,223  +320.429 +322.93
Halifax,. ....oooc| 200,086 388,108 56,840 | +3831.314 +582.89
Sydney . ..oeiers 59.998 | 81494 42,368 | - 10889 | — 2569
New BRUNSWICK.... 2,155 106,47 390500  + 66,973 +169.55
Moncton ... .cve. .. 20908 | 19475 82,400 | ~ 12,925 | -~ 39.%9
St.John.... ... 2,250 ‘ 86,998 7.100 +79.898 | +11,25.82
Qulna...l- 440,726 1,088,070  1.589.641| — 495.571 ~81.29
Montreal.. . P - q &
e o 297,560 610 045 | 1,044,205 434,250 41.58
48,300 236,875 448,956 | 212,081 - 47.24
8,400 50,000 66,900 | — 16900 | ~ 2526
76,200 | 85,300 19,340 | + 65960 | +341.0
10,366 | 108,850 4,150 | +101,700 | +2,450,60
1,026,599  3404.716)  2,440,178) + 964,541 + 30.52
55,245 108,045 7.428 | + w.g +1814.75
158,500 104,930 4,600 | +100, +2181,09
uelph 8,903 7,568 11,784 | = 4,169 | - 35.53
Hamilton... .....| 273,653 168,780 296418 | — 67645 | — 28.61
Kingston... .. ... 42,250 67,182 10,867 | + 56,628 +536.97
Kitchener ........ 5,040 54,000 11,200 | + 4271 +378.30
London. . ....ive 58 200 48,685 75,000 | — 26,34 ~ 35.11
OLRAWR ... oovvvsse 102,500 | 1.610.8%0 £9,080 |+1,551,780 | +2627.91
Peterborough ....| 100,040 9 005 15480 | — B.448 | — 41.71
Port Arthur ... 6,959 9,504 925,470 ~#15,906 - 08.97
Stratford ........ 9,760 4,189 20,001 - 15812 - 79.08
St, Catharines. .. 61,978 41,658 57854 -~ 16,196 - 27.99
St. Thomas....... 7,220 455 0885 | + 85800 | - 92,36
Toronto...... oo 1008814 | 1,004.278 762,004 | —832,774 + 43.61
Windsor . ...coo.o. 41,180 7860 | 237,840 -~ 154,730 - 66,58
MANITODA . ... 440,760, 240,700 182,080, + 58,680 +82.22
Brandon. 8,960 14 850 18,000 - A4 - 24.72
Winnipeg. . 42,400 | 227,180 164,080 | + 63,100 | + 38.46
|
315,465 268,385/ 99,485+ 168,900 +169.67
68,675 7198 | 99028 | + 32928 | 4 8487
70,280 53,300 ] 17.860 | + 35040 | 4207.08
176,510 143,138 | 43,100 | +100.098 | 423210
100,778 195,050/ 76,800( + 119.650] 4 156.81
CRIGATY -« vvoiveys | 138,600 45,000 | 32600 | + 12400 38,04
Bdmonton ........ 87,178 150,050 ' 43,700 | +107.250 +248.42
Burrisn CoLumnia,, 69,440 199,888 70,087 + 69,801 +99.59
New Westminst's 4,780 8860 | 22880 | — 16990 | ~ 74.38
Vancouver ....... 59,300 152,153 .002 + 104,85} + 982,40
Victoria . .veo vueie 4,990 1,878 19638 | = 17760 | ~ 90.48
Total.......:. 83,067.300) 85,863 83| 84,500,461/ 4 81,273,878'  + 1.9

MONEY MARKETS
Messrs, Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report the following exchange rates to 7he
Monetary Times 1=

Buyers. Sellers.  Counter.

R T ARSI SRR ¥ K Vo Wl

oDt fands ). e i par par Wty
Sterling—

Demand . .v.ve AR 4.8435 4.8450 4.86%

Cable transfers .c.cooo. 4.8545 4.8560 4.87%

Rate in New York for sterling demand, 4.75 7-16.
Bank of England rate, 5 per cent.

~5'g - InpEx NUMBERS
(DEPARTMENT OF LABOUR Eg
E S EX| #July | *June (*Jul
et Z287| 18 | w18 | ‘197
I. GRAINS AND FODDERS : 6| s00.5| 384.7] sr2.1
4] B34 323.6| 3056
5| 200.8 | 209.2 | 193,
15| 314.2 | 309.9 | 284.1
11, ANIMALS AND MEATS :
ty 6| 383.1| 395.3 | 295.1
Cattle andhbeef.r.‘;& .......................... ¢! 3595 | 39281 8180
Hogs and hog products. N s s 3| 3350 8564 @88
Sheep and mutton  .........coieieieniiaes 3| dove | ewes 2553
e of 1| 3694 | 3:8%6| 2633
111, DAIRY PRODUCTS. ... Y| 251.0| 239.2 | 208.6
IV.PisH:.........
3 6| 241.6 | 241.6 | 181.0
;z::r;:he‘ 3| 29.3| 241.6| 208.9
R s A Ao & 9| 240.9| 241.6 | 190.3
V- R g
A ruits and vegetables 2
Fresh fruits, native..........ccoceieiunse §§ f%? Eggg l?ﬂj
Fresh fruits, foreign M| 26 és{ ;
Dried lruln.i,.l ........ 3b Sos| 02| $746
| Lod e AN 3| 26000 | 2495 | 21205
................................... 16 | 280.2 | 268.1 | 292.8
(m) Miscellancous groceries and provisions *
10| 262.1 | %62.1 | 270.2
'?::'g;?g'etc AR L R T ) st 179,91 0
R anrhint ke B I T
s oMa g s e ol us| 2600 | 242i0 | 2182
Vl'w:&‘l:::: ol ass!| 1218 sso.e
Cottons B2 AN R G s sl 4| 342.4 | 821.6| 825.5
VUGS 057 0% onainr n=h sa R st 634 E VRN oS Fo va 45 8] 1499 | 1462 | 128.%
Jutes....... 2| 6L9.5| 60%.5 | 427.1
o et §] 2| M| Y87
s | SRMBSROEd b 2| 37004 | 3ed’v | 4662
Vi1, Hipes, Leatuer, B
4| 830.2 | 832.2| 323.1
3 .
b e o o0 35| 2885 | 7.8
VIIL METALS AND IMPLEMENTS : : z
e | ey
LRSS} P . 0| 221, i .
. 33| w5 | 2638 | 2536
IX. FurL AxD LIGHTING § ol sl usal ssesn
......................................... 9596 | 2:01| 1089
10| 2424 236.2 18.1
14| 2730 269.8| 21569
Tl St Hous | s
4 g BIAel. .oy b i N
e Mty It 6| w60’y | 2526
Kl.'#Wl‘I FURNISHINGS R R S B
e - < .
C::cnk::;'nnd 4| 807.7| 307.7 | w8768
Table cutlery ... 2l 18,1 | 185.1( 150 7
KltchoAt;llumlnhl “l’ z‘;sg!l, ;';5?,5 izg :
X11. Drvos ano C 16| 20301 | 293.1| 2566
XL MiscCrLLANEOU 5 K PR B Er
u«?.o'c‘- and t L] :‘i’gg jgg }ggi
i+ ke 17| 306.0| 3060 | 2349
All commodities ........o.euieee e A v 262 280.0| wSuB| 2428
. *preliminary figures. tNine commodities off the market, fruits, vegetables
etc. One line of spelter was dropped in 1915. §One line in June, three in July.

| Revised.

nished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto.
UNLISTED SECURITIES . (Week ended Sept. 1ith, 1918.) ;
< Bid_ | Ask T Bid | Ask Bid |_Ask TS
Alta. Pe.Gr'n com.xdl e, |Dom, Iron & Steel 8's 193¢ 78 |National Potssh......... ... | 1.15 |Sterling Bank... §2.50
. Re-Og .pr’c?: : 88 |Dom. mrs“d“pg m’.aao 9% |NorthOnt. L.&P... 6's| ... er. |Sterling Coal.... ”120
Y o " e 8.0 | . o seesRisssin P “iin sesn .
¢~ engdh o mac gl 4 B 94 |N, S. Steel, 6% deb.......| 8i 8 |Temple Theatr €5
15 e ISR O, 5. o s 6's| 01,50 98 |Ont. Pulp....... ... &'s/ 74 |78.50 [Toronto Carpet..
79 | 83.850 |Pord Motor of Canada...| .... 160 | 72 .... |Toronto Paper .. 89
13.50 | 18.50 |Great West Perm. Loan| .... 55 sevs | oo [Toronto Power 5's 1924. 84
8 9.28 |Home Bank xd, 13.......| .... o oy 100 |Toronto York Rad 5's 1919 98.50
5 85.50 |Imperial Oll xd..........| 270 300 35 |Trust & Guarantee N e
80 |87.5 |Lambton Golf.......... | 325 | 378 4 Weat- Assurance ;. 8.28
14 ... |Loews Theatre......pref.| 70 | 86.50 . 15 Flour. 110 125
21930 | 2 [Maritime Coal......com.| 18 |23.50 Sovereign : 13
o 45 Massey Harris. . .| 118 126 |Standard Reliance ......| .... J
e ";,:0 u.:o wmuw Laing. ... 93.50 | 97.50 |Steel &Rad.. . .pref.| ... E
Qollingwood Ship. com..| 1180 | - [Marreidecataopretd & | & | e By A0 B 7
Dominion Fire........... oo | 42.50 [Murray-Kay ... 12,80 | 22.80 |oiooiiiiiiiiiiiiiiiin .
Dom. Glass ......... com.' 36.50 30 'National Life...... ..... 40 enes |ssses saveassanecasiosses 2

Candy manufacturers in Canada have used in the past 11
per cent. of all the sugar consumed in Canada. This has
been reduced to a maximum of 5% per cent. by the Canada
Food Board owing to the sugar situation.

“I# is the plain duty of everyone who can render any
assistance in our harvesting operations to give that assist-
ance, and to give it willingly and cheerfully,” says Hon, T.
A, drercr. minister of agricultuce. .
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THE EMPLOYERS'

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
ISSUES

Personal Accident Sickness
Employers’ Liability Automobile
Workmen’s Compensation Fidelity Guarantee

and Fire Insurance Policies

C. W. 1. WOODLAND

General Manager for Canada and Newfoundlaand

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

LONDON

GUARANTEE AND
ACCIDENT COY.

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

AND FIRE INSURANCE

General Capital Subscribed - $500,000 Automobile

The Imperial

Fi r Insurance -
. | ST Guarantee and Accident
R i Insurance Company
Saele ot of Canada
Health | iability ¢
g | Head Office, 46 KING ST. WEST, TORONTO, ONT.
Fidelity Property
Bonds ’ Damage IMPERIAL PROTECTION
{ %3 Guarantee Insurance, Accidint Insurance, Sickness
Plate ‘ Collision Insurance, Automobile Insurance, Plate Glass Insurance.
\
Glass | Boiler A STRONG CANADIAN COMPANY
Burglary Explosion Paid up Capital ==« $200,000.00
TRy 3 Authorized Capital - - - $1,000,000.00
GOOD OPENINGS HoME OFFICE S\‘xlb::ril:ed Ca;l)ival - = - $1.000,000.00
FOR LIVE AGENTS 10th Floor, Electric Railway Chambers Government Deposits . . $111,000.00
i
THE DQI.%IINIOIECI(I))FN(;‘AISSA'ES ALFRED WRIGHT ALEX. MACLEAN
GUARAN E&A E e o President Manager & Secretary

Accident Insurance Sickness Insurance Plate Glass Insurance
Burglary Insurance Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company

Teromnto Montreal Winulpeg Calgary Vancouver
P. R. REED, T. B. REDDING, E. M. WHITLEY,
President. Vice-President, Secretary-Manager

Canada Security Assurance Company
HAIL DEPARTMENT
CALGARY : ok 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

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 ADELAIDETST. EAS

TORONTO +
BRANCHES - Quebee and Maritime Provinces.....  MONTREAL
Manitoba and Saskatchewan............ WINNIFEG

Eritish Columbla and Alberta ... .. VANCOUVER
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WEEKLY BANK CLEARINCS

The following are the bank clearings for the weeks ended
September 6th, 1917, and September s5th, 1918, respectively,
with changes :—

Week ending Week ending

Sept. 5, "18. Sept. 6, '17. Changes.

vMontreal . eiveie $ 82,500,230 8 70,200,231 + $12,278,000
TOoronto . weeocsds 62,804,302 51,380,717 + 11,504,675
Winnipeg ...... 24,000,281 20,544,260 — 2,543,079
Vancouver ...... 11,470,408 8,067,512 + 3,411,086
L R 6,441,430 5,430,123 + 1,011,307
Calgary ........ 5,073,122 3,493,014 + 579,208
Hamilton *....... 4,316,568 4,779,113 — 462,545
Duabec- iy, ,280,087 3,054,685 + 325,402
Edmonton Y 3,014,260 2,201,455 + 812,814
Halifax: «... .00 3,530,377 2,560,330 + 967,038
London ........ 2,234,450 2,367,850 — 133,397
RETIOR "o «iis 5o 2,308,500 1,883,751 + 514,830
St John .. e 2,200,004 1,663,415 + 537,540
NICROERE s oy 2,351,705 2,027,763 + 323,042
Saskatoon 1,257,522 1,420,474 — 171,052
Windsor ... 1,010,234 T R N A T
Moose Jaw ...... 002,007 807,254 + 05,653
Brandon ! i 433,101 527,480 — 04,208
Brantford ...... 726,108 824,023 — 97,825
. Fort William . ... 548,754 037,448 — 388,604
Lethbridge ...... 751,336 627,300 + 124,027
Medicine Hat 304,502 480,321 -~ 75759
New Westminster. 505,805 317,236 + 188,650
Peterboro  ...... 524,371 511,284 + 13,087
Sherbrooke ..... 805,744 610,549 + 285,105
Kitchener ...... 530,555 530,701 — 0,146
Ot - e $225,272,241  $105,265,222 + 828,096,785

The Toronto bank clearings for the current week are
$66,045,050, compared.with #55,807,820 for the same week in
1017, and $44,060,058 in 1016.

AUCUST BANK CLEARINGS

The following are the bank clearings for the months of
August, 1917, and August, 1918, respectively, with changes :—

Month of Month of

August, 1918, August, 1917.  Changes.

Montreal ....... 8 301,761,808 $354.434,157 + $37,327,051
OO . 277,866,006 244,047,685 + 33,210,311
Winnipeg ...... 136,336,736 150,156,145 — 13,810,400
Vancouver ..... 54,430,004 38,527,750 + 15,000,20§
O ., 25,758,244 23,083,615 + 1,774,620
RIERLY v 25,514,203 25,820,413 — 300,150
Hamilton ...... 22,315,718 20,103,111 + 2,212,607
Quebee’ <\ 0% i 20,380,523 16,032,104 + 3,457,320
Edmonton . .... 13,823,350 10,024,203 + 2,800,057
Halifax ftys 18,557,168 12,840,000 + 5,717,150
LONdOD: ‘i ieii.s 0,445,412 8,726,050 <+ 710,362
ROEIBE oo il 13,108,772 11,384,312 + 1,814,460
SUJohn < . 10,736,841 8,820,370 + 1,016,462
NAGEOEM « oo cainsn 9,180,050 7,418,046 + 1,761,113
Saskatoon ..... 6,810,067 7,040,632 — 238,665
Moose Jaw ... 5,571,046 4,458,347 + 1,113,500
Windsor . iy, 4,407,085
Brandon ..o o 2,481,887 2,146,803 + 334,004
Brantford ...... 1,680,603 3,270,560 <+ 410,133
Fort William .... 2,021,605 2,652,802 + 268,803
Lethbridge ..... 3,302,152 4,110,272 — 718,120
Medicine Hat ... 1,818,529 2,248,301 — 420,772
New Westminster 2,308,282 1,558,142 + 750,140
Peterboro ...... 2,760,225 2,728,779 + 40,446
Sberbrooke 3,776,187 2,725,625 + 1,050,562
Kitchener ..... 2,475,421 2,205,055 + 170,766
Pathls s 81,071,744.803  $060,073,166 + 897,364,672

; The Toronto bank clearings for the month of August are
$277,866,006, compared with $244,647,685 for August a vear
ago, and %187,511,224 in August, 1916,

Volume 61.

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

The following table of investment yields of stocks and bonds has been com.
piled for The Monetary Times by Messrs. MORROW & JELLETT, Members
Toronto Stock Exchange, 103 Bay Street Toronto :—
September 11th, 1918,

Div. Price | Yield

Preferred : Rate | about | about
Canadian Locomotive.............cuue oG O ety s AL ke 7 90 2.77
Canada Cement........ e 94 7.44
Canada Steamships. 7 77 9.09
Mackay Companies.
Penmans............ 5y VR
Bl OF CODRIE: s ais 5 civaissrss avs ghugunesedies s s s va 7 97 7.21
BRRpis Lanl BUIIIAE: 5o 3¢ vuivess cupmni bovevs iawoarinnavaoy 7 97 7.21

Common:
Ball TIPS - .o vn s as v v s I » do's % sa ki sis 49w ¥ s wasasihs's T g
B. C. Fishing and Packing .... 5
Canada Cement.......... 67 8.95
Canadian i 6 67 8.97
Canadian General Electri 8 104 7.69
Consumers' Gas.......ccoovvnivanns i 'k
*Consolidated Mining & Smelting. . iskd 3
Dominion Foundries & Steel.. 8 85 9.41
Canadian Pacific Railway .. 10 160 6.25
Maple Leaf Milling..... v as w10 120 8.33
R R T A R A R s
Dominion Steel Corporation .. wev]s 8 62 8.06
Steel Co. of Canada. 6 73 8.21
Mackay Companies. . 6 78 7.67
Toronto Railway .... 4 60 6.66

Bonds:
Canada Bread. ...
Canada Cement. .. NEX.
Canada Steamship
Canadian Locomotive. Ve
Penmans . ......cococivens o
First War Loan, 1925 5 96, 5.65

War Loan, 1931 5 5.49

Third War Loan, 1937 . 5 94 5.48
Victory Loan, 1937.....

*Par value of shares, $25.00.

WINNIPEC WAR LOAN QUARTERS

Winniveg, September g, 1918.

The Royal Bank, through its supervisor of western
branches, Robert Campbell, has placed at the disposal of the
local Victory Loan committee, the fine offices until recently
occupied by the Northern Crown Bank, situated on the corner
of Fort Street and Portage Avenue. The Victory Loan com-
mittee will use through the campaign the main floor and the
second floor which have been vacant since the absorption of
the Northern Crown by the Royal Bank.

The general committee on the Victory Loan has unani-
mously approved of the proposal of the temporary press com-
mittee that a conference of all the editors and publishers of
the province should be held in this city on Tuesday, Septem-
ber 24. The list of journals which will be represented at this
conference, includes 64 weekly country papers, 22 weekly
papers printed in foreign languages, four agricultural papers,
17 class papers, printed in this city, and the daily papers of
Winnipeg, Portage la Prairie and Brandon. The editors of
these papers will, at the meeting on September 24, elect the
permanent press committee which will have charge of the
publicity work during the campaign.

The programme for the conference includes a meeting
at which several addresses will be delivered with reference to
the war and the loan. At the conclusion of these addresses
there will be a general discussion. Editors will be asked to
submit for consideration any difficulties in the way of the
success of the loan which they find in existence in their dis-
tricts. At 6 o'clock a banquet will be served and at its con-
clusion there will be several special addresses. Sir Augustus
Nanton will, without doubt, speak on the loan, and there will
be other popular speeches.

The crop of raw sugar in Cuba turned out to be 300,000
tons short of the estimates upon which the original allot-
ments of sugar to the allied countries, including Canada and
the United States, were calculated. Fifty thousand tons were
sunk by submarines off the United States coast. The Louisi-
ana cane crop and the United States beet sugar crop were
alike disappointing. The sugar beet section of northern
France was overrun by the Germans and the sugar beet sec-
tion of northern Italy was overrun by the {\ustnans in their
spring offensives. Consequently, the world is short of sugar.
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Confederation Life

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS

ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD:
W. D. MATTHEWS, ESQ.
Vice-President :

SIR EDMUND OSLER, M.P.

John Macdonald, Bsq. Lt.-Col, J. F. Michie
Joseph Henderson, Bsq. Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt.-Col. The Hon. Frederic Nicholls
Thos. J. Clark, Esq. John Firstbrook, Bsq.
Gen. Supt, of Agencies: Actuary: V. R. SMITH, A.A.S., A.1.A.
J. TOWER BOYD Secretary: J. A. MACDONALD

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

HEAD OFFICE o | TORONTO

Here is Your Opportunity

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

The year 1918 promises to be bigger and better than any
heretofore. Some agency openings offer you an opportunity
at this time.

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

North American Life Assurance Company

‘““SOLID AS THE CONTINENT"”
HEAD OFFICE . TORONTO, CANADA

Agents, Attention!
THE WESTERN LIFE ASSURANCE COMPANY

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

NEW BUSINESS RECEIVBD. ......cocvvenns . INCREASE 146%
ASSURANCES, NEW AND REVIVED INCREASE 147%
NEW PREMIUMS RECEIVED.......c..o0vviuuas, .. INCREASE 166%
OBETEBD ABSBTS. . . 5vhascthvcsssveinibcovessosie INCREASE 81%

The Company now has a Dominion Li and is extending its organ-

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

Head Office - Winnipeg, Manitoba

Monthly Income Policies a Necessity
|

- “acy of life insurance amounting to $100,000 was completely
ated in seven years by faulty investments and expensive

Lvwng. In another case a beneficiary squundered the proceeds
of a life insurance policy amounting to $50,000 in a single year.
To protect the beneficiary against inexperience in making invest-
ments, and againstextravagance, the monthly income policy has
been introduced, providing an automatic, safe and profitable

‘ investment of life insurance funds, Supplement your existing

insurance with a monthly income policy. It can be written on
the life, limited life or endowment plan. Such a policy with our
disability clause incorporated is without an equalin furnishing
ideal household protection, We will gladly furnish full par-
ticulars and illustrations.

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh

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

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

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over........uuee 7,900,000
Government Trust- Bonus declared <. 40,850,000
@88, OVEr..cvvsvrivvuns 7,000,000 Claimspaid............ 151,000,000

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

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office ... LONDON, CANADA

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

Educative Literature

There is no department of finance of such importance to the
average man as Life Insurance, and none, generally speaking, of
which he knows less.

To those desiring information The Great-West Life will be pleased
to send printed matter concerning the innumerable benefits of
modern Life Insurance—and to quote rates on suitable Policies.
It will be found that for liberality and value The Great-West
Policies cannot be equalled.

The Great-West Life Assurance Co.

DEPT. "B"
HEAD OFFICE : ' WINNIPEG

The Western Empire

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

BraxcH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON

Agents, Are You Satisfied ?

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

H. A. KENTY, Superintendent of Agencies

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

Always a Place for
Dependable Agents

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Eastern 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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CROP ESTIMATE FOR 1918

Will Be About Seventy Per Cent. of Last Year—No
Province Has Total Failure

The Manitoba Free Press presented on the 4th inst, the
15th annual estimate of the crop of the three western pro-
vinces, compiled by the commercial and agricultural editor,
together with the eighth consecutive report on the crop of
the present season, the first report having been issued on
Easter Saturday.

The estimate is based on observations made in almost
five weeks of continuous travel by train and motor, as well as
on ‘the reports sent in by local correspondents, and is felt
to be conservative. The figures for the three provinces are :—

Bushels.
L2 e e S R R A e 149,844,000
1 S e e R R T R £ ) 183,045,000
L P AR TR e L SR e 41,057,000
SV oo i oTs o B R R 724,000
e e R e B A 5,056,300

Divided as to provinces the returns show :—

Manitoba. P

Bushels, * o™
Wheat, 2,616,000 acres seeded, average
yield 18—total

..................... 47,124,000
Oats, 1,500,000 acres seeded, average

VISl OOl i e e 60,000,000
Barley, 715,000 acres seceded, average

yeld s9etOtal Nlsi LT 25,025,000
Rye, 50,000 acres seeded, average yield

e Y MR R e RGN I i e e 750,000
Flax, 16,300 acres seeded, average yield

POl - i S S P e a 114,000

The average of 18 bushels is regarded for wheat as safely
conservative in view of the enormous areas in the north that
have up to the present writing escaped all damage from frost
and where the average of vield is likely to be 30 bushels.
The yield would have been still higher had it not been for
some damage occasioned by black rust in the south and south-
west,  The plague came late and has done comparatively little
damage, but it has done some, The statements from corre-
spondents in the detailed report are the best information on
this point. Manitoba has a wonderful barley crop and the
estimate of 35 bushels is probably too low and certainly
the government figures of acreage are too small. The differ-
ence is due to large areas of barley that were seeded on land
that had been partially prepared for summer-fallow after the
original estimate of acreage had been made. The acreage of

ax is also absurdly small.  There were over 6,000 acres

seeded to fibre flax alone, to say nothing of the ordinary mill-
ing flax, but as they are government figures they have been
used as the nearest guide obtainable,

A rough estimate of the value of the crop is:—

NIERY NEBAO8 - - it ot s s ais e 3 $ 06,604,200
Oats (will be mainly for seed) 81 . 60,000,000
L R R Pt narer 25,025.000
LT TR AR e e 1,260,000
T TR R e O 456,400

Or a total for the five cereal crops of 183,345 660

This takes no account of the 10.000,000 bushels of pota-
toes, the wonderful hay crops, the roots, the sales of livestock
and the tremendous returns from dairying, that will equal
another hundred million at least, Tt looks as if Manitoba
would be able to indulge liberally in Victory Bonds next
month. There have been many disappointments, The crop
has been expensive to produce, the harvest weather has been
the coldest and wettest since 1899, but in spite of all these
drawbacks Manitoba has a good paving crop and fully 8o per

cent. of it is to-day beyond damage from frost, though not
from continued wet weather, 3

Saskatchewan.

Saskatchewan has been hard hit in many districts, first by
drought and last by frost in July, but in view of the present
prices, Saskatchewan has, as a whole, a paying crop:—
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Bushels.
Wheat seeded, ¢,222,000 acres, average
O yield ro=tdtal” o il e 02,220,000
Oats seeded, 4,602,000 acres, average of
g [ s g ot o) O B s R R 115,050,000
Barley seeded, 663,500 acres, average of
yield 22—total = ........ b O 14,597,000
Rye seeded, 70,c00 acres, average of yield
L8 At By RNt Lo PR B S 840,000
Flax seeded, 753.700 acres, average of :
VIl Gt QERl T v T e 4,522,200

The. value of this crop based on present prices is
roughly :—

Wheat at B2 st il ol L $184.440,000
QOats at 8o cents ........ BBt 3 ¥k 02,040,000
2T TR LR TR e sl R 14,507,000
Rye st B1.08. = ... N PR A 1,411,200
PIRX i el D s, L b b e 18,088,300

v ia-total for - cereals: i1 . s $310,577,000

In common with Manitoba, Saskatchewan has heavy re-
turns from livestock and dairying, though not from hay.

Alberta.

The freak season has hit sunny Alberta harder than either
of her sisters, Extreme drought in the south and heavy July
frost in the north have taken desperate toll of the crops, but
even here there is not a total failure.

Wonderful recovery has been made in some of the dis-
tricts of the south, since the rains came and the returns from
the irrigation belts will be very large, and to some extent off-
set the lack on the dry lands.

The frosted districts in the north have made considerable
recovery and it now seems pretty well assured that Alberta
will have: Wheat, 10,500,000 bushels; oats, 7,995,000; barley,
2,335,000; rye, 134,000; and flax, 420,000, or a cash value at
present prices of $33,235,120. ;

Very inadequate returns for the areas seeded and the
outlay for the same, but a very long way better than nothing.

The Free Press does not claim for these estimates that
they are likely to be as accurate as usual, the season has
been so extraordinary and the crop is so spotted that the
threshing machine and the inspector’s office will be the only
absolute source of knowledge, but the fecling is strong that
the estimate, if anything, errs on the side of caution.

The past few days and mights have been very cold and
there is much late crop, but the degrees of frost reported
from many districts where crop is late, are not sufficient to
materially lessen the vield, though undoubtedly some toll
will be taken off the grade. The province in most danger is
Saskatchewan and the crop that will be likely to suffer as to
yield will be the late oats, of which there are many fields.

__ Correspondents were especially asked to state the possi-
bility of damage from frosts occurring before September
roth, that being felt to be the date by which even the latest
crops should be ripe. _

The chief matter of regret in the present crop is the
small amount that will be available for overseas. At least
25,000,000 bushels must be retained for seed, but if Cana-
dians were patriotic enough to deny themselves and reduce
their bread ration to 4 bushels per capita, as might easily be
done, there would be over 90,000,000 for export.

e

The Northern Trusts Company of Winnipeg have moved
to new premises at 333 Main Street, adjoining the Bank of
Montreal. The building will also be occupied by the Cana-
dian Fire Insurance Company and the Northern Mortgage
Company of Canada. After purchasing it some time ago the
Northern Trusts Company had it entirely altered, making ex-
cellent office quarters. They were formerly in the Great-West
Life Building.

Received business of the North American Life Assurance
Company for August, 1918, amounted to $1,240,620, being
the largest amount received during any August since the in-
ception of the company. A special effort is being made by
the agency force to canvass old policyholders during Septem-
ber. The three leading personal producers of the North
American Life for August were Miss M. L. Blake, Michigan ;
J. A. L. Robinson, Regina; and A. C. Lawrence, of Nelson,
British Columbia. -
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War Conditions — Liberal
Premiums — Recently Reduced

Agency ContraCts R PrOﬁtable The guarantee of a fixed income when you are
too old to work, would be a mighty comfortable

AGENTS WANTED thing to have, wouldn’t it? A Crown Life

Monthly Income Policy gives it to you.

The Interest earned on our Investments is alone

Gresham Life Assurance Society provingmore than enough to pay all death claims.

LIMITED Crown Life Insurance Co., Toronto
Head Office for Canada MONTREAL

Established 1848, Funds Exceed $50,000,000

Agents wanted In unrepresentied distriots 59

0 O]

22 NORTHWESTERN LIFE Commercial Union Assurance Go.

,l ASSETS FIVE TIMES GREATER THAN LIABILITIES l'

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

.3 RVES 25 LARGER THAN LAW REQUIRES
E LOWEST IN CANADA

| HEAD OFFICE =— WINNIPEG ((:Jup_ilmll ll;‘ulllyk{s‘uhscrlhcd ...... vl l:z;(;(l))(!))(())

L apita L IRID o 50m.t 5 9anndbr0ie b0 uews enessssbesnte N YLR
Life Fund and Special Trust Funds............ 73,045,450
Total Annual Income BExceeds............. ...... §7.000.000
Total Funds Exceed .... RS SO, L e O 159,000,000
Total Fire Losses Paid vevanener s e 204,667,570

Deposit with Dominion Government ..... . 1,323,333
(As at 31st December, 1917)

° : Head OfMce Canadian Branch @
Ask the Subscription Department COMMERCIAL UNION BUILDING - MONTREAL
about our Special Book Offer JAS. McGREGOR, MANAGER
Toronto Office - 49 Wellington Street East

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

Deliveries by Ford One-Ton Truck

ONE-TON TRUCK

HE COMMB'RCI‘AL CAR is looked uipon today as a necessity by progressive business firms who have haul-
PRICE ing and delivering problems to consider

_Wholesale or retail merchants who must deliver quantities of merchandise have found the horse-drawn
delivery to be too slow, expensive and entirely inadequate.

7 _ The Ford truck, with a single driver, will do more work and cover more ground than two teams and two
drivers, for it travels in half the time. This truck will reduce your hauling costs. It eliminates one driver's

salary and the care which horses always require It will make your delivery service more efficient. It will

widen your area of distribution, It will be constantly ready for work=day or night. It will show a profit on

F. O. B. your investment.
There has been a popular demand for a Ford truck, as is shown by the many uses, for commercial purposes,
FORD ONT to which our standard chassis has been put. Now, after most careful designing and exacting tests, we are able
’ . to offer the Ford One-Ton truck to meet this demand.

The Ford truck is supplied as a chassis only. This permits the purchaser to mount any one of the many
body styles specially designed for the Ford truck, and already on the market, and he can select it to meet the
individual needs of his business,

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

Ford Motor Company of Canada, Limited, Ford, Ontario
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WHEAT CROP IS BEING HARVESTED

Progress is Good, But Labor Shortage Has Proved a
Serious Handicap

The Canadian Northern Railway crop report for the last
week in August shows cutting general over practically all
Manitoba, Saskatchewan and Alberta, thrashing begun in
the southern areas, and indicates that marketing of new wheat
will begin- within the next few days.

A majority of agents report the wheat berry plump and
of excellent qua.lity, and it may well be when the figures of
vield are compiled there will be a surprisingly large total
from the prairie provinces, There are isolated reports of
slight damage from rust. Feed conditions are reported
greatly improved in the south owing to recent rains. Oats
in the north and barley generally appear to be excellent
vields.

_ Average yields for districts tributary and not previously
given are (wheat when not otherwise stated): Giroux, Man.,
22-25 bushels to the acre; Elie, Man,, wheat 18, oats 40, bar-
ley 30; Rossendale, Man., wheat 20, barley 35, oats 50-60;
Rapid City, Man., 15; Clan William, wheat 20, oats 45,
barley 35; Erickson, Man., wheat 25, oats 4s, barley 35;
Sandy Lake, Man., wheat 20, oats 40, barley 30; Mont-
martre, Sask., wheat 12, oats 25; Kendal, Sask., 15-20;
Odessa, Sask., wheat 12, oats 25; Brooking, Sask., 15;
Avonlea, Sask., 15; Mossbank, Sask., 12-20; Ethelbert,
Man., 25-30; Girvin, Sask., 15; Kenaston, Sask., 15; Rose-
town, Sask., 25; D’Arcy, Sask., 15; Carmel, Sask., 12-15;
Kindersley, Sack., 10; Marengo, Sask.. 3-12; Merid, Sask.,
10; Alsask, Sask., s-40: Morrin, Alberta, 20; Roundhill,
Alberta, 10, oats 45-50; Haynes, Alberta, oats 25; Kelso,
Sask., 12.

A nced of additional harvest labor is shown from Glad-
stone, Man.; Hallboro. Man.; Rhein, Sask:; Hamton,
Sask.; Carlyle, Sask.; Goodwater, Sask.; Colgate, Sask.:
Cevlon, Sask.; Durmer, Sask.; Ettington, Sask., and in
the districts surrounding Portage la Prairie some 250 men
from that city are stooking grain in the fields.

Saskatoon District Short of Labor.

A correspondent of 7he Monetary 7imes, writing from
Saskatoon, says:-

The crops in the immediate vicinity of Saskatoon are
good, those north and north-east are very good. Harvesting
18 in full swing, but the shortage of labor appears to be
serious, About 50 per cent, of the cutting is done, while the
stooking is far behind this.

In conversation with different farmers, 1 find that the
help is mostly alien, and incompetent, It is doubtful if much
relief can be expected from the east, owing to conscription
taking the surplus men from there. The writer was recently
talking to a farmer who had 400 acres of crop ready to cut.
Two sons—the only help he had—were conscripted, and he
{)nld the writer that he could not hire a man to drive the

inder. He had to drive the binder himself and pay two
Doukhobors $5 a day each to stook. You will see from these
conditions that the harvesting and thrashing may be very
late this year.

PRINCE RUPERT CETS CONTRACT FOR SHIPS

C(m_tr:wts for the construction of five steel ships for the
Norwegian government have been let and they will be con-
structed in Prince Rupert, B.C. Mr. John Little, of Pitts-
burg, h('ﬁ(_i of the construction company, is expected in Prince
Rupert this fall. Besides the construction of steel freighters
much repair work will also be undertaken. It is expected
that word will be received soon to commence grading at the
site of the shipyvards to be erected at Hays Creek.

At the annual meeting of the Winnipeg Grain Exchange
on the 11th inst., the following officers were elected for the
ensuing yvear: President, Fred. J. Anderson; vice-president,
J. E. Botterell; secretary-treasurer, Dr. Robert Magill. Mem-
bers of council. W. R. Bawlf, T. Brodie, R. R. Dobell, Geo.
Fisher, J. C. Gage, D. Horn, ]J. Stewart, Capel Tilt and W.
A. Matheson.
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INTERCOLONIAL RATES TOO LOW

So Sir Henry Drayton, Chairman of the Board of Railway
Commissioners, Says in Ordering Increase

Were freight rates on the Intércolonial Railway equivalent
to the average rate on all the Canadian railways, the revenue
of the government-operated road, on the basis of the traffic of
1917, would have been $2,154,600, or 19 per cent. more than
it was. That is the significant conclusion drawn by Sir Henry
Drayton, chairman of the Railway Commission, in a judgment
recently handed out by the Railway Board ordering an in-
crease in the commodity rates on sugar, affecting principally
the Maritime province refineries. In the course of the judg-
ment Sir Henry goes at some length into the Intercolonial
rates generally, comparing them with the rates charged on
the other railway systems of Canada. ‘It is perfectly ap-
parent,” he concludes, ‘““that the Intercolonial returns are ab-
normally low. Under the circumstances there is no question
but that any rate reductions on the Intercolonial are really
not made at the expense of that system, but are made at the
expense of the Canadian taxpayers generally.”

In view of the prospective nationalization of the Grand
Trunk and Canadian Northern and their incorporation with
the Intercolonial into one great government-operated trans-
continental system, it would seem that unless the taxpayers
of one part of the countrv are to continue paying taxes to
meet the deficits on the low rates accorded the people of the
Maritime Provinces, there will have to be a general revision
upward on the Intercolonial system.

How Intercolonial Compares With Others.

Sir Henry finds from the railway statistics of 1917 that
the ton miles on the Intercolonial amounted to 1,000,007,204
at an average rate per ton mile of 0.576, with a resultant total
earning of $10,046,071. Had the Intercolonial carried freight
at the average Canadian Northern Railway rate of 0.688, the
earnings would have been $13,072,669. At the average Cana-
dian Pacific Railway rate of 0.676 per ton mile, the earnings
would have been $12,844,657. At the average Grand Trunk
Pailway rate of 0.738 per ton mile, the earnings would have
been $14,022,718. i

On the basis of its operating ratios in comparison with
those of other lines, Sir Henry finds that the Intercolonial
again suffers by comparison, The Intercolonial’s operating
ratio to revenue is 900.0, the Canadian Northern’s is 71.7, the
Canadian Pacific 65.7 and the Grand Trunk 71.0. The met
freight operating receipts per mile of line are $637. At the
Canadian Northern ratio they would be $2,051, at the Cana-
dian Pacific $2,402, and at the Grand Trunk $2,037.

The chairman of the Railway Commission declares that
with interest on only a 4 per cent. basis, at least 2 per cent.
on the actual investment ought to be set aside by railways
for renewal.

“Eliminating all question of interest charges and pay-
ment of past deficits,”” he savs, ‘“‘the necessity of such a
reserve is easily shown by taking the cost per mile of the
Intercolonial to the country. In 1899 the cost per mile was
$37,057, in 1911 the cost per mile amounted to $57,410, and
the cost per mile to-day on the mileage actually owned is over
$70,000, the cost of the road to March 31st, 1917, being
returned as $120,275,032.

“A percentage of this increase can undoubtedly be justi-
fied, but it is equally certain that a very large percentage of
it cannot be justified on any basis of normal values and
business accounting.”’

"RAILROAD EARNINGS

The following are the earnings of Canada’s transcon-
tirental railways for the first week in September :—

canadian Pacific Railway,

{ 1017. 1918. Inc. or ciec

Sept. et $2,6066,000 $3,053,000 + $387,000
) Crand Trunk Railway.

Sept. 9 iii.caieinys B 002613 81,346,536  + $353.923

~c‘mdlan Northern Railway.

Sept. - ¥ isiidanny, .$ 715800 8 oor,000 + $185,200
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THE

GONTINENTAL INSURANGE COMPANY

OF NEW YORK
HENRY EVANS - - President

“THE BIG COMP-ANY"
TORNADO FIRE MARINE

ASSETS EXCEED $35,866,635

W. B. BALDWIN,

Head Office for Canada and Newfoundland: F. K. RIDGR,
MANAGER 17 ST. JOHN ST., MONTREAL Acency Suprt.

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up ............$ 2,000.000.00
PIro ROserve PUNAS ...o.oisne’ - ossvonsaninis 5,539,000.00
Available Balance from Profit and Loss Account 111,521.46
Total Losses paid to 81st December. 1916 ....... 100,942,000.00
Net premium income in 19168 ...... ............. 5.630,376.43

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

Royal Exchange Assurance

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

HeAp Orrice ror CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

H. B. Mackenzig, EsQ. ... Montreal
Sir Lomer Gouin, K.C.M.G. ... Quebec
J. 8. Houon, Esg,, K, C, . Winnipeg
B. A. WesToN, EsQ. Halifax, N.S.

Sir VINCENT MEREDITH, Bart.,
Chairman . 5 Montreal

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

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

Guardian Assurance Company

Limited, of London, England Established 1821

Capital Subscribed................ $10,000,000
CRpIRlPEd-up . o . $ 5,000,000
Total Investments Exceed..... ... $40,000,000

Head Office for Canada, Guardian Building, Montreal

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

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

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
— —
Founded 1792
AOLEL TOBDINIIE BRI s ¢ su i’ € st s ine s nCnomn it an ss tas palE) $ 90,000,000
sy gk s o) e T TR SN SR i A e SRR A S 425,000,000

Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed . ..... ,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 81st 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. MOBERLY, Manages

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Rire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & /7

(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
INcorRPORATED 1838
HEAD OFFICES: TORONTO

W. B. MEIKLE, President and General Manager
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW, Secretary.

Assets, Over $3,500,000.00
Losses pald since om-mu'::.over $13,000,000.00.
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WESTERN o

ASSURANCE COMPANY e a7

slon & Automoblle
PO SR VR T T wer $6,000,000.00

Losses paid since organization 70 000 000.00 AR
BOARD OF DIRECTORS:

W. B, MEIKLE, President and General Manager
SIR JOHN AIRD JOHN HOSKIN, K C., LL.D.
ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C.. LL D,
Lr.Co. HENRY BROCK GEO. A M()RROW O.B.E
ALFRED COOPER (London, Eng.) Lieur..CoL. TtHE HoNw, I-RBDBRIC
H. C, COX NICHOLLS
Brio -Gex. Sim HENRY PELLATT,

C.V.0.
E. R. WOOD
Head Office : TORONTO, Ont.

W. B, MEIKLE.
President and General Manager

JOHN H, I’LLT()N (New York.)
HANN
E. H:\

C. C, FOSTER,
Secretary

ATLAS

Assurance Company Limited

Founded in the Reign of George III

Subscribed. Capital....oc.itvivvesseioesse aoan $| 1,000,000
Capltal PRid Up. i Coniolni o : A et R
Addntnonal T SRR O e DI SO S ..22.141,355.

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

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

BRITISH TRADERG' INSURANGE COMPANY

Established 1865
AGENCIES THROUGCHOUT THE WORLD

Fire— Marine — Automobile

Toronto Agents, WINDEYER BROS. & DONALDSON

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal

T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

Great North Insurance Co.

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

OFFICERS
President and Manag r W.J. WALKER, Bsq,
18t Vice-President ... How. P. E. LESSARD, M. L.A.
2nd Vice-President, Hox. ALEX. C. RUTHERFORD, K.C.
8rd Vice-Prosident ulmu«n.l FREAM, Esq.
Secretary J.T. NORTH, Esq.

AUDITORS
Hdwards, Morgan & Co, we  Calgary

DIRBECTORS
Hon. Alex. C. Ruther- Bdward J. Fream,
ford, ko, nA, Heq
LL.D., DO, J. K. Molnnis.
Hon, P. B. Lessard, W. J. Walker, Esq.
MLA, Geo. H. Ross, x.0.,
F. A. Walker, m.L.A LL.®

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Ansets exceed $48,000,000.00 Over $12,500.000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Officet 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Totnl Funds exceed 836,000,000
Hetablished A.D. 1720, FIRE RISKS accepted at current rates
Torento Agents, Armstrong and DeWitt, Limited, 36 Toronto Street.

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch
LYMAN ROOT, Manager

Toronto

Economical Mutual Fire Ins. Co.

HEAD OFFICE > i KITCHENER, ONTARIO

CASH AND MUTUAL SYSTEMS

TorAL AsseTs, $800,000 AMOUNT OF Risk, $28,000,000
GoverNMENT DEerosiT, $50,000

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

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Quarantred by the LONDON AND LANCASHINE Fiags INSURANCY
Company or Livewrrool.

Waterloo Mutual Fire Insurance Company

BSTABLISHED N 1863

Head Office - Waterloo, Ont.

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

. ident. ALLAN BOWMAN, Vice-President.
OBOROE DIBBEL, President.  2UHON B. BECHTEL. Inspector
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Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Bsq
Sir Alexandre Lacoste,

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

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

Wm. Molson Macpherson,

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

GENERAL ACCIDENT

Assurance Co. of Canada

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

Eagle, Star and British Dominions

Insurance Company, Limited

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

Assets Over
Premium Income Over

Fire and Marine Insurance

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

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

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

Sir Alexandre Lacoste, Wm, Molson Macpherson, Esq.,
J. C. Rimmer, Bsq., Sir Fredrick Williams-Taylor, LL.D.

J D. Simpson, Ascistant Secretary.

A BRITISH COMPANY

UNION INSURANGE SOGIETY OF GANTON, LIMITED

ESTARLISHED 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 $17,000,000
General Agents, Toronto - MUNTZ & BEATTY

Fire, Marine and Automobile

™E CANADA NATIONAL FIRE
INSURANCE COMPANY

TOTAL ASSETS - - $2,887.634.14
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,

Manager
LONDON & k=, A. E. BLOGG,
lANCASH IRE : - Branch Secretary
14 Richmond Street E,
F l R E TORONTO
INSURANCE COMPANY —_—
LIMITED
Security, $36,000, )00

ORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

by AN v . .
e otwick, Sndland
Founded 1797

FIRE INSURANCE
ACCIDENT asp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Heap OFPICE POR CANADA Norwich Union Bullding
12.14 Wellington St. East TORONTO
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Investment Securities

List of our offerings may
be had upon request

DoMINION SECURITIES (ORPORATION

LIMITED. %
MONTREAL BRANCH Established 1901 |
Canada Life Building 26 KINC STREET EAST kJONDON, ENG., BRANCH |
wW 2 e & i i
R W. Steele Manager TORONTO A.L Fuller :;f:nMF.:.'.;::

Great American
Fnsurance Company

Nework

INCORPORATED - 1872
PAID FOR LOSSES

Established 1887 $96,971.23806

STATEMENT, JANUARY 1sT, 1918

Pl S LS aNen
JUII()Q/‘L/{OIL & Qon $2,0°0.000.00

RESERVE FOR ALL OTHER LIABILITIES

FINANCIAL AGENTS 12.927.269.91

Pacific Building Vancouver, B.C. NET SURPLUS

8527,719.31

ASS

R 23.454,989.22

7 THE SECURITIES OF THE COMPANY ARE BASED
Representatives for UPON ACTUAL VALUES ON DECEMBER 31sT. 1917
MAD THE SECURITIES BEEN TAKEN AT THE VALUES

WOOD, GUNDY & COMPANY AUTHORIZED BY THE NATIONAL CONVENTION OF STATE
INSURANCE COMMISSIONERS THE ASSETS AND SURPLUS
BY $2,321,032.00

R S—

WOULD EACH BE INCREASED

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada

PHY, LOVE, HAMILTON
ESINHART & EVANS, Agents MUR o LASCOM, Agents

¥ Sacrament Strest Dominion Bank Building
Montreal, Quebec Toronto, Ontario
WILLIAM ROBINS, SUPERINTENDENT OF A.GENCIES
Dominior Bank Building, Toronto, Ontario




