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Fuel Problem Grows More Acute

Permanent as Well as Temporary Solution of Canada’s Fue? Problem Must
Be Found—Present Shortage Is Warning of What May Be Expected to Recur
Later — Owing to Canada’s Position, International Relations Are Affected

INCE 1914, the problem of supplying Manitoba, On-
tario and Quebec with an adequate coal supply has
been increasingly difficult. In spite of a rapid in-

crease in the price of coal, -amounting to around one
hundred per cent. in the last eight years, the supply is
now more than ever behind the demand. We have,
wherever possible, substituted Nova Scotia and Alberta
coal in place of our regular supply; we have appointed
fuel controllers, have restricted the use of coal in non-
essential industries, and have made some attempts to
secure increased quantities of hydro-electric power, and
to curtail wasteful uses of the same. We have also
sought for other fuels, such as wood, oil, etc., to supply
our domestic fuel demands. Most of these efforts have
been eminently unsuccessful, and, in so far as they have
been successful, the present situation merely emphasizes
by so much more the seriousness of the question with
which we are confronted.

Canada’s coal problem may not at first glance appear
to be the national one it actualy is. British Columbia,
Alberta and the Maritime Provinces happily possess coal
resources which are as permanent an asset as coal sup-
plies can be—considering the fact that the development
of the coal mining industry does not mean the creation
of 'a permanent source of supply, but rather the using
up of capital resources which cannot be replaced. If the
briquetting experiments in Saskatchewan are successful,
part or all of Manitoba and Saskatchewan’s supply will
be assured for a considerable time. But Ontario and
Western Quebec, at present, are absolutely dependent
upon the United States. This is the great industrial dis-
trict of Canada. And, moreover, it is just here that we
perceive the international significance of the situation.

This dependence with respect to coal, places an im-
mense bartering power in the hands of the United States.
The present war has amply demonstrated how nations
in the possession of this power have been compelled to
exercise it on behalf of the absolute needs of their own
citizens. This fact is well emphasized by the statements
of Mr. Arthur V. White in his article, *“‘Coal Problem
of Canada Demands National Action,’”’ which recently

- appeared in these columns. Mr. White states :—

“‘Countries like Norway and Sweden, Denmark,
Holland and Switzerland—countries, indeed, which are
neutral—are- practically dependent upon the warring
nations for coal, and have found themselves seriously
curtailed in obtaining this commaodity. They have been
forced to recognize the momentous fact that the countries
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which possess coal are able, absolutely, to dictate the
terms upon which coal will be supplied to others.

“Norway 2nd Sweden are short of coal. Both Great
Britain and Germany have released coal to these coun-
tries in exchange for food. Britain has required European
neutral ships calling for coal to bring cargoes of food-
stuffs or other desirable commodities. Holland must get
its coal from Germany, which consents to supply it only
in return for large quantities of food, especially vege-
tables and meat raised on Dutch soil. Holland at present
has open to her no other market in which to secure coal.
From Switzerland, Germany demands cash at the rate
of 40,000,000 francs monthly for nine months at five per
cent. in return for a monthly delivery of 200,000 tons of
coal; and within the last month it has been reported that
Germany has liberated some hundreds of agents in-
structed to secure control of the hydro-electric resources
in Switzerland, so that, with these under their direction,
and in control also of the coal supply, Germany would
more completely dominate Switzerland. One of the chief
factors which has existed in connection with Alsace-
Lorraine has been that Germany wishes to maintain this
outlet for her coal, and in return derive from these areas
the supply of iron which she herself lacks. The neces-
sities of life—not the precious metals—are the real ar-
biters of exchange.’’ ' ’

Suppose that under the necessity of ensuring a coal
supply for Ontario and Quebec, concessions should be
demanded which might seriously affect any or all parts
of the Dominion, where would Canadians be under such
circumstances ?

The United States, perceiving that its own resources
have a limited though indefinite lifetime, will surely en-
deavor to conserve those resources as far as possible in
consideration of the immense industries which are de-
pendent upon them. Under the stress of war conditions
coal has become temporarily scarce in the United States.
In spite of this Canada has been treated by the United
States fuel authorities as though she were one of the
States of the Union. Can we expect more, or even as
much, when the anticipated permanent shortage ma-
terializes, as it surely will if present indications are any
guide?

Obviously, there can scarcely be a greater national
economic problem than that of the supply of fuel, upon
which our whole industrial and economic structure relies.
No national solution of the problem has been reached.
Some of the energetic ' municipalities in the industrial
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section of Western Ontario have taken a lead in trying to
| meet the present fuel exigencies. Advantage was taken
| of “‘fuelless Monday,”’ Fehruary 11th, 1918, to hold a
) conference on the subject. Citizens like Mr. D. B. Det-
;) weiler, of Kitchener; Mr. C. Cook, of Brantford; Mayor
i Dakin and Mr. Hancock, of Galt; Mr. Weichel, of
Waterloo; Mr. Hall, of Hespeller; Mr. Kelly, of Ham-
ilton, and others, arranged for a meeting. This meeting
5 was held in the council chamber at Galt, Ontario, and
i was attended by representatives of most of the surround-
b ing cities and towns. The chairman, Mr. J. H. Hancock,
§ who is president of the Galt Board of Trade, in calling
i the meeting to order, referred to the ‘‘seriousness of the
! fuel situation, urging the advisability of forming an
{ organization to go carefully into the matter of solving
} the fuel problem, not for this year only, but also for next
i year, in order to prevent a recurrence of the experience
: we have just had.”
i The meeting was addressed by Mr. Arthur V. White,
consulting engineer, and Mr. Clyde Leavitt, chief for-
ester, both of the Commission of Conservation. Mr.
White outlined the situation comprehensively in state-
| ments which are fully applicable to present conditions.
b He spoke as follows:—*

Address by Arthur V. White

1
;L ' “‘Any comments that may be made within the brief
4
1
4
{

time at our disposal must largely be suggestive, and
designed to permit a broad outlook upon the fuel
problem.
“It is impossible to overestimate the gravity of this
problem. Apart from the issues of the war as they affect
Ty the whole Empire, I believe there is nothing before the
Canadian public to-day that is of such serious moment
as this national fuel problem. We simply cannot live
in this climate without an adequate supply of fuel. We
have before us, of course, the exigency of the present
winter, which will doubtless be met. “We will be able to
scramble through somehow. Large sections of the United
States, however, are already taking action for the winter
of 1918-1919. They have evidently been advised by their
: own fuel administrator that they must conserve their own
Fl fuel supply for next winter Mr. Leavitt will refer to some
‘ of the activities that are now being instituted by various
portions of the States to get ready for the coming winter.
Some municipalities in Canada have already begun to
take action in this respect. This fuel situation as a
national problem has only been hastened by the present
war,owing largely to increased coal demands and to the
depletion of the reserves. Previous to the war, it was esti-
mated that the anthracite coal fields in the United States
would provide fuel supply for about one hundred years,
but, because of the increased consumption, the United
States Federal Government, doubtless, in the near future,
will be compelled, in the interests of its own citizens, to
place much more drastic restrictions upon the export of
coal than before the war. Anything done by way of
practical assistance by this Convention making for the
alleviation of conditions which may be looked for next
~ winter is effort that deserves every possible support.
Possible Sources of Relief

““Outlining possible sources of relief, I would set
out i—

“First.—The obtaining from the United States of
the largest possible coal supply. What that supply will
be will probably be impossibe to determine until the
stress of present circumstances connected with the supply

~ *The addresses and other information regarding the meet-
ing are derived from the official report. .
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for this winter is overcome:. The United States sends
to Canada a considerable supply of coal—over fifty per
cent. of our consumption; ninety-eight and one-half per
cent. of all the oil we use comes from the United States,
and the United , States is helping €anada to finance.
Therefore, we must be careful to maintain our good
neighborly attitude towards the United States, remem-
bering in how many ways each country is indebted to
the other for material commodities. Those countries that
possess coal, like Britain, the United States and Ger-
many, have, during the last three years, recognized as
never before that coal is really one of the most important
products of the commerce of the nations. Germany dic-
tates to Holland what supplies she must send over her
border in exchange for coal. Switzerland has got to send
to Germany 40,000,000 francs for 200,000 tons of coal
per month. Great Britain requires that certain ships
touching her shores for coal must bring foodstufts.
Where would Canada stand under corresponding de-
mands ? : :

““With respect to present allotments, we may firmly
trust the efforts made by our Dominion fuel controller,
Mr. C. A. Magrath. He has a good hearing in Wash-
ington, and his efforts there are held in the very best
esteem. No doubt, just as soon as circumstances are.
fitting, he will receive some declaration from the United
States authorities respecting the extent to which we may
expect coal from the States for next winter. Then more
definite information can be given to the public.

“Second.—Our fuel supplies in the east and the
west. Wie know something about the difficulty experi-
enced in getting coal out of the mines, due to strikes,
car shortage, etc. There must be some authoritative
action taken with regard to mining in the west so that
there shall be a wider distribution of western coal, caus-
ing it to be distributed as far east as it is possible to
convey it, in order to serve areas now supplied with ceal
from Pennsylvania. :

“In Nova Scotia a very serious shortage of labor
has already been experienced, and, owing to curtailed
means of transportation, the supply of coal available from
that source cannot in the near future be transported to
the west.

“Third.—With respect to the peat: I believe as
soon as the government will clearly show that peat fuel
may economically be delivered from the peat beds to the
consumers’ cellars, there are available energetic men with
private capital, if so needed, to take the matter up as
a commercial proposition.

“Fourth.—Hydro-electric power. With respect to
hydro-electric power, there is a serious shortage. There
is also the fact that the Hydro-Electric Power Commis-
sion of Ontario expects to be able by about October,
1918, to deliver an extra 50,000 horse-power. This de-
pends upon the completion of the work now in progress
at Niagara Falls. The Chippawa plant under way will
probably not be available for a pefiod of at least some
three years or more. In this connection an important
point that has not received the emphasis to which it is
entitled, is that ciizens of Canada need never expect to
find the solution of the heating problem through the utili-
zation of electrical energy for heat. The reason is clear-
and may easily be understood by a few sentences. It is
profitable here to make this point clear so that this source
of misapprehension may be entirely removed. Now, out
of one horse-power-hour of electrical. energy only 2,545
heat units can be secured, while in one pound of good coal
there are about 13,500 heat units. We are importing
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yearly from the United States about 4,500,000 tons of
anthracite coal, while we export to the United States
about 200,000 horse-power of electrical energy. These
two quantities on a reasonable basis of comparison are
practically equivalent, but if you were to get this coal
into Canada, and turn it into electrical power, and then
use that power for the generation of heat you would only
get the heat equivalent of about 450,000 tons, or 10 per
cent. When electrical energy gets substantially cheaper,—
if it ever does,—it is possible that we will be using more
of it for heating, but it is impossible to heat this country
with electrical energy, even if all the country’s hydro-
electric power was available for such purpose. This is
- because basic physical elements inherent in the problem
make it impossible.*

*‘Fifth.—Let us next refer to wood fuel. Now, what
can the municipalities, such as are represented here, do
with regard to next year’s fuel supply? There seems
to be nothing to give immediate local attention to, except
wood. It will be necessary to ascertain what quantities
of wood can be obtained locally, what local means of
transportation, such as motor trucks, suburban railways,
etc., can be employed to deliver the wood to suitable
oentres. Steam railways are bound to be overtaxed.
Local supplies, as far as possible, should, in times of
stress, be handled locally by local transportation. If the
local sources for wood supply are insufficient, it may be
necessary for the government to open up wooded tracts.
The farmers were the last to use anthracite coal, and
will, I expect, be the first ‘to suffer from curtailment of
supply ; hence they should be fully alive to the seriousness
of the situation in order that they may look to the re-
sources of wood in their immediate vicinity, because it
will be questionable to what extent the railways will be
able to provide cars for sending coal, as heretofore, to the
more out-of-the-way country sidings.

‘The Labor Problem

“With respect to co-operation, there will have to
‘be.sqme active agency instituted, comprising represen-
tatives of county councils, farmers’ institutes, munici-
palities, and fuel dealers, qualified to take charge of the
distribution. If such committees be appointed, locally,
in order to induce to the greatest possible extent indi.
vidual activity, probably the first difficulty that will be
encountered will be the labor problem. There is a short-
age of labor on the farms already. In many localities
farmers are even disposing of their stock and reducing
the acreage of cultivated land because they cannot secure
labor. If this condition existed in a European country
there would be no difficulty about providing labor. Citi-
zens would be compelled to labor.

‘“There are large detention camps, also a large alien
population in Canada. If it is a case of compulsory
action to keep people from freezing to death, some means
can surely be found by which to conscript, if necessary,

~ alien labor. Why not secure from detention camps men
accustomed to the axe and the crosscut saw? They can
be housed in suitable institutions, and, where necessary,
placed under armed guards, to be supplied by the militia
from soldiers back from the front and unable to perform
,more strenuous exercise. I make these suggestions with
regard to labor, because the problem for 1918-1919
‘already looks serious; and if it is a question of whether
we are to get along or not, without more labor, and labor

< *[NoTe.—For a fuller elaboration of this i

“Electricity will not replace Coal,” by Arthfl‘rl'ble.c t\i’ieitlsmi!;

« The Monctary Times of March 1st, 1018; also the article by
 the same author, entitled “Electricity will not replace Coal,’

- in Industrial Canada, for April, 1918.—EnITOR.] :
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can be made available from the sources indicated, then
full advantage should be taken of it.”

Address by Mr. Clyde Leavitt

The chairman then called upon Mr, Clyde Leavitt,
who, dealing with the importance of increasing produc-
tion of wood, stated as follows :—

“Increased production of wood as a substitute for
coal: Substitutes seem to be the order of the day for
various articles required for war purposes, direct and
indirect. The question of wood has not been considered
much. Generally, it requires a reorganization of ideas
in order to get back to wood. The question to be con-
sidered is what to do for the situation next winter. It
is very essential that we look ahead right now as to what
can be done next winter. Wpod needs to be cut long
enough in advance to have a chance to season, so far
as is at all possible, and it should be cut during the
balance of the winter and during the summer so that
the results will be available for use next fall and winter.
If wood is used during the fall and spring, it can be
made 1o supplement the use of coal and relieve the de-
mand for it. According to the best advice it is a serious
problem, and the only thing to be done is to prepare for
what may happen. Every good citizen should relieve the
demand for coal by substituting other things, which
would provide mere coal available for war purposes and
relieve the congestion of railways to a very notable ex-
tent, and also relieve some of the great trouble experi-
enced with car shortage. It is going to require the
investment of capital and thorough organization. Wood
cannot be secured by simply talking about it. Someone
has to invest money, which will be tied up for a'con- '
siderable period of time. People may feel that this is the
duty of the dealers. No doubt they will do the best that
they can to handle the situation to a certain extent, but
it cannot be expected that dealers, without any assist-
ance from the people, can handle the whole situation.
Many dealers do not feel justified in ticing up the large
amounts of money involved in laying in sufficient reserves
of wood for next winter, and besides, they cannot tell
what price they will be able to get next winter. What-
ever the dealers are able to do, it must be supplemented
by action through governmental authority. Action by
city and municipal governments as to this question is
being taken in a number of cases already. The city of
Ottawa has just voted to buy wood as a relief for next
year, and the contract has been let in the Gatineau valley
for 14,000 cords of wood at a price of $5.75 per cord,
delivered on railway tracks, to which amount must be
added transportation charges and costs of sawing same
into stove sizes.’

““The city of Winnipeg purchased a supply of 14,000
cords, and the mayor reported that the reserve supply of
wood had already proved a big factor in avoiding a fuel
famine.

“Brockville reports that they are using some of the
Forestry troops’ services in cutting wood, which is sug-
gestive to other municipalities that have either gone into
the wood question or are considering doing so. What
is needed to handle the situation in a broad way, is an
organization extending right down through from the
Dominion to provincial, and thence down to the muni-
cipal governments in the provinces of Ontario and Que-
bec. The province of Quehec is already going into the
question and making a local survey of the wood require-
ments to ascertain what the situation’is, and the Forest
service is getting information to find out what can be
done to furnish wood in each case. Something of the
kind should be done also in the province of Ontario to
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ensure that the question will be handled in an adequate
way.

Methods Used in United States

It is so evidently serious in the United States that
they have organized, in a broad way, to stimulate the
production of wood, and, if necessary, to fall back on
wood fuel to relieve the demand for coal. In view of
the United States being compelled to take action to pro-
duce more wood, it is no less necessary that Canada
should also take steps, in view of the fact that we have
to get our anthracite coal from the United States. The
United States have a federal fuel administrator and State
fuel administrators. Under each State fuel committee
they have local fuel committees in different cities and
municipalities. In some cases the cities or towns have
gone into the wood business direct, while in other cases
they are having the matter provided for by each farmer
cutting more wood and bringing it in for local storage,
and later for use. Action is being taken with a view to
saving on railway transportation, or, in other words,
they are trying to get the farmers who have the wood
supplies close at hand to depend on their own wood sup-
plies instead of going to the nearest city for coal. The
same thing applies to smaller towns where wood ¢tan be
secured in the vicinity, depending on teams to haul
instead of railways. This will have a great effect in
relieving the car shortage, wkhich at the present time is
serious. There are a number of cases where the situation
might be handled locally along these lines in our Cana-
dian towns and municipalities. The use of machinery to
relieve the demand for labor must be encouraged, also
the use of power saws instead of hand labor for chopping
and sawing wood. Two men could do the work of five
or six by the use of machinery, and in some places motor
trucks could haul wood during the summer when the
roads are good. People ought to be encouraged to lay
in a reserve supply of wood during the summer months
when {ransportation can be secured instead of waiting
till winter comes and delivery becomes difficult. In some
cases it may be perfectly feasible for someone to buy
stumpage on a block of bush and arrange for labor to
cut and deliver it. There are a great many ways to work
the matter out. No one can come in from the outside
without having made a careful study of all conditions
and advise just as to what one ought to do. The people
in each locality know best their own conditions, and know
what best to do under those circumstances. They must
be made to realize at once the seriousness of the situation
and make provision for next winter. In some cases it

.may be feasible to get wood from Crown lands, but it

will be found that the Crown timber lands are so far away
from most places that the freight charges would be pro-
hibitive, and hence it would be more feasible, as a rule,
to depend on local supplies of wood. With reference to
wood Leing 'secured from Algonquin Park, the govern-
ment offers free stumpage, but it would probably be more
feasible in many cases to get wood cut in the vicinities
of-the cities or towns.

“In closing I would emphasize that some action
should be taken to bring about the formation of a special
organization from the Dominion down through the pro-
vineial to the municipal governments. Such an organi-
zation” would be in a position to study local conditions,
and then a further meeting might be held with a view
to getting together representatives from all over the pro-
vince and arousing the interest of the citizens to the
necessity of preparing so as not to suffer severely next
winter.”’

(To be Continued.)
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PERSONAL NOTES

MR, R. BODELL, who was supervisor of the Great North-
West Telegraph Company, died recently at his home, 28 Ken-
nedy Avenue, Toronto.

MR. F. C. WADE, K.C., recently appointed agent-general
for British Columbia in London, England, has left Vancouver
to take up his new duties.

MR. A. E. WARREN has been appointed to the position of
general manager of western lines of the Canadian Northern
with headquarters in Winnipeg.

Mr. WM. A. MENTON, a prominent Toronto lawyer, died
on the 17th inst. He was formerly a member of the fiom of
Callahan and Menton, barristers.

MAJOR J. M. DAVISON who, for some years has been in
the insurance business, has become associated with the Fidel-
ity Agency Corporation, Limited, Toronto.

Mr. M. H. MacLEoDp, who, for a number of years has
been general manager of Canadian Northern lines west of
Port Arthur, has been appointed vice-president of the entire
system. His headquarters will be in Toronto.

Mg. VICTOR L. W. HARBER, assistant mdnager of the
Financial News Bureau in Toronto, died with pneumonia.
Mr. Harber was with the news bureau for many years, start-
ing with the firm soon after the service was:inaugurated im
Toronto.

Mg. P! G. MicnauLT, K.C., of Montreal, has been ap-
pointed to the bench of the supreme court of Canada, in suc-
cession to Sir Louis Davies. Mr. Mignault, in consequence,
has resigned as a member of the International Waterways
Commission.

MR. A. B. CLABON, chairman of the Vancouver Chamber
of Mines, who has been interested in the 'deal whereby the
Wolsely claims have been taken over by the Eastern Syndicate,
was instantly killed on October 16th, by falling over a preci-
pice at Silver Creek. ;

SIR CHARLES FITZPATRICK has resigned the Chief Justice-
ship of the Supreme Court of Canada, and has been appointed
Lieutenant-Governor of Quebec, in succession to the late Sir
Pierre Evariste Leblanc. The vacancy in the Chief Justice-
ship has been filled by the appointment of Sir Louis Davies,
whose promotion will necessitate an early appointment to the
Bench of the Supreme Court. In accordance with the pro-
visions of the British North America Act, this vacancy will be
filled from the province of Quebec, which requires that at
least two members of the Supreme Court shall be appointed
from among the judges or barristers or advocates of that
province.

MR. F. R. CRAHAM,
of Graham, Sanson and Company, Toronto, who has been

elected a member of the Toronto Stock Exchqnge.
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WAR LOANS AND THE MONEY MARKET

The seventh war loan of the Australian Common-
wealth closed on the 15th instant, and it is understood
that the total requested, namely, £,40,000,000, was se-
cured. Success was attained, however, only after a very
strenuous campaign, in which every element of moral
pressure which could be utilized was brought to bear
upon possible subscribers. The bonds offered for sale by
the Australian Commonwealth compare unfaverably with
those sold in Canada. They carry interest at s per cent.,

" are sold at par, and are subject to taxation. The maturity

of the present issue, morcover, is just five years, and in
Canada our experience has been that the bonds running
for a longer term are more favored. In spite of these
relative disadvantages, Australia obtained for war pur-
poses up to June 3oth of this year a total of 4£230,500,-
000, of which £149,000,000 was raised by the six war
loans and war saving certificates, £47,500,000 was bor-
rowed from the British government and £ 38,000,000
was due to the British goverr.ment for war disbursements
on Australian account. .

The Commonwealth Las aimed at financing the war
by borrowing, but recently measures were adopted to
increase the scale of taxation. The difficulty of raising
money at rates below the market has been more and more
realized, and the nation now wavers between the two
alternatives of utilizing taxation, supplemented by bor-
rowing at a higher rate, or of making subscriptions to
the loan compulsory. On the 14th of this month a bill,
making war loan subscriptions compulsory, was intro-
duced for its second reading in the Austrailian House of
Representatives. The measure applies to the present and
future loans to- the extent of any shortage in voluntary
subscriptions. PFhose whose taxable incomes are under

.
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4250 are exempt, as'are also soldiers and sailors who

have served outside of Australia. The amount a person
may be required to subscribe to loans in any year is not
to exceed six times his yearly average income tax for
three preceding years. Penalties are provided for failure
to subscribe voluntarily, but payment of the penalty does
not relieve the obligation for subscription. Other means
of forcing funds into the channel of the war bonds were
recently announced; the Australian treasurer must con-
sent to-all construction of buildings, tramways and mar-
kets before such works can be proceeded with.

The experience of the United States in its fourth
Liberty Loan campaign is also a suggestive commentary
upon the difficulty of borrowing below the market. The
United States Liberty Loan is offered at par yielding 44
per cent., and they are only partially exempt from taxa.-
tion. Money rates have continually been somewhat lower,
both in the United States and Australia, than in Canada,
but the difference has not been as wide as that between
the terms upon which the Canadian loans are offered as
compared with those of these two countries. In the
United States the element of patriotism has been first
of all relied upon to ensure the success of the campaigns,
the rate of interest paid being fixed at what is considered
as a fair return. In Canada market conditions are the
first thing considered, the element of patriotism being a
secondary matter, which enables the government to bor-
row at a small discount below what its ordinary credit,
would determine. The consequence is that the Canadian

-loans have each been a success, and will continue to be

so because the government will pay such a rate as will
ensure successful competition with other borrowings,
restricted as the latter are by the regulations which have
been passed.

We are of the opinion that no fixed rate can be

settled, but that governments must always take into con-

sideration new conditions in the financial market and
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adjust the terms of their loans accordingly. Borrowing
below the market rate discriminates against the sub-
scriber, while to pay the market rate is to equitably dis-
tribute the cost of the war through the machinery of
taxation.

CHURCH INSURANCE

The Methodist Church of Canada should think care-
fully before adopting a system of self-insurance or mutual
insurance, for this path is already strewn with innumer-
able wrecks of similaf’ schemes. The finance committee
of the Church has already prepared a report before the
general conference in Hamilton.

There are fundamental weaknesses in insurance of !

this kind. A strong industrial corporation, with its pro-
perty in small units, scattered over a wide field, has
weighty reasons for carrying its own risks, and thus
saving the whole expense of underwriting and adjust-
ments. But in the case in question the Church, as a
whole, will not carry the risks, but will act merely as
organizer of a mutual system of insurance. No capital
is to be invested, losses being met by an assessment at
the end of regular periods. Security will be required,
however, from member churches in the form of a pre-
mium note at regular commercial rates.

One defect is that the risks are all of the same class.
This is, however, not so serious a fault as is involved
in a municipal insurance scheme, where the risks are
varied, but all located within a small area The whole
field is, however, small, and even if every Methodist
church in Canada adopted it, the business would not be
a large one; consequently, losses would show consider-
able variation, and assessments would vary accordingly,
which would be very unsatisfactory to the average church
budget.

A more important point is that the whole machinery
of fire insurance will have to be erected, including pro-
vision for valuation, inspection and adjustment. It is
scarcely possible that the Church can carry this out more
economically than can the companies. The field is «too
large in area, and the berefit of experience and of the
fire underwriters’ organizations is lacking. The cost of
management may, therefore, more than counterbalance
any difference between the assessments and the ordinary
commercial rate. Whether the expenses of management
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are included in the assessments or are borne by the
Church as a whole does not ultimately make any differ-
ence. Company insurance rests upon a sounder economic
basis, in addition to which the insurer has the benefit of
capital investments and accumulated ‘assets.

UNITED STATES OBTAINS ITS OBJECTIVE

Early in the week the welcome mnews arrived that
the United States had succeeded in over-subscribing its
$6,000,000,000 Liberty Loan to the extent of about
$150,000,000. This is the fourth Liberty Loan floated
by the United States since its entrance into the war in
the spring of 1917. A total of $16,128,775,800 has been
raised for war purposes, and large loans have been made
to other allied countries. These facts must be kept in .
mind in a comparison of the financial achievements of
the United States with those of the Canadian people.

The present campaign was seriously affected by the
epidemic which prevailed throughout the country during
most of the period. As a result it was practically impos-
sible to hold the public meetings which have in the past
been so relied upon to stimulate popular enthusiasm.
The closing of the theatres and other places of amuse-
ment and the general absence of the people from public
places had the same effect. The total asked this time
was double what was asked in the case of the third Lib-
erty Loan, and the total received was almost 50 per cent.
greater. The number of subscribers has been roughly
estimated at 25,000,000, which is almost one out of four
of the population.

This achievement on the other side of the line is one
which Canada may well emulate, and, if possible, sur-
pass. The population of the United States is approxi-
mately fourteen times that of Canada, and, calculated
on this basis, we should subscribe almost $500,000,000
to our coming Victory Loan. It must, however, be re-
membered that it is practically a year since our last loan
was placed upon the market, and that the United States
have floated two loans during this period. We should,
therefore, to do equally well with the United States, sub-
scribe considerably over the half million. One out of four
of our population would be about 1,800,000, which is
more than double the number of subscribers to the pre-
vious loan. There is no doubt but what the number of
subscribers to our loans can be still further greatly
increased.

IMPORTS FROM GREAT BRITAIN

The War Trade Board announces the issue of General Im-
port License No. 2, covering importation from the United King-
dom of a wide range of commodities. The effect of the new
general license is to place the United Kingdom and the United
States on the same basis so far as import restrictions are con-
cerned. These regulations extend also to Newfoundland and the
islands of St. Pierre and Miquelon.

The list of commodities now requiring individual import
license from the United Kingdom the United States, Newfound-
land and the islands of St. Pierre and Miquelon may be sum-
marized in general terms as follows:

Ale, porter, beer, lager, and ginger ale; art works, including.

pictures and drawings; automobiles valued at over $1,200; games,
tables and accessories, dice and poker chips; baskets; beads and
ornaments; bells; boats; breadstuffs and-other edible substances;
collections of coins, medals and postage stamps; candy and con-
fectionery; dogs, for improvement of stock; electric lamps; cer-
tain electro-plated ware and gilt wares; fireworks and torpe-
does; feathers, including artificial; fish-hooks, rods, reels and
artificial bait; certain fruits; furniture; manufactures of gold
and silver, including jewelry; firearms and accessories, and am-

munition if not for war purposes; animal ivory and its manu-
factures; lime and fruit juices; marble and its manufactures;
matches; meerschaum and its manufactures; musical instruments
and parts; nuts, not including cocoanuts and acorns; oileake;
perfumery and toilet preparations; phonographs, etc., and parts:
photographic goods; pipes and smokers’ articles; crude rubber;
silverware; skates and parts; soap; sugar; toys; certain veget’,
ables; wheat and wheat flour. y
An importer’s handbook, giving details regarding the re-
strieted imports from all countries, and explaining procedure
relative to obtaining import licenses, has been compiled by the
War Trade Board, and will be mailed to any importer who ap-
plies for a copy. :

Maximum prices have been fixed by the Canada Food Board
for winter caught fish taken through the ice from lakes, rivers
and other waters in Manitoba, Saskatchewan and Alberta deliv-
ered f.o.b. at primary rail shipping points. Whitefish and trout
from Lake Winnipeg, Lake Manitoba and districts are fixed at
8 cents per Th., and at Lake Winnipegosis and The Pas 7% cents
Whitefish and trout dressed are fixed at 8% cents and pickerel aé
the same price. ¥
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PROGRESS IN MANITOBA LOAN CAMPAIGN NOT POSTPONELW E
There is every reason to believe that Manitoba is going Last week there were rumors that the 1918 Victory Loan :
to do its duty, if not perfectly or fully, at least very well, this might be postponed, owing to the prevalence of the grip and
autumn. pneumonia epidemic throughout Canada. This condition has -
i What the experts say is that the number of buyers will be resulted in restrictions upon the public meetings which are 3
g larger and that the total subscription will be increased in the an important part of the campaign. Many of the workers are
neighborhood of ten million dollars. ill, and there will also be a disposition in some places to
This is a very large sum and no chagrin need be experi- close houses against the canvasser. The matter was carefully
enced if it is not reached in Manitoba. It is, however, known considered all week, and a general meeting of the Dominion
that what are spoken of as big interests will be in this com- Executive was held in Toronto on Monday, October 21st.
; ing loan more largely than they were in the last, and the After taking into consideration the success of the United
{ rank and file will be quite as well represented. The institu- States Liberty Loan, the inconvenience in connection with a- i
Vi tions have a growing conviction that the purchase of these postponement, and the probability that the epidemic will be
f- bonds is very fine business for them, and it is no doubt pretty over at least before the end of the campaign, it was decided
near as good for the average citizen. to go on in accordance with the programme. o5
The chairman, Mr. E. R. Wood, reported that he had tele- :
—— graphed every province asking for a survey of the situation
: from a medical standpoint with an expression of opinion from
; .the health officers as to when conditions might be expected
to be better than at present. In some localities where the o
epidemic has been worst the last few days has produced a
noticeable improvement.
Reports received by telegraph from nearly every province
were unanimously in favor of going on with the drive as
scheduled. Even one or 'two of the few who had previously
/ suggested postponement declared that conditions were S *
brightening and that they now favored proceeding full steam
ahead.
i SIR AUGUSTUS NANTON,
Chairman, Manitoba Victory Loan committee. 2
i SASKATCHEWAN PUBLICITY
i The Saskatchewan publicity committee is composed of the
following gentlemen:—]J. F. Bole, chairman; G. M. Bell, H. R
7 G. Smith and W. F. Kerr, with Gaston J. Johnson as secre-
e tary.
g The publicity managers for each of the givil\sgonslof the HON. C. A. DUNNING,
- % province are as follows:—Regina division, €. M. Blewett; Chairman, Saskatchewan Vict Loan GCommi
§ Moose. Jaw, E. P. Field: Saskatoon, F. R. McMillan; Swift ' A v :
S/ Current, A. S. Bennett ; Weyburn, J. C. Martin ; Prince Albert,
i W. C..MchougaH; Yorkton, S. N. Wynn; North Battleford,
BT F. Wright. : The city of Regina council voted to invest $250,000 3 :
) the Victory Loan. In 1017 the city took $110,000 of the loa;n Sk
. [/'The various Victory Toan committees for Halifax city are Arrangements have been made by Victory Loan ga. v
meeting daily, perfecting the _organization for the opening of vassers in Haileybury, the county seat of the district e, S
: the campaign. .A'll matters in connection with the thorough Timiskaming, to donate all commissions to the Children’s Aj, b 55
> canvass,of the city are now swinging into splendid shape. Society of Timiskaming:. x§ N

e
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Morant Bay, Port Antonio, Port Maria, Spanish Town,
St. Aon's Bay, Savanna-la-Mar.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York ;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First and Security National
Bank, Minneapolis; First National Bank, Seattle.
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MEETINGS PERMITTED IN ONTARIO

Meetings of workers in connection with the approaching
Victory Loan campaign are to be permitted throughout the
province, notwithstanding the ban placed on public gather-
ings in some centres because of the influenza epidemic. The
provincial secretary issued instructions to all medical health
officers to this effect on October 22nd, as the result of repre-
sentations made to the provincial treasurer, Hon. T. W. Mc-
Garry, on Monday, by Messrs. E. R. Wood, A. E. Ames and
G. H: Wood, of the Dominion Executive Committee for the
Victory Loan. *

“The extreme importance of the Victory Loan campaign
necessitates that no interference with the conferences, organi-
zation or committee meetings be made by the local boards of
health,” said the message which was sent to the local medical
health officers by Dr. J. W. S, MdCullough last night on in-
structions from Hon. Mr. McPherson. It is the desire of the
government that every municipality as far as possible facili-
tate the efforts of the local workers and that their meetings
be allowed in all cases.”

W. H. MALKIN,
Chairman, British Columbia Victory Loan committee.

TORONTO READY FOR DRIVE

The Toronto 1918 Victory Loan Campaign Organization
is now complete. An . honorary committee has been formed
with Sir Edmund Osler as chairman, and Sir John Eaton as
vice-chairman, ‘having a membership of over 200 prominent
citizens. Then follows an executivé committee of about 20
representative men, which determines the general policy for
the campaign. Among its personnel will be the chairmen and
vice-chairmen of the various other committees, such as
publicity, finance, business, and employees’ organization. Of
the publicity committee, Sir John Eaton is honorary'chairman,
J. E. Ganong, chairman; E. L. Ruddy and Ralph Connable,
vice-chairmen. The duties will be to look after advertising,
posters, meetings, speakers, parades, etc.

For canvassing, the city has been divided into five main
«districts, each having a proper proportion of the business, in-
dustrial and residential areas. The city sales organization
will consist of five district chairmen, each with a vice-chair-
man and sixteen captains, and under each captain will be a
team of ten members, making in all 330 authorized canvassers,

. Commissioner Gillespie, of South Vancouver, has been
busy for several days canvassing for the loan and stated that
it is his ambition to be able to send a wire to Ottawa on the
morning that the loan drive starts stating that South Van-
couver has subscribed its quota.
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OBJECTIVE OF REGINA DIVISION $6,500,000

The objective for the Regina division in the forthcom-
ing Victory Loan is $6,500,000. This is an increase of $2,-
500,000 over the objective for last year, although the division
actually raised last year the sum of $6,300,000. The objective
for Regina has been placed at $2,000,000 as compared with -
$1,500,000 last year. The distribution of the objective of $6,-
500,000 among the subdivisions is as follows :—

Repinn (bl i e s e iR $2,000,000
Regina subdivision .......éicc.5aeies 1,650,000
Moosomin subdivision ...........ec.000n 500,000
Strassburg subdivision: ...l LG 675,000

Balcarres subdivision /4 .o..e.f. i vigeii 425,Q00

Davidson subdivision ".................. 400,000
Wolseley subdivision ........coi.iiae.en 400,000
Wawota subdivision ..................... 300,000
Broadview subdivision, : ...z e e 150,000

Total for davision s s tesis Sl Lol $6, 500,000

NANAIMO SETS QUOTA AT HALF A MILLION

At a meeting of representative citizens of Nanaimo, B.C.,
held on October 11th, the initial steps were taken in the
organization of a committee to carry on a campaign in
Nanaimo district for the sale of bonds in connection with
Canada’s second Victory Loan. The meeting adopted as its
slogan ‘‘Half a Million for Nanaimo,’”’ and no stone 'will be
left unturned until the goal is reached.

Mr. John M. Rudd is chairman of the local committee
and Mr. Thomas B. Booth secretary, a publicity committee
being appointed by the meeting as follows:—Mr. John «C.
Dakin, Mr. Fred. Jepson, Mr. George A. Beattie, Mr. Harvey
Murphy and Mr. Cyril A, Bate. :

It is the intention of the committee to make a thorough
canvass of every home and business house in the district,
Nanaimo’s territory extending from Nanoose Bay on the north
to Granby Mines on the south, taking in Gabriola Island, the
other islands of the Gulf being covered by Victoria,

HON. C. R. MITCHELL,
Chairman, Alberta Victory Loan Committee.

CANVASSERS’ COMMISSIONS IN REGINA

A a meeting of the Regina city executive of tHe Victory
Loan, it-was decided by motion that credits and commissions
should go to canvassers who get the subscriptions provided
the subscriptions are solicited in their own allotted district.
Captains are being appointed for the various districts and
organization for the campaign completed as soon as possible.
It was decided to make use of the canvassers offered by the
commercial travellers, the Elks, the K. of C., the Rotary Club
and all other organizations who see fit to offer their services.
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Capital paid up - $4,000,000 : HEAD OFFICE i % TORONTO =

Rest < i $4,750.000 ™ Sir Eomunp B, OsLer - President ™

' 2 = W. D. Marruews . Vice-President :

95 Branches in Canada : C. A, Boogrr - General Mar.ager :
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Any Branch of the Bank of Ottawa will help you to buy * The London, England, Branch B
and hold in safe keeping : Of the Dominion Bank at 73 Cornhill, E.C. :
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Quarterly Dividend Notice No, 112

'me rhm‘g&]nh a‘ Cam The Standard Bank of Canada

. . . Notice is hereby given that a Dividend at the rate of

€¢ A.hd)’ Savings Account is a THIRTEEN PER CENT. PER ANNUM upon the Capital

sllent recommendaﬁon. ) Stock of this Bank has this day been declared for the

quarter ending 31st October, 1918, and that the same will

Full compound interest paid at highest be payable at Head Office in this City and at its Branches

bank rate on Savings Deposits of One on and after Friday, the lst day of November, to Share-
Dollar and upwards. holders of record of the 19th of October, 1918.

Branches and Connections By order of the Board,

Throughout Canada
HEAD OFFICE AND EIGHT BRANCHES
IN TORONTO Toronto, September 21st, 1918,

C. H. EASSON,

General Manager

THE MERCHANTS BANK

Head Office : Montreal. QF CANADA Established 1864.

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

Board of Directors :

President . - SIR H. MONTAGU ALLAN Vice-President - . . K. W. BLACKWELL
THOMAs LoNG LT.-CoL, C. C. BALLANTYNE FARQUHAR ROBERTSON E. F. HEBDEN
F. Orr LEWIs A. ]. DAwEs Gro. L. Cains THOS. AHEARN
ANDREW A. ALLAN F. HOwARD WiLsON ALFRED B, EvANns Lt.-Cor. J. R. Moopig
Managing Director - .. . . E. F. HEBDEN General Manager . - D. C. MAcArow

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

AN ALLIANCE FOR LIFE

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

236 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street 4‘
Bankers in Great Britain : The London Joint Stock Bank, Limited ; The Royal Bank of Scotland ‘
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NORTHERN ALBERTA ORCANIZATION

The following is the personnel of the Northern Alberta
commaittees .—

Executive Committee.—Hon. ‘Chas. R. Mitchell, provincial

¢hairman for-Alberta; James Ramsey, chairman ; A. M. Frith,
vice-chairman; W. Ross Alger, secretary; G. R, Pedeny
treasurer; Julian Garrett, chainman of statistics; M. R.
Jennings, chairman of press committee; M. J. Hutchinson,
chairman of publicity committee; B. F. Blackburn, divisional
chairman; H. Milton Martin, divisional chairman; ErB,
Matthews, divisional chairman; E. F. Racey, divisional chair-
man; H. D. Heaney, divisional chairman; J. J. Duggan,
divisional chairman; Chas. E. Darby, divisional chairman;
N. A. Kilburn, divisional chairman.
g General Committee.—R, L. Greene, E. C. Pardee, J. E.
Brown, John Blue, A. U. G. Bury, Chas. W. MacKelvie, Prof.
E. W. Sheldon, Dr. H. L. Collins, Jotin W. Wood, J A. Kinney,
GG/ Scarth,\W. L. McBeth.

Finance Committee.—A. E. Scrase, chairman; Geo. H.
Gowan, E, C. Pardee, W. Ross Alger; Hon. Chas. R. Mitchell
(ex-officio).

Publicity Committee.—M. J. Hutchinson, chairman; M. R.
Jennings, E. Benson, B. F. Blackburn, L. M. Treffry, J.
Michaels, F. G. McDermid, M. Brown, H. P. Brown, John
Blue.

Special Subscriptions Committee for Edmonton.—Mr.
James Ramsey, chairman ; Mr. A. M. Frith, Mr. B. F. Black-
burn, Mr. Percy W. Abbott, Mr. J. A. Brookbank, Mr. C. H.
Bradley, Dr. R. B. Wells.

-

MOOSE JAW ORCANIZATION

“Victory Loan 1918 is making rapid progress to the
centre of the stage in the Moose Jaw division (which occupies
about 15 per cent. of the area of the province). In another
ten days the spot light of public interest will be turned on
this absorbing, and, as yet, novel feature of economies.

Mr, Saskatchewan Farmer as a bond buver is looming
up. Last year he bought sparingly and cautiously, for this
game was new to him, and in most cases he would not have
indulged in the bonds to any extent had it not been for the
patriotic side of the case. By the way, it must be borne in
mind that g% per cent, return on money does not create the
sensation in the west where rates have been high, as it would
nearer the Atlantic. On the first of June, however, Mr. West-
ern Farmer experienced the pleasurable sensation of wielding
the scissors on coupons, and, as a result, th.e effort on the
part of the Victory Loan executive to gain his attention are
not so strenuous. ~ The response the organization has met
with so far has been quick and warm. If the actualities back
up the appearances, the Moose Jaw division should go ‘‘over
the top,”’ as a great part of the territory has been favored
with good crops. There are many instances of yields of 40
‘bushels to the acre or more, and some of the grain growers
will have upwards of $50,000 to sell from this year’s yield.

The officers of the Moose Jaw division are as follows :— .

7. H. Kern, Sr,, chairman; H. F. Stirk, vice<chairman; E. J.
McMillan, secretary.

The executive committee are :—Messrs. J. H. Kern, Sr., .

Moose Jaw; H. F, Stirk, Moose Jaw; A. W. Jones, Moose
Jaw; W. G. Baker, Moose Jaw; A. W. Mayberry, Moose Jaw ;
W. F. McBean, Moose Jaw; J. A. Caulder, Moose Jaw; W.
¥. Dunn, Moose Jaw:; A. H. Dion, Moose Jaw; A. Halkett,
Moose Jaw; J. G. Ogilvy, Moose Jaw; J. A. Simington,
Moose Jaw ; Thos. Miller, Moose Jaw ; E. J. McMillan, Moose
Jaw; J. P. Kennedy, Outlook ; J. J. Fallis, Elbow ¥.-1T.Hil,
Riverhurst; J. T. Pomeroy, Gilroy; Geo. -A. Turner,
‘Tugaske; N. McDonald, Eyebrow; W. E. Richardson, Brown-
lee; Geo. Dewey, Morse; Jack Byers, Chaplin ; Mr. Bradley,
Mortlach; Gordon Ross, Moose Jaw District; A. E. West-
brook, Rouleau; A. McLelland, Avonlea; C. C. Shattuck,
Mossbank; A. G. McNaughton, Mazenod: J. A. Forcier,
Gravelbourg; Mr. Menzies (kincaid), Meyronne; Thos.
Murphy, LaFleche; W. E. Demmisson, Assiniboia ; Mr. Parks,
Verwood ; Mr. Balfour, Willow Bunch; Fred. Shanley, Wood
Mountain; J.'D. Turner, Central Butte.

Save! Remember that the 425,000 men who have gone
_overseas can’t get home for a while, and they must be kept.
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VICTORY LOAN AT THE COAST

British Columbia Organization Includes Represemtatives .
of all Classes

From various points in British Columbia comes the word
that the new Victory Loan will be enthusiastically received.
At Kamloops, Merritt, Salmon Arm and Chase, organizations
are completed, according to reports from E. A. Earle; who
has had that district in charge, and all committees have been
appointed at those points.

From up-coast points comes the same word from logging
and timber camps where visits have been paid by local 2
organizers and from the mining camps already there is a dis- TRV
position shown to welcome the chance to .assist the govern-
ment in this, its second drive for funds to carry on the war.

At Nelson reports come from Fred. Sterling, organizer of
that district, that there was a splendid meeting held in Nelson
Thursday, and that all committees were struck and started
work immediately with Mayor M. R. McQuarrie as chairman,
Alex. Leith, vice-chairman, and G. A. Hunter, secretary.
From every district comes word that the present financial con-
ditions thoroughly warrant an optimistic outlook.

At Rossland, R. D. Mitchell, former president of the
Miners’ Union, has been appointed organizer for the mining
camps at Rossland, Fernie, Kimberley, Trail, Cranbrook
Phoenix and Greenwood. :

Unless members of a committee are appointed between
now and Monday by the labor unions there will be no labor
representation at the meeting. This, it is believed, will be
but temporary, as it is expected that the various trades organi-
zations will act upon the suggestion of the Trades and Labor
Council to appoint members from each union at an early date.

Personnel Big Executive. .

The committees as now constituted, with particular refer-
ence to Vancouver and environs, and who are expected to be
present at Monday’s meeting, follow :— X

Executive Committee.—Mr. W. H. Malkin, chairman; L.
Makovski, secretary; Stanley Burke, George Buscombe
William Farrell, George Kidd, John Nelson, F. W. March,
William McNeill, J. P. Nicholls, F. W. Rounsefell, P. G.
Shallcross, H. H. Watson, E. Frank Parsons. :

General 'Committee.—A. E. Austin, C. S. Battle, E. H. 5
Beazley, E. Stanley Burke, H R. Budd, George Buscombe,
George Bushby, B. A. Cunliffe, J. A. Cunningham, ]J. D.
Byrne, William Farrell, T. W. Fletcher, J. Ellis, Julius H. 2
Grifith, R. H. Gale, J. E. Hall, R. Kerr Houlgate, H. W, *
Dyson, T. H. Kirk, Ernest Evans, E. C. Knight, W. H, is
Leckie, T. W. B. London, Edward Lipsett, J. J. Coughlan, ~
E. W. Hamber, Robert Kelly, W. G. Murrin, George Kidd,
John Nelson, F. W. Marsh, William McNeill, J. P. Nicolls, -
Captain . H. Nicholson, E. Odlum, Tate McEwen, Robertson %
F. W. Rounsefell, Jonathan Rogers, J. Fyfe-Smith, Chrig/: s
Spencer, Campbell Sweeny, Py G. Shallcross, George xSmelIie’ ’

J. A. Tepoorten, C. E. Tisdall, W, Blake Wilson, H. H. Wae
son, R. V. Winch, F. Wesbrook, Gilbert Blair, E. F. Parsons

Consuls Are Included.

Consuls of all the belligerent countries at war with the
Central Powers, residing in Vancouver, have been added to
the general committee, including United States of America
Hon. G. N. West; Belgium, J. M. Whitehead ; Brazil, S. J'
Emanuels : China, Lingo Wang ; France, E. Chevalier; Hon-
duras, R..Maitland; Italy, N. Masi; Japan, S. Ukita; Peru
H. G. White; Russia, C. Ragosin; Greece, P. Bancr9ft. B

Speakers’ Committee.—]. N. Ellis, chairman.
S City Committee.—Mayor Gale, chairman; Frank Parsons,
vice-chairman. PosT
Finance Committee.—F. W. Rounsefell, chairman; J. P. ST
Nicholls. :
Business Committee.—H. H. Watson, chairman.
Publicity Committee.—F. W. Marsh, chairman; John
Nelson, James Lightbody. SN
Provincial Organization.—P. «C. Shallcross, chairman ¥
John Kearns. Y
Index Committee.—Ashworth Anderson, chairman; J. R .
Sutherland, Jonathan Rogers, it
News and Press Feature Committee.—John Nelson, chair.
man: D. C. Jenkins, secretary. R
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COMPANY LAW IN CANADA
Recent Decisions Are Reviewed in Address Before Con-
vention of Dominion Association of Chartered
Accountants at Montreal

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

The Bonanza Creek Mining Company Case.
(Continued from last week.)

You will notice that their Lordships of the Privy Council
have stated that a constiuction like that adopted by Lord
Justice Blackburn is the true one. It is necessary, therefore,
to refer again to the facts of Riche vs. Ashbury Carriage Com-
pany as dealt with in the Exchequer Chamber, and the con-
clusions arrived at by Lord Justice Blackburn. There is no
question but that the contract in question was beyond the
purposes or object of the company as set out in the memoran-
dum of association. The contract was entered into by the
directors without the concurrence of the shareholders, and

litigation was subsequently commenced. " Thereafter a com- -

promise was arranged in which the shareholders at a central
meeting approved of the action of the directors. The Lord
Chancellor in the House of Lords questions this statement of
fact, but these are the facts which Lord Justice Blackburn
found and upon which he based his judgment. It was the
approval of the shareholders of the particular contract which
forms the essentia] basis of Lord Justice Blackburn’s judg-
ment. The Sutton Hospital case is followed. There is no
question of this decision. It was given in the year 1612 and
has been followed in many cases. It holds that a corporation
créated by Royal charter is not restricted in any way in the
business it may carry on, and this whether the purposes or
objects of the corporation may be set out in the.charter or
not. The judgment holds that such reference to purposes or
objects is not any limitation of the capacity of the corporation,
but in the nature of what may be termed a guassi contract
between the corporation and the Crown. If the corporation
extends its operations beyond what is set out in the charter,
or otherwise infringes upon these terms then grounds may
be given for the cancellation of the charter by the Crown, and
that is the only effect of a corporation entered into a con-
tract bevond the purposes or object set out in the charter.
Having, therefore, in mind the clear statement of their
Lordships of the Judicial «Committee that the construction
laid down by Lord Justice Blackburn was the true one, there
appears to be no doubt that when their Lordships decided
that a Canadian company was a common law company, they
had before them considerations of the capacity of the kind of
company Lord Justice Blackburn had in mind, and made no
reference to and dealt in no way with the authority of the
irectors, and if we go to the judgment of Lord Justice
lackburn we find that in adopting his comstruction the
authority of directors is clearly dealt with, and it is held that
in matters beyond the purposes or objects set out in the
charter the directors must go to the shareholders for authority.
Decision in Edward vs. Blackmore, 3

Dealing now with the case Edward vs. Blackmore, which
I have referred to, the decision appears to rest upon- the fol-
lowing statements, that a common law company had almost
unlimited capacity to contract; that statements in the charter
defining the objects do not take away the unlimited capacity ;
that even express restrictions in the charter do not limit the
capacity of the company, but_raise questions to be dealt with
between the Crown and the company. These principles are
all incontestable. The further grounds are needed that the
contract was entered: into by the directors and that it was
under the seal of the company that the goods had been de-
livered and the contract executed, and because the president
and general manager had apparent authority to execute the
contract. It is Submitted for the reasons given, above that
these do not constitute grounds for the decision except, per-
haps, the delivery of the goods, which raised other considera-
tions entirely. This decision begs fully the question of the
authority of the directors to act in matters beyond those set
out in’ the purposes and objécts of the company. The judg-
ment states that the president and general manager has ap-
parent authority to execute the contract. How that authority
was apparent is not stated, and it is confidently submitted
that this statement is erroneous. If the contract had been
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within (the objects of the company, unquestionably the auth-
ority of the president and general manager would be ap-
parent. Moreover, the statement that as the contract was
under the seal of the company, it was binding, begs the
question. The seal of a company renders the company bind-
ing only where the seal is attached with proper authprity. A
company can act only through an agent and only through an
agent duly authorized for the purpose. If the agent assumes
to go beyond the authority conferred, the company is not
bound; in fact, it has been held that a document signed by
the duly elected officers of a company and sealed with the
company’s seal was a forgery, when it was shown that the
officers signing had mo authority in the matter in question.
The conclusion may be summarized :—

1. The Bonanza Creek Mining Company case holds that
Canadian companies have the nature of common law or char-
tered companies and that the purposes or objects are not
limited by any statement thereof in the charter.

2, The Bonanzu Creek Mining Company case made no
reference to the authority of the directors to carry on the
business of the company, but indicated in adopting the judg-
ment of Lord Justice Blackburn in Riche vs. Ashbury Car-
riage Company in the Exchequer Chamber as the true con-
struction to be followed.

3. The contract in question in Riche vs. Ashbury Car-
riage Company was bevond the purposes or objects of the
company in its memorandum of association, but was upheld
by Lord Justice Blackburn because it had been unanimously
approved of by the shareholders. In reaching the conclu-
sion, Lord Justice Blackburn appears to have relied upon this
approval and he stated that there would be no harmful con-
sequence in such a construction because in the application of
it the approval of the unanimous shareholders would always
be required in entering into a contract beyond the purposes
or Objects set out in the memorandum of association. .

4. While this construction may not be in terms applic-
able to a ‘Canadian company, because under the Interpreta-
tion Act a majority of the shareholders may bind the com-
pany, it must be considered in the application of the decision
of the Bonanza Creek Mining Company case to Canadian
companies.

5. The correct deduction to be taken from the Bonanza
Creek Mining Company case is that while the capacity of
Canadian companies is unlimited, that capacity may be exer-
cised in matters beyond the purposes or objects set out in the
charter, only with*the approval of a majority of the share-
holders. :

6. In the dealings of Canadian companies the authority
of the directors is limited to the purposes or objects set out
in the charter, and transactions bevond the expressed pur-
poses or objects are not within the authority of the directors
as agents of the company.

7. While the doctrine of ultra wires is put at an end by
the Bonanza Creek Mining Company case in its application to
the capacity of Canadian companies, the case law on the sub-
ject is still applicable to the authority of the directors..

8. The case Edwards vs. Blackmore, while it may be
upheld upon other grounds, is in error in holding that be-
cause the president and general manager entered into the
contract and affixed the seal of the company it bound the
company.

9. There was no consideration in this case of any differ-
ences in management of common law and Canadian com-
panies, and the law formerly held applicable to the latter

was taken to govern the former without any study or ex-

planation of their essential differences. .

10. The general application of the judgment in Edwards
vs. Blackmore would undermine public confidence in com-
pany management, and if it is on further consideration held
to be the law, legislation should be enacted for the purpose
of defining and regulating the authority of company directors.

Building permits of some of the western cities for the
month of September show a great improvement. In Winnipeg
the total is $144,850, against $94,800 in the same month last
year. The total permits for the nine months this vear are
less than that of the corresponding period last year, but in
the latter case there was included $475,000 for the parliament
buildings, which would more than account for the difference.
In Regina the figures for the month of September, 1917, are
almost trebled, In (Calgary the permits- for the nine months
of this vear have crossed the million mark for the first time
since 1914. ‘
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THE
TERLING TRUSTS CORPORATION

o

CANADA’S PROSPERITY .
f
@ Depends upon the success of the E,
VICTORY LOAN

T | HEAD OFFICE- TORONTO T}

ACCOUNT BOOKS
L.LOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tHE BROWN BROTHERS umiten

Simecoe and Pearl Streets - TORONTO

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 21 to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Price $10.00

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

—— JTHE ———

Weyburn Security Bank

Chartered by Act of the Dominion Parliament
HEAD OFFICE, WEYBURN, SASKATCHEWARN
BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager 3

$5 = €1
Subscribed Capital - - - - $124,824,740
Paid-up Capital - - - - 25,963,485
Reserve Fund - - - " - 21,730,000

 30th June, 1918
Deposits - - - - - $1,181,151,610

THE LONDON CITY AND MIDLAND BANK LIMITED

HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, E.C.2

Cash in hand and at Bank of England $268,547,890

Money at Call and Short Notice - 144,789,215
Bills of Exchange - . 163,948,690
Investments - - - - - 195,876,125
Advances - - - - - 437,602,475

Over 1,000 Offices in the United Kingdom

This Bank is the Proprietor of The Belfast Banking Company, Limited, and will facilitate transactions between Canada and Ireland
Sir EDWARD H. HOLDEN, Bart., Chairman

(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

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

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

THE BOND BUYER

67 Pearl Street New York, N.Y.
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IRON AND STEEL SHORTAGE

Manufacturers Discuss Methods of Preventing Industry
from Being Tied Up.

The deputation of iron and steel users in Ontario that re-
cently conferred with the Dominion War Trade Board with
reference to the acute condition of the industry owing to cer-
tain embargoes placed by the United States, which are affecting
the output of war contracts, made their report on October 16th
at a meeting in the offices of the Canadian Manufacturers’
Association. Major Lawrence L. Anthes, president of the To-
ronto branch of the Canadian Manufacturers’ Association, pre-
sided, and read the report.

Major Anthes explained that in view of the further em-
batgoes of basic metallic materials, and the restrictions of Cana-
dian priorities by the United States Government, and the in-
ability of the Canadian producers of raw materials to meet the
demands, the users of these materials were becoming alarmed,
lest they should be compelled to cease operations and be left with
idle plants on their hands. The Major stated that Viee-Chairman
Jonges of the Dominion War Trade Board represented to the depu-
tation that everything possible was being done by the board to put
into blast again a number of furnaces in Ontario that have been
out of commission for some considerable time.

Putting Furnaces Into Commission.

They were informed that the furnace at Midland will resume
operations some time this month, and that the furnace at Parry
Sound is being overhauled and the docks there being put into
shape, with every indication that iron will be turned out there
early next spring. Steps have also been taken to have the fur-
naco at Port Arthur put into commission again, it being held up
for the time being owing to the fact that the United States Gov-
ernment had refused to supply coal for coke purposes.

As coking coal bi-products are greatly essential in the manu-
facture of explosives, this restrietion having been placed by the
United States, the United States War Trade Board claim they
eannot consistently supply coal to Canadian ovens to be manufac-
tured into coke. The matter was stated to be still under con-
gideration with Washington, Outside of Ontario one company
has erected a new stack. Major Anthes said Viece-Chairman
Jones expressed the opinion that the Dominion War Trade Board
believed Canadian manufactuerrs would obtain relief from the
new sources of supply before long.

Tt was pointed out, however, that the country’s normal require-
ments of 1,000,000 tons of iron and steel per annum had been
inereased to 2,000,000 tons per annum. Regarding steel serap
exportation this had been prohibited, with the result that a very
large tonnage had accumulated in Canada. The country had been
scoured for cast serap and this had been used by foundrymen to
such a large extent on account of their inability to secure pig
iron that there was very little serap left in Canada.

Deprecate ‘‘Cost Plus’’ Contracts.

Reference was made to the effect of awarding cost plus con-
tracts to Canadian plants by the United States, and the view
was expressed that this, if continued, would tend towards the utter
demoralization of Canadian industrial conditions and ultimately
unfitting Canadian manufacturers to meet the keen competition
that will confront them after the war. The reason that the
United States had placed so many shell contracts in Canada was
because Canadian manufacturers of shells have made a great
success of the business, whereas manufacturers in the United
States had not, in some instances, rea¢hed the same standard,set
up by Canadian manufacturers. Tt was stated that the contracts
emanating from the United States for shell orders did not affect
the situation because the contracts had been accepted by Cana-
dian manufacturers only on condition that the United States
supply the materials which went into them. »

" Considerable discussion took place on the question of stand-
ardization, several manufacturers holding that many concerns at-
tempted too great a variety of produets. Tt was shown that the
advantage of such standardization would tend to reduce the stocks
and enable manufacturers to conmcentrate on fewer sizes. reduce
the cost of production and overhead charges. The conclusion
reached was that the time was opportune for manufacturers to
get into closer co-operation with the Dominion War Trade Board.

The ‘meeting then resolved itself into a section under the

auspices of the Canadian Manufacturers’ Association, and ap-

. pointed a committee to take up all questions affecting that sec-

tion with the Dominion War Trade Board. The committee select-
ed embraces: Messrs. Major L. L. Anthes, of Toronto; A. Hatch,
of Hamilton; H. Biggar, of Hamilton; €. G. MeGhie, of St. Cath-
arines; J. N. Shanston, of Toronto; Arthur ‘White, of London;

Volume 61.

J. C. Notman, of St. Catharines; H. J. Waddie, of Hamilton; P.

MeMichael, of Toronto; W. H. Shapley, of Toronto; H. W. Fleury, ‘.

of Aurora; R. Harmer, of Hamilton; W. W. Clare, of Preston;
A. R. Page, of Hamilton, and W. E. Skelton, of Hamilton.

DOMINION FINANCES IN SEPTEMBER

Dominion revenues, while showing a decline for September
are in a substantial increase for the six months period. Revenue’
on consolidated fund account for the six months ending September
30 was $140,982,901, as compared with $127,477,904, the total
for the six months ending September 30, 1917. Expenditure on
the same acecount was: Six months ending September 30, 1918
$61,423,327; same period, 1917, $50,184,261. 2

War expenditure for September was $39,484,049, in com-
parison with $36,345,695 for September, 1917. For the six

months’ periods, war expenditure was respectively: 1918, $103,-

064,324; 1917, $87,772,857.
During September the net debt increased by approximately
$28,000,000. On September 30 it stood at $1,224,227 892,

LIFE INSURANCE AND SAVING

The constructive influence of American life insuramce as a
product of free government and as a great teacher of thrift will
be emphasized at the 12th annual convention of the Assoeia-
tion of Life Insurance Presidents, which will be held at the
Hotel Astor, New York, on Thursday and Friday, Pecember Sth
and 6th, 1918. )

The theme of the meeting will be freedom and thrift in na-
tion and world. It is expected that the program will develop
a broad discussion along the line of indieating the mational
progress that is made possible under the influence of a free gov-
ernment in conjuction with an intelligent and voluntary practice
of thrift.  In this connection there will be a discussion of
thrift agencies, including the important one of life imsurance
which has found its greatest development in the United States.
There will be a survey of what the various thrift agemcies hav;a
contributed towards national progress in peace annd war times
with an attempt to visualize what may reasonably be expected
from them in the important period of | reconstruction. Rep-
resentative men in other lines of business, as well as publie
officials, will be invited to join with the life insurance execu-
tives in discussing plans for further development of the na-
tion’s thrift agencies in preparation ‘for the increased de-
mands of the immediate future.

This thrift conference will also include a study of conser-
vation of human resources, under which head there will be g
discussion of recent developments of interest to public health
reform. It is believed, for instance, that a substantial im-
provement in public health conditions could be ebtaimed were
it possible to apply the lessons of military sanitation to peace

times. Another topie to be discussed will be the vocational re:

training of maimed and disabled soldiers which is being under-
taken by the United States Government. ;

The December meeting of the National Conventiom of Tn.
surance Commissioners will be held in New York earlier thg
same week, as will also the annual meeting of the Association
of Life Imsurance Counsel. Those in attendance. at both these
conventions will, in accordance with custom, be imvited to at-
tend the Life Presidents’ sessions. -
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VERY six months, when
you cut a coupon from
a $50.00 Bond, the value
of the Bond is still $50.00.

Buy Victory Bonds
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vre % | Be sure your WILL is made, naming a Strong
Your Solicitor’s Advice TRUST COMPANY as your

When yobu decide to have your Will drawn up, do not try to 1‘2 X E C U T O 1{

do it yourself ; have your regular solicitor or one accustomed

to testamentary work, do it for you. One thing you ought to Ask for Booklet: ‘The Corporate Executor.”’
definitely specify—that this Corporation be named as Executor. P 4 i

A Corporate Executor is financially responsible, has exceptional CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
experience and facilities for successful administration of estates. PAID-UP CAPITAL AND RESERVE ...... 860,225.00

Write for our Free Bocklet—** Making Your Will.”

THE The Imperial Canadian Trust Co.

TORONTO GENERAL TRUSTS Executor, Administrator, Assignee, Trustee, Etc.
e CORPORATION deas ofice HEAD OFFICE : WINNIPEG, CAN.
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[

An Important Position | |Canadian Financiers

When you name an Executor for your Will you Trust Company
have done one of the most important acts of &
your life. To ensure that your estate will be Head Office ~ Vancouver, B.C.

ettt oo o Sl TRUSTEE EXECUTOR ASSIGNEE

Agents for investment in all classes of Securities.

Chartered Trust and Executor Company Business Agent for the R. C. Archdiocese of Vancouver,
46 KING STREET WEST, TORONTO Fiscal Agent for B. C. Municipalities,
Hon. W. A. CHARLTON, JOHN J. GIBSON, Inquiries Invited y
President Managing Director General Manager Licut.-Cel. €. H. DORRELL

Canadian Guaranty Trust Company (OVER 200 Corporations, ‘:
HEAD OFFICE, BRANDON o Societies, Trustees and |
Individuals have found our |

0 Debentures an attractive |

ALEX. C. FRASER, Lt.-CoL. A. L. Youne, investment, Terms one to
President. Vice-President. five years.

JOHN R. LITTLE, Managing Director. AbSOIHte
HoN. GEORGE W. BROWN, WiLLIAM FERGUSON, H. L. ApoLPH, Tbe Empire

Board of Directors:

E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. MuNRO, HON. W. M. MARTIN, M.P.P., Jonn E. SmitH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

Acts as Executor, Administrator, Trustee, Liquidator, Secur ity Loan Company

and in any other fiduciary capacity. WINNIPEG, Man.

(New Edition Now‘Ready)' (Send in Orders Now) Strenéth and Fidelity 3

are two guiding principles in all business
M a n U a l Of intrusteg to ug nr; Executor, Administra-
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STRIKES AND LOCKOUTS PROHIBITED

Stringent Order in Council Passed by Dominion Gov-
ernment—For Duration of War

.

Provision having already been made for prompt and equit-
able settlement of all matters of dispute between employers
and employees in industries affected by the Industrial Disputes
Investigation Act, an order in Council was passed on October
11th, forbidding, for the duration of the war, strikes and loek-
outs, and imposing severe penalties for violation of the law.

Any person violating any of the regulations is made liable
upon summary conviction to a penalty not exceeding $10,000,
or to imprisonment for a period not exceeding six months, or
to both fine and imprisonment.

Any male person, employee or employer, of military age,
who violates any of the regulations, and any director of a
company who, being of military age, acquiesces in violation
by the company of any of the regulations, shall be deemed to
be a soldier enlisted in the military forces of Canada and sub-
jeet to military law for the duration of the war and of de-
mobilization thereafter, He shall, furthermore, forfeit any
exemption granted to him and any right to apply for or obtain
ixemption from military service under the Military Service

ct.

Announcement of these important regulations was made by
Sir George Foster, acting Prime Minister, following a meeting
of the Cabinet.

The action taken may be regarded as the corollary of meas-
ures already enacted providing facilities for the equitable set-
tlement of industrial disputes, but not penalizing those who fail
to avail themselves of these facilities, or who refuse to be gov-
erned by the decision reached.

Absolute Prohibition Now.

In these various measures, guaranteeing employer and
employee just and ready means for adjusting their differences,
there has been no provision for enforcement of the orders and
deecisions of the board. Neither has there been prohibition of
strikes or lockouts after report has been made by a Board of
Conceiliation.

The new regulations absolutely prohibit, during the con-
tinuance of the war, strikes and lockouts in connection with
industries or railway operations which are essential to the effi-
cient performance of Canada’s duty in the prosecution of the
war,
By the regulations it is unlawful for anyone, during the
war, to order or participate in a lockout or strike, as defined
in the Industrial Disputes Investigation Act, in any industry
mentioned in that Act or in connection with the operation of
Canadian railways, before, during or after an investigation
by a Board of Conciliation, or by a Board of Appeal, or the
Board of Adjusters. Any employer of labor is guilty of an
offence and liable to the penalties above stated who, during
the war, shall discharge or refuse to employ workers (other
than those holding positions or employment which ghall be, in
the judgment of the Board of Appeal or the Board of Ad-
justers, determined to be incompatible with membership in a
union), merely because they have membership in trade unions,
or for legitimate trade union activities outside of working
howurs.

Every worker is guilty of an offense and liable to the
above-mentioned penalties who, in the exercise of his right to
organize, uses coercion or intimidation of any kind to influence
any person to join his organization.

Decisions Made Binding.

Every decision or order of any Board. of Conciliation will
be binding if not appealed from within 30 days after it is ren-
dered.

Every decision or order of the Board of Appeal or Board
of Adjusters will be binding on all persons affected thereby.

Any person who, during the war, fails to comply with the
orders of these boards, will be guilty of an offense and
liable to the penalties already mentioned.

Senator Gideon Robertson was asked for a statement re-
garding the new order in Council. He said in part:

‘‘The various means of adjustment provided have proven
ample and satisfactory except to those who have refused to
use them.

¢‘In peace times no such order would be tolerated for a
momegt, nor will it be continued when the need of it shall have
passed.

‘‘Every employer of labor must now agree to a fair in-
vestigation, and cannot lock out or disecriminate against work-
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men for legitimate trade union activities, and must accept
and make effective findings made.

‘“When the end of the war is in sight and before demobili-
zatiop occurs, I foresee a widespread attempt to reduce wages,
which ought not to occur, at least until the cost of living has
been greatly reduced. 2

‘“Employers are prevented by the Industrial Disputes Aet
from reducing wages except by mutual consent of employees
affected, or until after the dispute has been the subject of
reference to a board. This feature is bound to be distinetly
advantageous to wage-earners.

““The order in Council will provoke much critictsm from
a portion of our people, but it will heartily be approved by the
disinterested public.

¢TIt should correct in part some of the grievances our Great
War Veterans have respecting aliens resident in our country.
It ought not to bring any disability to labor organizations, but
it will assist in exercising proper control over our enemies at
home during the remainder of the war.

‘‘Sound-thinking labor men in Canada will know that the
order is and can be but a temporary measure, and born of .
urgent need, which can not always be announced in advance or
fully explained.’’

INSTITUTE OF ACCOUNTANTS

The annual general meeting of the Institute of Accountants
and Auditors of the Province of Quebec was held on October
15th at La Chambre de Commerce du Distriect de Montreal ang
the following officers were elected for the coming year: Presi-
dent, Mr. Georges Gonthier; 1st Vice-President, Mr. J. L. Ape-
daile; 2nd Vice-President, Mr. M. L. J. Lacasse; Treasurer
Mr. J. J. Robson; Secretary, Mr. Henri Viau. Members of thé
Council: Messrs H, J. Ross, A. W, Cole, L. A. Caron, of Mont- *
real, and J. A, Larue, of Quebec.

SAVINGS BANK OF SOUTH AUSTRALIA

An annual report of the Savings Bank of South Australin
for the year ended 30th June, 1918, indicates that recent ba.nking =
experience in the Australian Commonwealth has been similar to
that in Canada. Bank deposits and assets have, generally spealk .-
ing, grown rapidly. The number of total transactions during the
year was 1,205,339, or an increase of 58,914 as compared with
last year. The amounts deposited total £6,666,433, an increase
of £1,097,094. The total amount at the credit of depositors is
now £11,587,442. / \

This bank has twenty-eight country and suburban branches
and 278 country and suburban agencies. In addition to receiv-
ing current and saving deposits, it also operates a penny bank
department,

X

HAMILTON SOLDIERS’ INSURANCE

On Wednesday, October 16th, a deputation from the city of
Hamilton, Ontario, waited on the Provincial Premier and Secre.
tary, and asked what legislation the Government would sane.
tion to enable them to take over city insurance on soldiers
now being carried by insurance companies. The deputatioh. &
included Mr. S. H. Kent, City Clerk; Mr. F. R. Waddell, K.
City Solicitor, and members of the Board of Control. Sjp
William Hearst, the Premier, asked that he be furnished wity,
a written statement of the matter with all statistics. !

At the outbreak of the war the city of Hamilton undertooik
to imsure its soldiers in insurance companies, taking out $50q
policies on single men and $1,000 on married men, on the 2g.
year endowment basis. These premiums are still being pajq
Later, however, the city passed a benefit by-law, undertaking
to carry the insurance itself on the men who enlisted. Ag g
result 8,300 men are insured under the benefit by-law and 1,7¢0q
in insurance companies. The city now wants to take over the
insurance of all the men. The men insured in the Companjeg
were told that they could take over the payments on the poli-
cies when they returned, but few of them have so far accepteq
this offer. : :

The war expense does not end when the fighting sto

f Ds,
Bave to meet it! >
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The Hamilton Provident and
Loan Society

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

issued for terms of from one to five years at highest
Debentures current rate of interest. 3

: Deposits received. and interest allow. d
saVanS Department daily balance, Withdrawable by c;:q&?

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 HOPR President D. M. CAMERON, Treasurer

CANADA PERMANENT
MORTGAGE CORPORATION

TORONTO STREET - TORONTO
Established 1855

President—=W. G, Gooderham. First Vice-President— W. D, Matthews.
Second Vice-President—R, S, Hudson. Joint General Managers— R. 8.
Hudson, John Massey. Assistant General Manager—George H. Smith.

Fald-up Caplial é3 . iy 54 . 8§ 6,000,000.00
Reserve Fand (earned) 5,250,000,00
Unappropriated Profits 3 197,977.41
Capital and Surplas, .. T T At s P I SR $11,447,977. 01

DEFPOSITS RECEIVED in sums of one dollar and upwards, and
interest allowed compounded half-yearly.
A TRUSTEE INVESTMENT
The Bonds issued hy this Corporation are a high-class security in
which Executors snd Trustees are authorized by law to invest Trust
Funds. Enquire about them.

3

At the fifty-fourth annual meeting held in Febru: ry the
President, in his remarks, said :

“ For the tenth consecutive year we have no real estate
on hand other than office premises.”

This Corporation refrains from investing in any form of
speculative securities.

THE HURON & ERIE MORTGAGE
CORPORATION

‘“OLDER THAN THE DOMINION OF CANADA.”
HEAD OFFICES - LONDON, CANADA
Branch Offices:

Lond St. Th » Windsor, Winnipeg, Regina, Edmonton

Capital Paid-Up $2,500,000. Reserve $3,100,000

™E Ontario Loan
& Debenture Co.

LONDON [NCORPORATED 1870 Canada
CAPITAL AND UNDIVIDED PROFITS .. $3,750,000
1 0/ SHORT TERM (3 TO 5 YEARS) ] 0
- DEBENTURES -
2 /o YIELD INVESTORS 2 0
JOHN MoCLARY, President A. M, SMART, Manager

INVEST YOUR SAVINGS
in a 5%% DEBENTURE of
i The Great West Permanent
- A Loan Company

SECURITY
Paid-upCapital tovs. vl 0. e, oo $2,412,566.31
INTEREST Resttves ., by (05 @i ai ity 756,580.13
ok o TR AR i L . 7,168,537.29

RETURN

HEAD OFFICE, WINNIPEG

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

London and Canadian Loan and Agency Co., Limited

Bsranuisugn 1873 51 YONGE ST,, TORONTO
Paid-up Capital, $1,250,000 Rest, $850,000 Total Assets, $4,855,944
Bebentures issued, one hundred dollars and upwards, one to five years,

Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-

Scotland. toba and Saskatchewan,
W. WBDD, Jnr., Secretary. V. B. WADSWORTH, Manager
s 3 THE TORONTO MORTGAGE COMPANY
New Edition Now Ready (Send in orders now) Quarterly Dividend

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES
62 Church St.reet - TORONTO

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 18t 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.

TORONTO PAPER MFG. COMPANY , LIMITED
MILLS AT CORNWALL, ONT.

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

~ Ask your dealer for samples and prices. —
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NEW SEED GRAIN LOAN SYSTEM

Banks Now Make Loans Upon Security of Crop and
Homestead Entry

The entire system of supplying sced grain for needy settlers

and of collecting therefor has this year been overhauled, and

. what is virtually a new system throughout has been put into

effect. At the instance of Hon. Arthur Meighen, minister of the

interior, a conference was held with the western provincial gov-

ernments in the city of Regina and as a result arrangements have

been completed for the fair division of responsibilities as between
the Dominion and provineial authorities.

In 1914, when seed grain relief was necessary, the Govern-
ment made advances direetly to the settlers, bought the seed,
shipped it to internal elevators, where it was cleaned and sacked
and re-shipped to 'points of distribution. The eost of handling
in consequence added considerably to the price of the seed. Owing
to present conditions with the prevailing high price of seed, it
was felt that the desired result could be effected more economically
- and more satisfactorily for the settler by a system that would

, enable him to purchase the seed locally. The Canadian Bankers’
Association has agreed to co-operate, and arrangements have been
completed with the banks whereby loans can be made to needy
settlers on unpatented Dominion lands. The rate of interest on
these advances will not be more than seven per cent.

o Applies to Municipality.

1 A settler needing assistance must apply to the secretary-
treasurer of the municipality in which he resides, or if the dis-
trict be unorganized, to the provincial officer of the department
of municipal affairs. The application having been verified by
both the municipal and Dominion authorities, the bank makes the
necessary loan, taking the usual seed grain security and a lien

- upon the unpatented entry. Payments are due on January I,
1920.
As a result of the policy established, the settler can make his
v f own arrangement in regard to the purchase of seed, although if
there is none available locally the Departmemt of Agriculture is
arranging for shipments to be sold to the farmers at cost.

7 The Government guarantees the bank to the extent of prin-
cipal and five per cent. interest only. Should the bank not collect
the obligation, that is all it receives. On the collections actually

5 made by the banks the Government pays a commission of one per
cent. The minister is confident that this arrangement will effect
an important saving in distribution and collection expenses, and
that it will go far towards confining advances to actual needs, and
will result as well in a quicker and more business-like discharge
of obligations incurred.

/ . An order-in-Council has been passed embodying the above ar-

f rangements, and the necessary machinery is being put in motion

B immediately by the Department of the Interior.

Farmers Not Repaying Loans.

| 3 It is reported to the interior department that a number of

persons, who, following the crop failure of 1914, in parts of west-

ern Canada, received substantial assistance from the Dominion

_ Government by way of seed grain, fodder and relief, are endeavor-

v /ing to evade their responsibility and are not attempting to pay
their indebtedness, even though they have good erops and are finan-
cially able.

They prefer to pay the low rate of interest, five per cent,
which was charged by the Government on these advances and use
their ready money for other purposes.

The collection staff of the department, it is announced, is

: visiting districts where it is reasonable to expect that collection
may be effected without undue hardship and these collectors are
o being instructed, if necessary, to get the amount by seizure,
where they are convinced that those indebted are endeavoring to
evade their responsibility, although financially able to pay.

NEW EMIGRATION BILL

A published despatch from the Colonial Secretary to the
Dominions reveals the history and intention of the new Emi-
gration Bill, and describes the amendments proposed which chief-
ly meet the objections raised by the Dominions.  Emigration
from the United Kingdom will be countrolled by a smalll body
nominated by the Government, with a consultative board in-

Lo clgdmg represent_ativeq of the Dominions. The Dominions’ im-

i migration authority will be exempt from the ordinary passage

broker’s bond and from the usual supervision of their immi-
gration literature and propaganda.
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NEWSPRINT ORDER STANDS

But Commissioner Pringle Makes Other Recommenda-
tions Regarding Payments.

Pending the decision of the Newsprint Appeal Tribunal in the
matter of the appeals of the publishers and also of the manufac-
turers from the recent order of Commissioner Pringle fixing new
prices for newsprint, the order issued by the Commissioner will
not be varied. .This is the feature of a judgment given by Com-
missioner Pringle on October 10th, following a mo@xon.ylade by
representatives of the publishers to have the increase 1n price stand
in abeyance until the appeal tribunal has rendered a decision.

In regard to 'the retroactive feature of the'order providing
that the increased prices shall date from July 1, the Commissioner,
in his judgment made a recommendation to the .m.anufacture.rs that
they should give publishers desiring such a privilege the right to
make their payments during a period extending over three months.

In the proceedings before the Commissioner, the publishers
were represented by Mr. P. D. Ross, of Ottawa, and Mr. J E.
Atkinson, of Toronto. Mr. Ross, in requesting the Commissioner
to vary his order increasing the price of newspnnt_from_$2.85
to $3.45 per hundred pounds, stated that it was the intention of
the publishers to appeal and to push their appeal with all possible
speed. He said that this suggestion would be in accordance with
ordinary judicial procedure. Apart from this, however, many
publishers were finding it difficult to meet the situation. Thg,se
difficulties would be lightened if they were given a longer period
in which to take the necessary steps to increase their ‘own
revenues.

Manufacturers’ Counsel Objects.

Mr. George Montgomery, K.C., on behalf of the manufactur-
ers, opposed the request of the publishers. The manufacturers,
he said, were making newsprint at a price which yields them no
profit. Some were selling at less than the cost of manufacture.
He declared that the commissioner could not vary his order be-
ecause the order in Council constituting the Appeal Tribunal pro-
vides that the eommissioner’s orders remain effective until appeals
are disposed of. 3

Mr. J. F. Orde, K.C., on behalf of the E. B. Eddy Company,
said that as the manufacturers as well as the publishers were
entering appeals, it would be advisable to let matters take their
course. :

Publishers Stand Firm.

4 A long and somewhat informal discussion ensued in which
the suggestion was made by the Commissioner that the represen-
tatives of the manufacturers and publishers present might come
to an amicable agreement as to the terms and conditions for the
payment of the sum due to the former owing to the retroactive.
features of the order. . i

Mr, Atkinson said it was mot the desire of the publishers to
deal with the matter in this way or to recede from their request
that the increase in price should remain in abeyance pending the
decision of the Appeal Tribunal. :

In giving judgment Commissioner Pringle said that no good
purpose could be served in discussing the merits 'of the question
because the order was an interim order subject to appeal within
thirty days. He agreed that the terms of the order in Counecil
provided that his orders should remain effective until appeals
were disposed of. The Commissioner stated that during a period
of sixteen months the mills had been supplying newsprint at an
average cost of $52 per ton, which did not give them much profit.
He referred to the judgment given by the Appeal Tribunal across
the border, stating that evidence had bheen adduced to show that
the inerease in the cost of mewsprint production had heen any-
where from $6 to $10 per ton since April 1.

BRITISH COLUMBIA ELECTRIC RAILWAY

The defeat of the plebiscite on the 6-cent fare proposal has
further complicated the tramsportation situation in British Co-
lumbia,
City Council in view of the 2 to 1 defeat of the referendum, ig
to continue its court action to restrain the British Columbia Elee-
tric Railway from collecting the 6-cent fare, which it is at preseng
charging. The matter of the renewal of the franchise for anothep
five years also becomes more complex, as the company has insisteq
that the six-cent fare be made a part of the agreement.
jitneys are operating on the streets at the present time, :

Tt is said that the only course now left open to the

Few
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Lend Your Money—
Give Your Time

Let every Canadian measure his responsibility towards the Victory
Loan 1918 according to his ability to work for its success.

While to the people at large, the call comes as an appeal for dollars,
there are many who must do more than subscribe to the loan, if they are
to fulfil their obligations to their country and its brave defenders.

There are men in Canada who, because of the prominent positions
they occupy in the world of business and finance, are especially fitted—
and specially called upon—to influence others.

If you—in addition to laying aside every available dollar for the loan—
can induce friends, business associates and employees to subscribe, then
to you comes the call for service, as well as the call for money.

Think of the men and women you could, by a word, induce to
subscribe—people who, without that word from you—might remain in

ignorance or apathy, might fail to buy a Victory Bond, or buy less than
they should.

First see that every dollar you yourself can find, is put to real use in
the cause of Freedom. Then, having loaned to the limit of your capacity,
work to the limit of your ability, to influence your friends and your

employees and all who look to you for guidance—that the call may be
widely heard and fully answered.

Do your part to make the Victory
Loan 1918 a success

Issued by Canada’s Victory Loan Committee,
in co-operation with the Minister of Finance
of the Dominion of Canada.




26 THE MONETARY TIMES

WHAT THE VICTORY LOAN MEANS

Our Participation in the War, and Our War Orders,
Depend Upon Success of Loan

BY E. R. WO0OD,
Chairman, Dominion Executive, Victory Loan, 1918.

One year has elapsed since we prepdr(d to subscribe the
first Victory Loan (our fourth loan) issued in November,
1917. We then realized clearly, and for the first time, that
Great Britain had reached the point at which she was com-
pelled to borrow funds in the countries in which she is mak-
ing her war purchases. This was, and is, an extremely im-
portant consideration for Canada, btmus(» our activities, pros-
perity and assistance in the war, depend almost ent]relv on
our ability to market our f"nctor\ and farm products in the
United Kingdom.

" When we were asked to subscribe to the Victory Loan,
we were enjoying what we may term the prosperity of war,
due to the vast volume of orders placed in Canada by the

Jnited Kingdom. These war orders were, and are, the back-
bone of our genera] position.

We_ were faced also with certain results of the entry of
the United States into the war. The most serious was the
closing of that money market to our financial requirements.
During 1915 and 1916 Canada was able to subscribe the

greater part of its war loans, leaving a portion of them for

subscription in the United States which also financed a large
part of our ordinary requirements. The new situation created
the necessity not only of making Canada’s 1917 Victory Loan
an unqualified success, but also of financing the provincial
governments, mmmcmal and corporation requirements, in ad-
dition to taking up maturing obligations in the United States,
These obligations in ordinary times would have been renewed
in, that country.

With the subscription of a large Victory Loan in pros-
pect, and these serious financial factors governing the situa-
tion, the market for bonds other than war issues was at a
complete standstill, and the outlook was mot good.

The trend in the financial position in the United States
during the past three-and-a-half years, so far as Canadian
borrowings are concerned, is shown in the following table :—

Percentage
Total provincial share
and municipal Purchased purchased
Year. bond issues. by U.S. by U.S.
I0I§ ... ..... $110,508,000 $64.004,000 58
FOV6: bk 80,014,000 57,610,000 72
FOR - v T 32,404,000 8,425,000 26
1918 (8 mos.) 61,005,000 1,700.000 2.78

When the United States entered the war in April, 1917,
we were therefore faced with two important fzctors—namely,
that Great Britain could not pay cash for her purchases in
this country and that the United States could no longer help
to finance Canada. That was the delicate and dangerous
situation. The success of the Victory Loan met that situa-
tion completely,

Cause of Creat Business Activity.

The great business activity resulting from the issues,
created additional funds for investment. In due course, it
afforded sufficient surplus funds in our own country to
finance, not only the requirements of war, but also credits
for the United Kingdom and loans to our provincial govern-
ments and municipalities. During the first eight months of
1918, Canadian investors having taken the large Victory Loan
of last fall, have also been able to finance our provinces and
mumcxpalltles to the extent of $60,000,000, as mentioned
above. In addition, $50,000,000 of the 1917 Victory bonds
have: changed ownership, being bought by bona fide invest-
ors from holders who found it necessary or desirable to les-
sen their holdings. This wide and continued interest in the
Victory bonds is no doubt due to some extent to the fact that
the Canadian people have been educated by the Victory Loan
1(;amé)aign to invest their savings in Dominion government

ondas.

It ought to be clearly understood that in approaching
our mext Victory Loan, we are faced with an equallv serious
situation. Onlyv by the complete success of our 1918 Victory
Loan can we continue to finance our requirements and carry
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on generally in the way we have during the past seven
months.

The remarkable over-subscription of the 1917 Victory
Loan completely changed the uncertain outlook which pre-
vailed when the loan was offered to the public. It gave @
new impetus to agriculture, commerce and prosperity. It in-
vigorated our efforts in the war. It allowed, as already stated,
our provincial governments, municipal and other borrowers
to finance their requirements at home. In short, it gave an-
other lease of life to the activities ‘of the Dominion.

A ‘Boon to Canadian Farmers.

For the farmer, the loan was able to finance the only
purchaser who could buy his excess products—namely, Great
Britain. In the fiscal year 1915, our farmers exported animal
produce and agricultural products valued at $200,000,000.
For the fiscal vear ended March 31st, 1918, they exported no
less than $740,000,000 worth of their output, the largest agri-
cultural exports from this country, on record.

Manufacture Prospered by It.

For the manufacturer the Victory Loan continued to give
the best export market he had ever possessed. Canadian
manufacturers during the fiscal year ended March 31st, 1915,
exported $85,000,00q worth of merchandise. That period in-
cluded nearly eight months of war. For the 12 months end-
ed March, 1918, they have exported over $636,000,000 worth
of merchandise, an increase in three years of $551,000,000, or
648 per cent. It' is interesting to note in connection with
these exports that since the loan was raised, approximately
$20,000,000 per month have been advanced to the Imperial
Munitions Board at Ottawa for the purchases of Great Britain

in this country. There have also been expended apprOxl- :

mately $20,000,000 a month for other war purposes in Can-
ada, including large purchases of farm products. This ig a
monthly total of $40,000,000 or, during the seven months
from December, 1917, to June, 1918, a sum of $280,0c0,000.

950 War Contracts.
While the entire farming community has shared in the
war orders, all the manufacturers, maturally enough, have

not been benefited directly. Even so, contracts have been
given to 950 manufacturers, and in July, 1918, 400 manu-

facturers were in actual contract relations with the Imperial:

Munitions Board at Ottawa. Up to June, 1918, our manufac-
turers have produced over 60,000,000 shells, 20,000.000 fuses,
74,000,000 lbs. of powder and 50.000,000 lbs of high explo-
sives. Of the 1,654,000 tons of steel used in our war work,
1,400,000 tons were produced in Canada. Contracts have
been let in Canadian shipvards for go steamships with an
aggregate dead weight tonnage of 375,000 tons. These orders
have a value of $71,000,000.

National war plants have been established at a cost of
$15,000,000 in Montreal, Renfrew, Trenton, Toronto and Parry
Sound, where powder and high exploslves are made, fuses
loaded and forgings produced and aeroplanes built. These
plants have been given their contracts by the board at the
same prlces and on similar terms as the independent makers
of munitions and they have already amortized their cost to
the extent of $10,000,000.

Large quantities of fir and spruce are being purchased
by the Imperial Munitions Board in British Columbia for

aeroplanes. The board now has 67 logging camps in operation.

Made Possible Big United States Orders,

As a collateral advantage to Canada, by reason of the
development of capacity to manufacture in a large way, the
United States have found it to their advantage to place orders
for the production of munitions in Canada to an important
extent; the United States supplies all the raw materials, Can-
ada supplying the labor and experience. The benefit of this
to the United States, as well as to Canada, will be understood
from the fact that 'the 75 millimetre shell, which is the size
for which the largest number of orders have been placed.
both in the United States and Canada, were produced in
Canada last month in a quantity in excess of the total pro-
duction in the United States. The production of this size
of shell in Canada now on account of the United States gov-
ernment is 255,000 per week, and is steadily increasing,

As a further evidence of the interest of the United States
in the developed capacity of Canada, representatives of the
marine section of the Imperial Munitions Board were asked
to attend a conference called by the Emergency Fleet Cor-
poration of the United States in Philadelphia on June 21st,
for the purpose of ascertaining what assistance Canada could

e
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Wood,

Gundy & Company

Government and
Municipal Bonds

Montreal

Toronto

Saskatoon

6: to 8:
W) S

SAFE INVESTMEN1S

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

10
2/p

Write us for Attractive Offerings

Standard Bond Corporation, Limited

Maritime Trust Building HALIFAX, N.S,

THIS may be your last opportunity
to buy a tax free 5%4 % Canadian
Government Bond at 100 and interest.

DON'T MISS IT.

R. A. DALY & CO.

38 MELINDA STREET, TORONTO, ONT,

=

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

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

|
W.F. Mahon & Co. ' The vicToRY LOAN
“ BONDS." | is a Vital Factor in the

| creation and continu-

HALIFAX, N.S. | ance of Our Prosperity.

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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give to them in the production of marine engines and marine
supplies. ' Already large orders have been placed in Canada
for marine castings and winches, and general supplies for
the shipbuilding programme in the United States, Of course,
it is obvious that this business from the United States will
have a marked effect upon the exchange situation, as the
money is practically all for wages, as the material is practi-
cally all from the United States.

Labor Demand Maintained,

| The success of the Victory Loan insured a continued de-
mand for all kinds of skilled and unskilled labor. High
v{mges have been received and have helped to cope with the
/increased cost of living resulting from the effects of war for
4 long period. Agricultural, factory and other labor have
earned good wages, giving a margin for saving.

i The placing of $400,000,000 by the subscribers to the
Victory Loan in the hands of the government, enabled the
duthorities to continue to finance the basis of our prosperity—
namely, war orders from the United Kingdom. Tt assisted
them also, to a marked degree, in seeing that Canada does
its full part to support our troops at the front, to help feed
the Allies, and to bring the war to -a successful conclusion as
speedily as possible.

. The flotation of the Victory Loan, in short, has kept in
motion and in good running order the complex, economic
machinery of the country.

New Loan Must be Over-Subscribed.

Now with regard to Canada’s 1918 Victory Loan, it is im-
perative that it should be well over-subscribed and even more
successful than the 1917 loan. This is necessary, firstly, be-
cause we cannot continue to do our part in the war without
the required funds; secondly, because weé cannot obtain those
funds unless the mational activities are maintained at high
pressure; and thirdly, because that end cannot be accom-
plished unless we finance the national activities which have
such a vital bearing on the international situation and the
conclusion of the war. Tt would be a disastrous error were
fve to be lulled, because of our prosperity, into a misunder-
standing of the real situation. It cannot be emphasized too
frequently that the safety of our national structure and our
participation in the war, depend entirely upon the results of
the 1918 Victory Loan.

Our Prosperity Depends Upon It.

Our prosperity during the past year was a direct result
of the response to the loan issued last fall. The continuance
of our prosperity during the coming year will depend upon
the degree of success achieved by the Victory Loan of 1918.
. Unless we do even better than a year ago, we will jeopardize

the prevailing prosperous conditions and”activitics which, in
' turn, allow us to participate freely in the conduct of the war.

There is not a legitimate reason why on this occasion we
cannot better the results of the previous loan. We have done
well in the past, both in the aggregate and per capita. At
the same time, we realize that our position in Canada is a
fortunate one, compared with that in European countries
which are in the immediate zone of war. No one can reas-
onably contend that we have vet .achieved the best possible
results in regard to the raising of war loans. The evidence
of better latent efforts are apparent on every hand. It re-
mains only to organize and give effect to them. For example,
while the total bank deposits in Canada on November 3oth,

1017, were $1,547,000, they had decreased to only $1,541,083,-
788 on, July 31st, 1018, a comparatively trifling decline of
under $6,000,000, while the deposits in Canada at July 31st,
1018, are $160,000,000, greater than July 31st, 1917, This
excellent record was achieved despite the subscription of the
1017 Victory Loan of $416,000,000, despite the absorption of
$906,000.000, of those bonds sold by holders during this year,
who desired to realize, and despite the purchase by our In-
vestors of $60,000,000 provincial and municipal bonds. These
are substantial indications of Canada’s ability to subscribe
another large Victory Loan, because the national activities
,allowing the nation to make such a record as outlined above,
have continued in a marked degree, making it possible to
repeat and better the 1917 Victory Loan and general record
of the country. j ;

: Great Britain ‘having borne a tremendous burden of war
for four years cannot be expected to finance her war pur-
chases in this country. The United States is perfecting a
vast war machine.\  Her financial resources are required for
that purpose and to place credits at the disposal of the Allies,
It is necessary, therefore, that Canada should raise the funds
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required, not only to carry on our normal and war activities,
but also to advance substantial sums to Great Britain for her S
purchases here. 5,

While in the United States the people have been asked Rad
to subscribe a Liberty Loan every few months, we, in Canada, :
have not been asked to subscribe a war loan since November, S
1917, and will not be called upon to do so until 1918. This X
is an enormous advantage in every way. The long respite
from war loan activities, has enabled the 1917 Victory Loan X
to be splendidly absorbed and distributed, has in addition ST o
created a healthy market for provincial and municipal bonds, .
and has allowed business generally to proceed without the
temporary halt which war loan issues always bring. Further- -.
more, it is not too much to say that the maintenance of the
market price of the 1917 Victory Loan at the issue price and
the recent advance in the issue price constitute a record in =
war finance. ‘

If satisfactory results are achieved with -Canada’s 1918
Victory Loan, the funds raised thereby will supply our needs
for another vear. That is an additional reason Why e€very
effort should be made to make the loan an unqualified success.

7

FISHERIES INCREASE IN VALUE

An inecrease of $13,143,666 in the market value of Canadian
fisheries during 1917, as compared “with 1916, is shown by a

statement issued by the Department of the Naval Service. Py
The statement shows that the total market value of Canadian T
fisheries for 1917 was $52,352,044, to which total the seas fish- N
eries contributed $4,052,605 and the inland fisheries $5,299,439, N
The two provinces which chiefly showed increases were British N

Columbia and Nova Seotia. The fisheries of the former reached
a total value of $21,558,595, which was $6,921,249 greater than
the total for 1916, The figures for Nova Scotia were $14,468,-
319 in 1917, against $10,092,902 in 1916. \ ¢

SRS VRC. S |

TO UTILIZE FISH HATCHERIES

With a view to securing the largest possible collection of eggs
for the different fish hatcheries on both the Canadian and United
States sides of the Great Lakes, conferences were recently held
between officers of the Naval Department and the Ontario Pro-
vineial Department, and also with officers of the United States
Federal Government hatcheries. Details have been completed for
the fullest co-operation in egg-collecting work by the representa-
tives of the three Governments with a view to assuring all the
hatcheries on both sides of these waters being filled to capacity.
‘As the fry from each of the hatcheries on Lakes Erie and On-
tario go to the building up of the fisheries on both sides of the
line, it is obviously equally in the interests of both countries
that each of the hatcheries should ‘be filled to capacity every year.

SMTAW SPENDS NINETY MILLIONS IN FOODS YEARLY

: The stupendous total of over $90,000,000 worth of meat and
dairy products has been purchased in Canada by the British
authorities in the twelve months just ended. All the commodities
bought were produced on Canadian farms and the returns
go to.the farmer. A return has just been supplied by the
Canadian section of the British Ministry of Food to the chair-
man of the Canada KFood Board, covering the period from
October 1, 1917, to September 28, 1918, giving the following
values of purchases throughout the provisions section:

¢ Value.
Bacon and hams oo $40,023518
Frozen beef ... . 16,637,366
Liardy S Lo Bl oinis 250,285
Preserved meat (military ; 1,239,300
Presorved medt: (civillap) o auiam L Ly gL 59,800
i e ————
Tofals sl rimaangtrt S e 0L N bty $58,210,26%

' The purchases by the Dairy Produce Commission (a sep-
arate body) made in the last summer season from May to Sep-
tember 21 were as follows:

{ Value,
Butter $ '912,794
Cliecese ....- PEAGL L 28,243,152
Londenged mallk Aty el i AR T 2,778,663
. }
TOtal g Aot ST L s e ik e o DAk ks 7 St sl i e $31’934}609

\ 7 )
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities. "

GENERAL REALTY CORPORATION, LIMITED

Whalen Building, PORT ARTHUR, Ontario

OSLER & HAMMOND, 3rockmoserss
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures, Stocks on London, Eng., New

York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton

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

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

BURDICK BROS. & BRETT,

LIMITED
Stock and Bond Brokers

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

Private Wires to New York, Chicago, Montreal,
Seattle, Toronto and San Francisco

DEALERS IN

Government, Municipal
and Corporation Bonds

Corvespondence Solicited

A. H.Martens & Company

(Members Toronto Stock Bxchange)

ROYAL BANK BUILDING, TORONTO
61 Broadway, Harris Trust Bldg.,

New York, N.Y. Chicago, Il

British Columbia Municipals

WE WILL BUY

CHILLIWACK NANAIMO REVELSTOKR
CRANBROOK NELSON ROSSLAND
FERNIE RICHMOND VERNON
GRAND FO NCOUVE

RKS VA R BURNABY
KAMLOOPS NORTH VANCOUVER POINT GRBY SAANICH

W specialize in British Columbia Municipal Bonds,and have customers
for any of the above at market prices.

Royal Financial Corporation, Limited

Capital paid up, $566,220.32
703 ROGERS BLDG., E. B. McDERMID,
VANCOUVER, B.C. | Managing Director

S —————
Stock and Bond Dealers

Correspondence invited regarding Mines
and Timber Limits in Western Canada.

Lougheed & Taylor, Limited

FINANCIAL AGENTS

CALGARY CANADA

T.oronto General Trusts Building.

WE OWN AND OFFER

Province of Ontario 5s

Due 'Oct. 1, 1919

Price 99.05 and interest vielding 6,

INVESTMENT BANKERS®

(;RaHAM.SANSON & @

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

Branches~SASKATOON AND CALGARY.

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

Main 388 Toronto

H. MILTON MARTIN
Real Estate, Insurance and Financial Agent
Properties Managed Valuations Made
EDMONTON ALBERTA
729 TEGLER BLDG. P.O. DRAWER 99
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OVER BILLION IN CONTRACTS

Victory Loan Makes Possible Great Stimulus to Cana-
dian Industry—Advances of $25,000,000
Monthly from Government

Vietory Loan and Imperial Munitions Board!

There is a story of absorbing interest showing how the two
are intertwined. Briefly stated it is this: The board has spent in
Canada since the outbreak of the war no less a sum than
$1,200,000,000. It has received advances out of the Treasury,
from proceeds of previous loan issues, of $600,000,000. It is now
receiving $25,000,000 a month, largely out of the last Victory
Loan, as advances from the Dominion Government. Were it not
for the ability of the Finance Minister to advance this money it
would be impossible to place the huge orders for war supplies with
the manufacturers of the Dominion.

Stimulant to Industry.

This great volume of mnew business has fanned into activity
many dormant industrial institutions. It has created many new
ones. There are from 250,000 to 300,000 persons engaged on war
contracts, while another 50,000 are handling war supplies. Orders
have been placed with 1,000 manufacturing institutions and at
the present time there are over 400 manufacturers engaged in
actual contractual relations with the board. Over 60,000,000
shells have been produced, 60,000,000 copper bands, 45,000,000
cartridge cases, 80,000,000 fuses, 65,000,000 pounds of powder,
50,000 pounds of high explosives. Over 1,800,000 tons of steel
have been 'used in the production of war material, of which
1,450,000 tons have been produced in Canada.

Big Airplane Industry.
Seven national manufacturing plants, on which $15,000,000

has been spent, have been built up and are now being operated.
An airplane industry of gigantic proportions has been created.
The Dominion Government made an advance of $1,000,000. Six
millions have been spent on buildings. We have built many ma-
chines, mostly for training purposes, but some bombing planes for
the United States Government, We are turning out superior air-
plane engines for which there is a big demand.

The board has developed a great lumbering industry in Brit-
ish Columbia for the production of Sitka spruce for airplane con-
struetion. It has contracted for 250,000,000 feet of spruce and fir
and the forests of the Pacific Province are alive with industry.
This work is costing many millions and is being rapidly developed
out of Victory Loan money.

Ninety Ships Being Built.

Ship building is another. The board gave contracts through-
out the Dominion for 90 ships worth $66,000,000. Tt has bought
the entire exportable supplies of wheat, cheese, butter and other
commodities and the Government has advanced a great deal of the
money to the British Government to pay for them.

This is a mere outline of some of the industries that have
been ‘ereated and developed by the Tmperial Munitions Board. It
has meant a tremendous expansion of our foreign trade, of our
exports. During the past year we have exported in manufactures
alone no less than $636,000,000, while in 1913 our exports of
manufactures amountéd to only $43,000,000. Surely the people
of Canada see the benefit of this tremendous expansion. And
they will remember ‘their duty, namely, to subseribe in proportion
to their ability to make the forthcoming loan a huge success.

NEWSPRINT TO BE CONSERVED

On October 16th R. W. Pringle, controller of newsprint, met
in conference about thirty representative publishers of the Do-
minion to consider the matter of the conservation of newsprint
during the period of the war. A mumber of proposed regulations
recently placed in the hands of the publishers came under review
and were discussed. These included suggestions that no new news-
papers should be started during the period of the war and the
limitation of the amount of space allowable Tor news. °

s The publishers generally expressed a willingness to do every-
thing within reason to meet the desires of the controller, and
individual publishers were heard as to their own particular diffi-
culties in meeting the present situation arising out of the heavy
increase in the cost of newsprint.

_ It developed during the conference that it is the desire of the
United States War Board that Canadian publishers should reduce
their consumption of newsprint by 15 per cent.
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GOVERNMENT TO RUN CHROME MINES.

Under the terms of a recent Order in Council, the War Trade
Board is ordered to take possession, and operate for a period
of five years if necessary, any mines or property in Canada
which are producing chrome ore, or have produced it in the
past. This step has been taken by the Government because of
war conditions, more particularly the lack of shipping, which
have created a serious shortage of chrome ore for the essen-
tial requirements of Canada and allied countries. Comparatively
extensive deposits of such ore exists in Canada, and it is the
intention of the War Board to have those deposits developed
to meet the shortage. In the event of the War Trade Board
and the .owners of mining properties being unable to come to
terms as to the amount of compensation to be paid, the mat-
ter may be referred to the Exchequer Court for adjustment.

CARRIAGE FACTORIES, LIMITED

The shareholders of Carriage Factories, Limited, at the an-
nual meeting on October 3rd, at the head office of the company,
Excelsior Life Buildng, Toronto, received the report and state-
ment of the company from the auditors, Marwick, Mitchell, Peat
& Company.

The company owns and operates the. Canada Carriage Com-
pany, Limited, of Brockville, Ont.; The Munro & Meclntosh Car-
riage Company, Limited, of Alexandria, Ont.; The Heney Car-
riage & Harness Company, Limited, of Montreal, and The Tud-
hope Carriage Company, Limited, of Orillia, Ont. It also owns
the controlling interest and operates the Canadian Briscoe Motor
Company, Limited, of Brockville, Ont., but conducts the concern 1
us an independent subsidiary and does not include its statement
in the consolidated one below summarized. The Canadian Briscoe
Company held its annual meeting on September 26th, and the
report and statement by the same auditors showed that in addi-
tion to making up for a deficit on past operations since its forma-
tion in 1915, the company showed net earnings for the past fiscal
year of eight months ending July 31st, but insufficient to warrant
dividend payments.

The Carriage Factories management has long realized that
the buggy and sleigh business is a waning one, and is developing
new lines to offset the volume lost in the old lines. The manu-
facture and selling of commercial bodies for practically every
style of motor truck on the Canadian market has been aggres-
sively undertaken with real results. All year tops for all light
four cylinder cars on the Canadian market is another new line
developed to an extent that has outdistanced any Canadian com-
petition and permits of a considerable saving to the buyer over the
imported top. Sedan bodies for the Briscoe, and all other popular
light four cylinder cars made in Canada, is another new line which
is developing rapidly, and helping volume in another plant. Auto
accessories, such as radiator covers, robes, cushions, rail bags, oiled
clothing, and sporting goods, is yet another new line giving added
volume for the harness plant.

Condensed Statement as of July 31, 1918.

Assets,
Property (depreciated value) $1,204,290.17
Investments (at cost) 142,662.14
Inventories . 0 1,445,268.06
Accounts and Bills Receivable, less Reserve for bad
and doubtful debts 800,916.64
Cash : M 3,425.74
Deposit with Canadian Manufacturers’ Association.. 2.015.00
Loans and AQVADEES ......cocioceebiies bl i 8,159.73
Defotrad: Charges i o Sl 9,194.36
36,333.00

Discount on Bonds, less amount written off.

Good. WAll - et S L s g 1,360,981.08

$5,013,245.92
Liabilities.

Bonds Outstanding .......... i -.$ 465,500.00

Preferred Stock (outstanding) - ... 1,200,800.00
Common Stoeck (outstanding) ... e 1,200,000.00
Lonns from Banks o ol . 1,148,693.15 -
Loans, Sundry, and Bank Overdrafts.... 90,712.67
Accounts and Bills.Payable ... 187,502.48
Acerued Wages and Commissions ... 16,921.06
TLoan from Town of Orillia, repayable $2,500 yearly
Wi hont mterast L e m e T T 30,000.00
Surplus and Profit and T.oss Account.. ... 673,116.56
$5,013,245.92

Save! The money wasted to-day will be needed to-morrow,
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KERN AGENCIES, LIMITED
'INSURANCE AND INVESTMENT BROKERS
PROPERTIES MANAGED - VALUATIONS MADE
MOOSE JAW, SASK.

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
INVESTMENTS MADE.  ESTATES MANAGED

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

Hettle-Drennan Co., Limited

Bankers
Administrators, Assignees, ete.

Insurance and Bonds

Rental Agents Money to Loan

J. 0. HETTLE, Manager SASKATOON

HILL & KEMP, LIMITED

Real Estate, Insurance and Financial Agents.

Properties Managed, Rents Collected, Valuations Made.

SASKATOON, SASK.

(ESTABLISHED 1900)

WILLOUGHBY- SUMNER, LTD.

DOMINION OF CANADA VICTORY LOAN
FARM LANDS, IN BLOCK AND RETAIL
SASKATOON - - - SASK.
London Oflice—30 Duke Street, 8t. James's

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

Solicitors for:

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

J. S. DENNIS, President. ; JAMES W. DAVIDSON, Vic;Prcsident.
The Western Agencies & Development Co.
Limited

FARM LANDS AND INVESTMENTS
Calgary, Alberta, Canada

W J. Bowskr, K.C R, L. gRemp, KC. D. S, WaLLerioonr

A. H. DoucLas J. G. Ginson

BOWSER, REID, WALLBRIDGE

DOUGLAS & GIBSON
BARRISTERS, SOLICITORS, ETC.
Solicit s for Bank of British North America

YORKSHIRE BUILDING, 525 SEYMOUR ST., VANCOUVER, B.C.

J. S. CARMICHAEL

FINANCIAL AGENT

Estates Administered. Valuations Made. Propertics Managed

SASKATOON, SASK.

L. COFFEE & CO.
GRAIN MERCHANTS

S ; ) Board of Trade Building,
THOMAS FLYNN Established 1845 Toronto, Ontario

J. AA THOMPSON

Government and Municipal Securities

Western Municipal, School and Saskatchewan Ruaral
phone Co. debentures specialized ia.
CORRESPONDENCE INVITED
Union Bank Building - WINNIPEG

Tele-

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841

Dominion Bank Building, Toronto, Canada

ORDERS NOW BEING TAKEN

“Some Pointers on

Life Insurance”
By C. A. HASTINGS

Price - - - 50c.

Over 50 difterent examples,
Reduced rates quoted for quantities.

BOOK DEPARTMENT !
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MONTREAL WINNIPE ¢




32 THE MONETARY TIMES

340,000 TONS OF SHIPS

Enormous Industry Grows Out of War’s Ravages and
is Made Possible by Finances of the Victory Loan

The reduction of our mercantile marine by enemy action has
created a large demand for shipping. It has imparted an impetus
fo the Canadian shipbuilding industry. Huge advances by the
Dominion Government to the Imperial Munitions Board enabled
that body to place valuable contracts for ships in all the yards
of the Dominion..

The point to remember is that the money had to come from
the resources at the disposal of the Finance Minister. It came
out of the proceeds of previous loan issues. Further fnancing of
the shipbuilding industry will have to be effected out of the
fortheoming Vietory Loan, and it is to the interest of every man,
woman and ehild to get behind the loan so that there will be no
chance of ‘it being only a partial success. The Finance Mirister
needs a great deal of-money for war purposes. The shipbuildiag
industry is a war proposition. Don’t let it fail.

Depends on the Loan.

Sir Thomas White has said: ¢‘Every shipbuilding plant in
(anada is working to-day at capacity—a fortunate situation which
would mot have been possible had it not been for the success of
our last Victory Loan.’’

But just what the shipbuilding industry means to the people
must be explained. The Imperial Munitions Board has on con-
tract, or under construction in this country, 44 steel and 40
wooden ships, aggregating 340,000 tons of the value of $66,000,000.
Tighty of these ships will be completed this year. In addition,
the Department of Naval Service has secured contracts, including
submarines for Great Britain and Italy; 550 motor submarine
chasers for Great Britain and 36 for I'rance, and a number of
steel lighters, trawlers and drifters for Great Britain.

Need Many New Ships.

That, of course, is ‘¢ some’’ business for an infant industry.
But that is not all. The war is not going to last. It shows signs
of a collapse, and there is going to be a lot of British and Cana-
dian emergy in the final punch. But when the war contracts arc
finished our yards must be kept busy, for new ships will be needed
for many years, and Canada must be in a position to do a big
share of the shipbuilding of the future. The Dominion Govern-
ment is prepared. It is providing for an expenditure of $50,-
000,000, and has given orders for 24 ships, tonnage 135,000. value
$26,500,000. Contracts for six leviathans costing $15,000,000 and
having a gross tonnage of 29,000 tons, have been authorized but
not yet signed.

To meet the demands of the ship yards the steel industry is
given a filip. As a result of negotiations with the Government
the Dominion Fron and Steel Co. will soon commence the erection
of an immense steel plate rolling mill, and the Government has
undertaken to purchase 250,000 tons of ship plates. This will be
sufficient for between 750,000 and 800,000 tons of shipping. As
steel plate rolling and shipbuilding go together the impetus to
the latter means that there will be many thousands of steel arti-
sans and laborers kept busy, adding to the wealth of the people.

Five Provinces Interested.

Five of the nine provinces are directly interested in the fu-
ture of shipbuilding. The others are interested because the dis-
tribution of so mueh money means that they feel the thrill of
prosperity. Everybody iu the Dominion should figure the business
aspeet out. Vietory Lean is a good business buy.

FRANCE TO CONTROL RAILWAYS

The French Cabinet has decided, as a mecessary national de-

fence measure, to introduce in the Chamber of Deputies a bill
providing for the taking over by the Government of all French
railways during hostilities and one year after peace has been

* declared.

The Minister of Public Works and Transport, according to
the provisions of the bill, would assume direction of the railroads
and would use the staffs and material all over the country indis-
criminately as one system.

The measure would be only a temporary one and would not

‘bind the future payment of interest to shareholders. The pay-

ments would continue under the same conditions as heretofore
and the stockholders would receive remuneration oquivalent to
the available dividends paid in the years 1915, 1916 and 1917.
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BRITISH COLUMBIA SALMON COMMANDEERED

Regulations were approved by the Governor-General on the %

15th inst., providing for the commandeering of the British Co-
Jumbia salmon pack. They require that British Columbia packers
shall deliver to the British Ministry of Food the following per-
centages of their 1918 packs: Sockeyes, 100 per cent.; red springs,
100 per cent.; cohoes, 75 per cent.; pinks, 70 per cent. The price
to be paid will be determined by the War Purchasing Commission.
Provision is made for limiting the prices at which salmon may be
sold to dealers in Canada.

INCREASE IN TELEPHONE RATES

A flat increase of 20 per cent. over existing local telephone
rates is what the Bell Telephone Company is asking in its appli-
cation to, the Dominion Railway Commission for the requisite
authority. The rates, if sanctioned, would be effective Nov. 20.
Tt is also proposed to increase the cost of long-distance calls to

a minimum of 10 cents for eight miles, and 5 cents for each addi- -

tional eight miles, with the usual time limitations. A new ‘ser-
vice connection charge’’ is also proposed, varying from $2 to $6,
according to the cost of the phone service. This is presumed to
pay for installation. To change a name $2 will be charged. In-
creased cost of operation is assigned as the reason for the in-
créase. :

The application is likely to be combatted vigorously, as muni-
cipalities all over eastern Canada are preparing for concerted
opposition. i

ST. LAWRENCE POWER AWARD PROTESTED

The Government has made a formal protest to Washington
against the action of the International Waterways Commission in
granting permission to the St. Lawrence Power Company to dam
the south channel of the St. Lawrence River at Long Sault chan-
nel. An Order in Council has passed outlining the position-of the
Canadian Government. Canada takes the stand that under the
Ashburton Treaty and later the Treaty of 1909, it is definitely
stated that navigation in the boundary waters is not to be inter-
fered with. The Government is of the opinion that in view of
these treaties the International Commission had no right to take
action. The Canadian Government does not wish to prevent neces-
sary war work, and it is claimed that the Aluminum Company
needs the power to increase its production. Canada asked that the
American and Canadian Governments build the dam as a war
work, to be removed -after the war if required.

By the judgment the dam is to be removed in five years, or l

at the end of the war, but the Cabinet fears that by the end of
that time the company will claim vested rights.

The Canadian Government has a fixed policy to develop the
St. Lawrence power as a national project, and is anxious over

the recent judgment. At present all Canada ean do is to lodge a

formal protest with the United States.

INDUSTRIES TO HAVE FUEL SUPPLY

The Fuel Controller for Canada has just concluded a general
survey of the fuel consumption of certain industries in Canaaa
including clay produets, building stone, enamel and sanitary ware’
and window glass. !

This action was taken in arder to ascertain to what extent
fuel consumption could be restricted, in sympathy with the restrie-
tive orders that have been issued in the United States in connee-
tion with these industries. The Fuel Controller found that owin
to war conditions the decrease in production in these industrieg
ranged from 50 to 75 per cent., and that as a result a large num-

ber of plants throughout that portion of Canada lying east of °

Lake Superior have been unable to continue ‘operations.

After a careful survey of the whole situation as it aﬁ'ec‘;s‘

the various industries considered, and taking into account the
absolute necessity which exists for the continued production of the
now seriously restricted products of these industries, the Fue]
Controller has concluded that, consistent with the preservation
of the national interest, it would be inadvisable to take any step
in the way of restricting the fuel supply to the various plants

now in operation, which represent only a fraction of their pre.

war activities, and which are now devoted to the manufacture of
absolutely essential products.

I S S R 2

Save! Your dollars will be needed to pay Canada’s way
bill.
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Rates for
Telephone Service

S already announced, we find it necessary to ask the Board
of Railway Commissioners for authority to readjust our
schedule of rates for service.

Why should we ask that telephone rates be raised ¥

All fair-minded and thoughtful people will agree with the
recent statement of President Wilson before the American Electric
Railway Association :

““A just price must, of course, be paid for everything we buy. By a just price

I mean a price which will sustain the industries concerned in a high state of

: ‘efficiency, provide a living for those who conduct them, enable them to pay good

wages and make possible the expansion of their enterprises which will from time

to time become mecessary as the stupendous undertakings of this great war develop.

We could not reasonably pay less than such prices. They are necessary for the

maintenance and development of industry, and the maintenance and development
of industry are necessary for the great task we have on hand.’

Public utilities, no less than private enterprises, must receive

such treatment if they are to give an adequate service and meet
the growing needs of the community.

The Bell Telephone Company

of Canada

RAILROAD EARNINGS

The following are the earnings of Canada’s transcon-
tinental railways for the first two weeks in October :—

MONEY MARKETS

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

Canadian Pacific Railway. Buyers. Sellers. Counter.
N.Y. funds R I 2 4.6) - R4 O SRR L
1917. 1918. Inc. or dec. Mont fund - R i Yo
i R G e g $2,842,000 $3:458100° e 3616'000 St((tr]i.ngu—- 345 L7 0 S I e p 14 b
o ARG St 3,333,000 3,524,000+ 191,000 Démand Syl 4.8530 4.8545 4.87%
Cable trans, ........ 4.8640 4.8650 4.88%
Grang. Toank Rativey. Sterling demand in New York, 4.75 7-16.
v e e SR o%o. 81,014,812 $1,460.738 + $445,920 Bank of England rate, 5 per cent.
e R RS S GRRR 080,067 1,433,788 + 444,721 o R L
‘ : In the city of Montreal it has been decided that notices
Oanading ‘Worthern Hallway. are to be placed upon houses where the influenza con::tagion
3 REIL G i ) i... 8% 758,500 81,072,000 + $314,400 exists. This is for the assistance of the canvassers in con-
o 4 SRR A X 1,040,300 + 70,700 nection with the Victory Loan campaign.
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HYDRO POWER SHORTAGE IN CANADA

Sir Henry Drayton Applies to Washington for Release
of Power

Sir Henry Drayton, Dominion power commissioner, in-
formed a group of members of the Canadian Manufacturers’
Association at a special meeting on the 18th inst., called to
discuss the shortage of electrical energy, that he had taken the

‘matter up with the United States government with a view to ob-

taining some relief for Canadian manufacturers. and secure the
release of 108,000 horse-power which is still being exported
to the United States. Whether it can be done or mnot Sit
Henry was not in a position to say. He was conducting the
negotiations through the very best chamnels. It was en-
tirely a matter of arrangement.

Sir Adam Beck, who was present, at the conclusion of Sir
Henry Drayton’s explanation Jf the whole matter, was asked
if he had any statefMent to make, and he replied that he had
no desire, but he would be prepared to answer any questions.
Sir Adam then asked if any manufacturer present had been
compelled through shortage of power to shut down indefinite-
ly. There were no replies,

Still Optimistic. :

Proceeding, Sir Adam said he was still optimistic in the
matter of the supply of power. ““We hope, if we are not dis-
appointed in receiving certain equipment, to have more power
available in the course of a few weeks,” Sir Adam added.
“By the combined effort of users in economizing as much as
possible we will be able to carry the load until the full supply
is available from the mew installation of the Ontario Power
Company, amounting to 50,000 horse-power. The power then
available to municipalities will be 100,000 horse-power on a
contract with the Ontario Power Company ; 50,000 horse-power
on a contract with the Canadian Niagara Power Company,
and an additional 50.000 horse-power on the new temporary
installation of the Ontario Power Company.

Asked what he thought of Sir Henry’s explanation after
the meeting, Sir Adam replied: ‘“The power commissioner did
not defend the Federal government in the criticism that 1
offered in my letter to him with respect to thé shortage of
power and the failure of the government to do certain things
that could properly be done to give relief. He did not answer
any of these questions.”

Replying to Sir Henry, Sir Adam said the average daily
peak of the Hydro was 139,950 horse-power, instead of 200,-
000 horse-power, as previously announced.

In reviewing the situation Sir Henry said that according
to Chief Engineer Gaby, of the Hydro, the combined short-
age of Hydro-Electric and Ontario Power Systems on Decem-
ber 1, 1917, was approximately 102,000 horse-power. © As the
power shortage existed, there was only one wav in which
more power could be obtained, and that was by stopping the
Sir Henry proceeded to explain the character
of the agreements with the Federal and provincial govern-
ments under which the private power companies at Niagara
Falls exported power. The total horse-power of these com-
panies represented 406,000; they had the right to export 50
per cent. of their developed power, amounting to 203,000
horse-power, but those rights to export power from time to
time had been curtailed.

Reviews Former Contracts.

“At the time the Hydro secured the Ontario Power Com-
pany,”” Sir Henry remarked, ‘it was exporting power under
confract to the Hydro to the amount of 60,000 horSe-power,
but when the Hvdro had acquired the company, and in the
contract that the Hydro made, the Hydro itself guarantees the
continuance of the supply of this 60,000 horse-power, and to
use their best endeavors from time to time with the Federal
and provincial governments to place the trensportation com-

" pany in a position to at all times lawfully carry out the terms

of that contract.
: ““‘After the Hydro %cquired the contract as a result of the
negotiations between the Hydro and the Niagara Company,

‘the company agreed to release for use in Canada during the

period of thé war 10,000 of the 60,000 horse-power which they
were entitled to, reducing the amount they were entitled to
by that sum, leaving it but 50,000 horse-power. The Cana-
dian Niagara Company was exporting comparatively large
amounts, sometimes over 50 per cent. of their total genera-
tion. I found that a shortage existed. We used that power
in Ontario. There was no doubt in the world but that the
exportation, apart from these contracts which the province had

/ ‘ S
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entered ir‘rto, could be reduced, but I also found that ‘the_.:“'
power which was being produced and exported to the United

States was being utilized in essential war work, and that it
could not be recalled without very grave injury and without

the possibility of very grave consequences. In part, however,

it has been reduced.

Export Rights.
“The Ontario Power Company now only have the right to

export power on the peak to the extent of 37,500 horse-power,

the Canadian Niagara 30,000 and the Toronto Power Com-

pany 13,500, the combined amount being 81,000 horse-power
which on the peak can be exported. That amount 1s 122,000

horse-power short of what the agreements contemplated might
be exported into American territory, but over and above this

exportation of power on peak, the companies are also allowed
to export an average power which brings up the total, the
combined average of which aggregates 708,000 horse-power,
which is 93,000 horse-power less than the amount contem-

plated by the agreements. It is absolutely impossible to cut

off from the American market, or to make a greater cut than
the amount by which the export rights were reduced.

“In my report to the government I did not arrive at that

conclusion because the provincial agreements looked to the
exportation of 50 per cent., or because the Hydro-Electric
Commission covenanted to export 60,000 horse-power, but be-
cause I believed that it was in the best interests of the country
that manufacturers in the United States, manufacturing war
materials, ought not to be interfered with; that we should

continue to send them a modicum of power and to receive

from them in turn our proportionate share of coal, raw
materials, etc.

Should Use Steam Plants.

¢Tt has been said that the greatest use should be made of
steam plants. I think that is quite right. It is also asserted
that the Dominion Power and Transmission Company could
be generating more steam, and that some work could be taken

from the Hydro load and placed upon that company, and F

think that is absolutely right. They have mot got nearly as
much on the Dominion as they oueht to have. but there are
a whole lot of things we cannot do that we ought to do, and it
just so happens that the Dominion Company has a frequency
of 6625, and it again so happens that manufacturers and others
do not fancy that kind of a frequency.

“One of the most expensive ways of producing heat is by
electricity, and a tremendous amount is required to Supply

heaters that are used to keep people from getting cold. Is

it better that obsolete and expensive plamts should be run at
the expense of the Canadian householder? But that is the
alternative. We have just so much coal. What are you going
to do about it ?"’

NATIONAL FINANCE COMPANY, LIMITED

The Yorkshire & Canadian Trust, Limited, of Vancouver
who- are liquidators of the National Finance Company, Limited:
which failed in 1914, have issued a statement reporting upon the
progress of the liquidation. The prospects of the creditors and
the causes of the delay in settlement were outlined as follows:

¢“The policy of the liquidator has been throughout, to keep
the expenses of the liquidation at the lowest possible figures;
to econserve the assets of the company, so far as is consistenf’;
with the necessity of winding up the company’s affairs untit
a reasonable price could be obtained for them; to avoid litiga-

tion; and, to pay to secured creditors, with the least possible

delay, any moneys derived from the securities to which they
were entitled.

‘A study of the assets of the company as they came intq
the hands of the liquidator, shows that practically all_which
were available as security, had been hypothecated in order to
secure moneys during the period of the company’s operationg
As a result of this, any assets which were free from encume.
brance were those which might be classed as ‘cull assets,” not
being acceptible as security, although their nominal value wag

large. In addition to the difficulty of disposing of these assets

under the depressed conditions obtaining since the time of liqui-
dation, we have now to contend with the various moratorium
and war relief acts throughout the different provinces of Canada
so that no foreclosure actions or suits can be taken on a larg;
portion of the agreements for sale mortgages and bills and ae-
counts receivable held by the company; and under the circum-
stances no one will offer any suitable price for the purchasg
of these claims so that an early closing of the estate is im.
possible.”’ - ' n

~
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CLARKSON, GORDON & DILWORTH BERT. R. MASECAR

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS Chartered Accountant

Merchants Bank Building, 15 Wellington Street West, TORONTO Auditor Accountant Liquidator Trustee
E. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R.J. Dilworth. SASKATOON, saSk-
Bstablished 1864 -

Charles D. Corbould D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANT AND AUDITOR

ONTARIO AND MANITOBA CHARTERED ACCOUNTANTS
D02 Parls Bldg. i i i e Winnipeg |, 805 CONFEDERATION LIFE BUILDING
Correspondents at Toronto, London, Eng., Vancouver WINNIPEG

A. A. M. DALE RONALD, GRIGGS & CO.

AND

CHARTERED ACCOUNTANT RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators
WEYBURN SASK. Winnipeg  Saskatoon  Moose Jaw  London, Eng.

GEORGE EDWARDS, F.C,A, ARTHUR H. EDWARDs, F.C A.
H. PERCIVAL EDWARDS ~W. POMEROY MORGAN W. H. THOMPSON

&' N: Eowanps R e -y F. C. S. TURNER & CO.
I A CHARTERED ACCOUNTANTS

EDWARDS’ MORG AN & CO. Trust & Loan Building - WINNIPEG

CHARTERED ACCOUNTANTS

F. C. §. TURNER WILLIAM GRAY JAMES GRANT

OFFICES
TORONT_? < & (’[:[AET(AEI[;PéUthR TGAGE BUILDING R. WiLLianson, C.A, J. D, Wartacs, C.A, A J. Warker. C.A,
CALGARY .. o A LDING
VANCOUVER ..  LONDON BUILDING RUTHERFOHD W".UAMSUN & Co.
WINNIPEG .. 3 ELECTRIC RML“(AY CHAMBERS Chartered Accountanis Trustees and Liguidators
MONTREAL i McGILL BUILDING 88 Adelatde Street East G604 MeGill Bullding
CORRESPONDENTS TORONTO e Ak Sttt ONEERAL
HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT. | . . i 2l g
LONDON, ENG. NEW YORK, U.S.A. Represented at Halifax, St. Joha, Winnipeg, Vancouver
ESTABLISHED 1882,
HENDERSON, REID AND COMPANY
WINNIPEG, Manitoba Amouﬁ;}éma HAT, Alberta : Ask the Subscription Department
ENDERSON, REID N !y i
i i e B A TERSON about our Special Book Offer
ACADIA BLOCK, LETHBRIDGE Alberta
W. A. Henderson J. D. Reid R. J. Ritchie Paterson

DECREASE IN CANADA'S TRADE 383,010 in comparison with 1017. Domestic merchandise export- e

ed from Canada during the first half of the present fiscal year

A decrease of $250,192,030 in the total trade of Canada for amounted to $590,585514, while in 1917 it reached a total of
. 766,863,722, 1 ts entered the country to a total value of
| g e alioirt . 8e; comphred “witly S :445,'532,‘.;14 thls year, ‘while in 1017 thay wors $540,025,994,
| the Dominion for the first six months of the gt ﬁe °l months of the present fiscal year amounted to $133,683,806,
: ! ear, which ended September 30, amounted to é’l 087.932 g‘é?) while a year ago they reached a total of $260,654,960. This is
: {vhil’e on the same date a year a,go i had reachédl a"tot:l t{ a decrease of $126,971,154. Exports of domestic manufactured
$1,337,424,910. For the month of September alpne, how ,0 articles show a falling off of fifty-seven millions when compared
‘th’e tr;sde ’ﬁgures show an increase of more than twen’ty mil?;oex:.; with 1917. On the other hand, the exports of forest products
over the same month of last year, the total beng $212,054.292, .ﬂ";' . & e than twelve million dollars greater than

as against $191,370,412 in 1917. This is largely due to the jampy ~ 1* 1917-

\

in the export of domestic manufactured articles during the past
month, which increased more than thirty-five million dollars. The
falling off in the six months is chiefly in exports.

| B tenisnis Dione'a deiieae it e, g The National City Bank will establish an agency at Vladivo-
e 8 ease m exports during the six- stok. This ageney is for the se of continuing the institu-
month period of $176,278,208 when compared with thegﬁrgt half BENE) 1t purpose of continuing

= ] tion’s Russian business during the suspension of its Petrograd
of 1917. Imports during the same period show g drop- of $65,- Branell during the susp g

»
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended Oct. 23rd, 1918, and Sales.
Montreal figures supplied to The Monetary Times by Messrs Burnett & Co.,
St. Sacrament St., Montreal. Toronto quotations * and interest.’”
- Montreal Stocks = Opened| Closed | Sales
Abitibi........ ol SO
Ames- Holden 264 . 204 | W
A by I N -
Asbestos Corporatlon R 31 B’ 10
R S T T T e e et oy 2 PR
A Bell Telephone..... voeeseressisnis R A (<) M |
British Columbia Fishing & Packing... £ R ke 10
Brompton .. ..ooveenisnioees Vi ihadae vy 61 604 1560
i g Brazilidn...ooooecevesioinciiinsiiigns S gii :(:} 1?.’33
CanadaCar:......:.‘.'...... ............. ey 30
7 Canadian Converters. ... .o o viimicees nsresrasensenans o 'eid ene 140
Canada Cement...... 654 60 715
e e iad R B e 9 | 24
¢ Canada COttONS. .. covuvresnebirntriveiuarmnicnsneses e P ) iﬂi
Canadian Pacific RAIIWAY. .. .«.. «essn 7 .
j Canadian Locomotive........ o 4 o el g_!; 633 gg
; Canada Steamship Lnr;éé ......................... 474 47 ?gﬁ
% 2 e G ivotihg # 38
) Can: FOrEIOES, : covohsseioaiisn svasassnssssnvnsaojyedasss 208 206 | 121
s T Canadian General Electric........... N RS Sy 10
(% Cons. Mining and Smelting............ | 2 3
Domiinion Bridge. .. ioiviisrrasins . ‘ wdh P S
Dominion Canners, sosh
o Dominion Iron. . .ooveierieinannens o 963 95 37
o Dominion Steel Corporation... 603 60§ 7620
Dominion Textile.... ...... SRR IR (5, SN 96 s61 191
| \ i wns Jo 155
I Goodwins. . oo,
| Y Gould Manufacturmg of ez soss
BIHOHEREL. . I T doav domeish oa's o 3o i
- Howard Smith Paper........... . 65
1 TREr QOBL v e sy somardonnide i s svinesseiiiapaigyatey Ve
| Lake of the Woods Milling . . 6
g . e aig s
o (l:aulrentide oSSR RO 182 610
vice yall Const...
e Macdonald 23 22 143
: Mackay.... 5
s Maple Leaf Exd =
e Drlon Bros: . /-5 vr it i vdbrings LoX
(. Montreal Light, Heat and Power. 85 843 629
‘1 Pty Montreal Cotton..l...c.ooovee wee #he
[: ~ Montreal Tele ... SRR AT G LR R R Ry, 2
. Ogilvie Flour Mi i oy 18
Penmans....... NIRRT e M S R IR cane 83 Lo
Proy. PAPEr .. .o.vvvvesraessasosacerossrssans avsses L dwae & d
Pl Riordan Pape i Ty 10?!;
Quebec Railway ey
| y Scotia ... £iioine yonmms s bwanastplne it danavassxiasens oo
9 ¢ Bhale's;r.i;}"&";t.e:&z- [ R N R B T DT A i 117
E Sherwin-Williams . ate tees sans
B 8panish River. R R L1t} v }gg;
4 ‘ A bights ‘@ | dib | 1811
8 M NP e il 70
iy St. Lawrence Flour Mills....oovecenrnirirnrnenees W e 88 166
!;‘r Tucketts..... g B T S L e
! TorontoRallwny..... ....... i At 55 P
WADASSO COttOM .« cvevsrerss sossinnsnsneatssasiosssnaton a'we oeka
Wayagamack...... R b e A e s b Bd e )
Winnipeg Rallwny s b C VYR Wi n ot o Ve dle
AVOOS v+ o000 chvssenssrasssossnsainssssiaagosioncsancrane i b
Wi Bank of British North "America 3 -
iz ) Bank of COMMErce. . /verserirssrarasanscasnrnnsisssnse 1 “Hay
Lok Bank of Montreal.... PR FET i 3
brt Bank of Ottawa... R saen s
bo/ / BAnk Of TOrONEO. .. conoerresssssarsstssssssiiamransssnns ik s
; Bank d’'Hochelaga. v Ve
N Banque Nationale.. s RO o
v Bank of NOVA SCOtIR. «.vvvvssserrrirssiiiiiaiiiiinian, 248 Joww Side
Dominion Bank.. : iven
4 Imperial Bank......... ¢ Ve 10
Merchants Bank..... Seoali A07 v 12
Molsons Bank ...... 1793 sbun s
- Royal...cocies 208 s 17
QuebecBanlt
Union Bank. ....e.eeeeessss P vef Fge e
Montreal Boldl .
Asbestos ..iveeriieiiiniieiine disd i
g “ | Canada Cement.. 983 97
¥ Bell Telephone ............ e e 1000
Sagndms C?;tons... R pes?
i edars Rapids....
U Dominion Coal.... 90 5000
5 Dominion Cotton..... iceeveeins &7 500
W Dominion Iron and Steel...... “ 2 Gobe
~*  Dominion Textile..... 98 . 2000
i i e G &
lnter. GOREIS o viaogogbimahes s ssvanenys Y s
Lake of Woods Millln¢ . S o s
Lyall Construction Co....... v v .
Montreal Light, Heat & Power. . A% are .
Montreal Tramways.......cvv0us S ees
National Breweries.. . P 90 A vees
Nova Scotia Steel... Vs 81 F
Olllvie............ 100
R R R s s ™

Montreal Bonds (Continued) 1 Opened| Closed | Sales
Quebec Rallway. Light and Power.... .. oaieinienadlie. Lo sl
RIOFHOR i ovs 12 sty v onis o s 1o abe e " e 93 i
Steel of Canada ... 7T......... 500
First Dominion War Loan.... SR 1500 -
Second Dominion War Loan.. b 96, 33600
Third Dominion War Loan.... 94§ 94 73300 :
Wabasso Cotton............ovaeuie 84 ot e -
WavaBRMARCE. /. .05 b et rad oy siuy vah's
Toronto Stocks | Asked Bid Sales
Ames-Holden. .. .. «oiniieeiiiiniin R o i
ADSYICHn CYDRMIID i s 4 v 5o usboisvmpronmniesssassnsosiss i:g P ok
gellTelephone - S B o
arcelona 5
British Columbia F ‘};5 :;S s
Brazilian.... ... ..0 ¢ 5 N
Canada Bread. x s Dokt au: b é
Canadian Car & Foundry
Canadian CanNers........o.eiutivarinreraniree creeeeros i
Canadlan General Electr ................. 105 load
Canada Landed & Nationa e
Canadian Locomotive......
Canada Permanent Alle
Canada Steamship 193 417
“ ¥ i 163
Cement.. ‘6 652
; o yid vd
City Dairy iy ov
Sy *3%
Col. Loan. A
Comagas .......... S R
Confederation Life 326 Rt
Consumers Gas....... e N
Crown Reserve Mines Nt
Dome..cvisintyasiin P!
Dominion Canners 36 35
Dominion Iron......ccooovenee % el
Dominion Steel Company..... 61 603
Duluth Sup...c.coveve vuanns 11
Electrical Development. $ige AT oy i
FoN.BUrt ..ooveieeeeiiiciininin, 654
Hamilton Prov:dent e 133
Huron &Brie o
L RO, v o Uls i Vdeyay i9
Mukay Lompames ..... =P .83
....... b
Maple Leaf Ml}!inu. s 129’
Mexican L. & P.... Bl !
Moq;nrch........ i 46
Jihs pivnvy 79
Nat. 8. Car...
Nipissing.......... 50 .51
Nova Scotla ‘Steel. 64} VR
Pacific Burt...... ik 34 A
........ 173 ¢
Prov. Paper... 46
Petroleum. ... i 81
Penmans.... 1550 1475
SR 2 83
Quebec L, H. & P.. 21 204
Russell Motor..... 85 A
. 8 wen
Sawyer-Massey. 55 waea
1 O ST O NP +oopref.
ShreddedWheatp ‘0
Smelters........ G s uiomias e BRI st (5 90 W PR
Cons. Smelters...... iy ek A 248 e
Standard Chemical..... S ey 173
----- pref.| 64
Steel Company of Canada.. .| 65% %
4 A ..pref.| 95 94
Spanish River............ o Wi p i 18 17‘
canslieee .pref.| 60 58
Toq)(e ...... arasen e 25 22
Toronto General Trust.... £ i 203
Toronto Paper...........
Toronto RRIWRY .« « oevsvsisadugnsnsuporsssseions fakiey sl
Trethewey S. Mines v < 25 24
Tucketts....c..o.c s e S TN RN B RN ONRE s e A 22 204
Winnipeg Blectric 48 ad
Twin City....viae 50
Bank of COMMErce ....otivprsssniessdranssaassiinaisases igxd 136
Bank of Ottawa.... ... 201
Bank of Hamilton ... 188 1854
Bank of Montreal........
Bank of Nova Scotia....... 248 el
Bank of Toronto............. 187
Dominion Bank .........v.0 202
Imperial Bank........ Evis s 186
Merchants Bank......
Royal Bank ...... 208 =
Standard Bank. .| 200 -
Union Bank. ... tiseisesesasnianaronssesannsonssyansssss B
Toronto Bonds
Canada Bread............ el i o BN e gl N 90 803
Canada Cement...... ® 240 Wng
Canada Locomotive ...... 90 PRRAY,
Colonial Loan.....
Electrical Development & 843
Mexican L. & P......... 46 43
Penmans ..... ) % 85
Porto RiCO.v e vayvovin, - P
Steel Company of Camda ........ 4 93
First War Loan. vi..coocemmneainnes 97 96§ -
Second War Loan.,. at 9
’l‘hlrdWarLoq.n.....‘,....... o 9
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[ DEBENTURES FOR SALE |

BANK OF MONTREAL
Notice is hereby givcn_ that a Dividend of Two-and-one-

Haif per Cent. upon the Paid-up Capital Stock of this Institu-
tion has . been declared for the current quarter, also  Bonus
of One per Gent., both payable on and after Monday, the
Second Day of December next, to Shareholders of record of
31st October, 1918.

By order of the Board.

FREDERICK WILLIAMS-TAYLOR,

t General Manager.
Montreal, 22nd October, 1918.

THE CONSUMERS’ GAS COMPANY
OF TORONTO

NOTICE OF ANNUAL MEETING

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

o’clock noon,
ARTHUR HEWITT, i
General Manager,

CANADA CEMENT COMPANY,

LIMITED
PREFERENCE SHAREHOLDERS

DIVIDEND No. 35.

Notice is hereby given that a dividend of 13{% for the
three months ending September 3o0th, 1918, being at the rate
of 7% per annum on the paid-up Preference Stock of this
Company has been declared, and that the same will be paid
on the 16th day of November next to Preference Shareholders
of record at the close of business October 31st, 1918.

1. L. DOBLE,

Secretary.
Montreal, October 16th, 1918.

THE CANADIAN BANK OF COMMERCE
DIVIDEND No. 127.

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending 3oth November, 1918, to-
gether with a bonus of 1 per cent., and that the same will be
_payable at the Bank and its Branches on and after Monday,
2nd December, 1918. The Transfer Books of the Bank will
be closed from the 16th to the 30th of November mext, both

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

. days inclusive.

Toronto, 18th October, 1918.

CONDENSED ADVERTISEMENTS

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

POSITION WANTED.—Young, married man, discharged

 from army, fifteen years’ experience in inSurance business,

' fire, hail and automobile, eight years in Western Canada, wants

_position with Company or General Agency, can manage branch

~ office. Reply to Box 205, 7he Monetary Times, Toronto.

“

CITY OF EDMONTON

SERIES A" & "B” DEBENTURES

Drawings for redemption of the above debentures to the

extent of the funds at that date accumulated in the hands of

the Sinking Fund Trustees for the purpose will take place

at the office of the City Treasurer in the City Hall, Edmon-

ton, on Friday, November 15th, 1918, at 3 p.m., and any de-

benture holder may attend or appoint a representative to at-
tend on his behalf.

Dated at Edmonton this 17th day of October, 1918.

F. BARNHOUSE,
City Treasurer.

CREAT AMERICAN INSURANCE COMPANY

The Great American Insurance Company, the head office
of which is in New York, has increased its capital from $2,-
000,000 10 $5,000,000. The recommendation was announced
about two weeks ago, and the sharcholders gave their
unanimous approval on Thursday, the 24th inst, The in-
crease has been made in order to enable the company to ex-
tend ‘its business, and especially to write larger contracts.
The regulations limit the amount of any one risk to ten per
cent, of the company’s paid-up capital,

The stock is being sold at $150 per §100 share; The in-
crease will accordingly yield $4,500,000. Three-quarters of
this, namely, $£3,375,000, has been invested in bonds of the
fourth Liberty Loan.

SEPTEMBER BANK STATEMENT

Savings deposits in Canadian banks have increased by
another 22 million dollars. During September they reached
a new high level with a total of $1,037,408,020. At the end
of August they were $1,014,711,865, 5 figure which then con-
stituted a record. Curiously, the increase during August was
also approximately 22 milbon dollars. )

The September returns also show an increase in bank cir-
culation and an increase in demand deposits, Current loans,
both in and outside Canada, are higher as compared with
the previous month. The principal figures are as follows.—

Changes
during
Sept., 1018, Sept., 1018.
Reserve fund ........... o 8 114,142,333 + 8 085
Note circulation ..... i 211,623,856 4+ 10,784,106
Demand deposits . .... 588,040,110 + 34,033,602
Notice deposits ., ......... ... 1,037,408,020 4+ 22,787,085
Total deposits in Canada ..... 1,626,430030 + 56,820,057
Deposits outside Canada ...... 217,486,568 — 2,637,840
Curtent-coltyidin s niail 74,684,377 — 538,007
Dominion notes  ............. 187,080,654 + 824,160
Deposits central gold reserve . 100,070,000 + 8,600,000
Call loans in Canada ......... 74,137,860 <+ 628,280
Call loans outside ,.......... 150.680,810 — 864,180
Current loans in Canada ..... 042,802,018 + 22,026,740
Current loans outside ........ 109 850,161 + 8,208,615
Total habilities -« ............. 2,248,065,343 + 790,481,
TRl uBBRtE: ., < n vt 2,507,714,081  + 84,248,004

The detailed statement will appear in 7T he Monetary:

T imes next week.

The Detroit and Windsor Ferry Company has announced
that its rates would be increased pending the decision from
the government as to the granting of a new franchise. The
mayor of Windsor has forwarded a protest to the Dominion
government requesting that the company be ordered to return
to its old schedule. The ‘increase announced was about 40
per cent. The company has made no increase in rates for
20 years, although costs have more than doubled.
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UNLISTED SECURITIES

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

(Week ended Oct. 23rd, 1918.)

Bid Ask Bid Ask Bid Ask Bid
Abitibi Power........pref.| 75 84 HCRRT OIS 2L s i com.| 42.50 46 |Loews Theatre...pref. 7 82 |Toronto Paper........6's| 84
Alta. Pc.Gr'n com.xd12%| 112 sovi | Carter Crume....... pref 53 64 |Massey Harris .| 100 125 |Toronto Power 5's 1924..| 79
coeon o pref.| 84 90 |Cockshutt Plow....pref 73 86.50 |Matthew Lain 93 98 |Toronto York Rad3’s1919| 94
Amer. Sales Book...pref.| .... 90 [Collingwood Ship...com.| 26 82 |[M'Donald.... 87 94 |Volcanic Gas 31 R
Atlantic Sugar. . com. 14 co. |DmM.L&S. 5’51939 1st mt 73 78 s e 20 25 |West, Assurance ..
; pref.| 50 v Dom. Power com.| .... | 52,50 [(Morrow Scre 86 92.50 |Wt. Can. Flour.....
Belding Paul... com.| 18 21.50 ) o pref.| 90 95.50 |National Life. 40 .
pref.| 79 84.50 . |Dunlop Tire. pref.| 89 94.50 |Nationa] Potash......... A
Black Lake ... .com.| 2.50 3.50 A Moy sl O 100 |Nova Scotia Steel 6%deb.| 84
HENTH .pref, 8 9 |EasternCar..... Lo brsl’y oe ] [ T T TR R e 6's| 79.50
TR K e s d bonds 34 36.50 |Goodyear Tire...... com.| 190 215 Page Hersey.,..... pref.| 73.50
British Amer. Assurance 9 10.50 |Guelph & Ont. Invest....| .... 94 People’s Loan.......ccevv. 78
Can, Cons. Felt.....com. 8 11 |Great West Perm. Loan| .... 55 |Pressed Metal......com.| ....
Can. Machinery 14 P Home Bank............. 59 85 |Rosedale Golf..... SRl 230
L 50 8% limpérial Ol oc.. oilens vi 295 815 [Sterling Bank.... ... 80
Cdn. Marconi......oo.. .. 1.90 2 International Milling....| 81 88 |[Sterling Coal....... com. 15
Can. Mortgage 68 74 |Lambton Golf............| 810 360 R T T 6's| 71
PUBLIC DEBT | 1918 1918 REVENUE AND EXPENDITURE o8| Total to |EXPENDITURE ON CAPiTAL| Total 30th
LiaBiLiTiEs— ' ot~ | ASSETS— 3 cts.| Account or ConsoLiDATED Fp.|30th Sep.,1918 AccounT, ETC. Sep., 1918
Payable in Canada ....... 895,774,582 12| Investments—Sinking Fds.| 17,455.609 63
Payable in London.........| 362,703,312 40|Other Investments........ 318,097,926 93 ¥ cts.
Payable in New York......| 75.878,000 00| Province Accounts....,.... 2.296,327 90 REVENUE— £ CtS WA, . iennrnes e e 103064,324 92
Temporary Loans .. .| 863,983 047 38| Miscel. and Bkg. Accounts| 539,544,483 44| Customs ....... ol oeeeeenn. 78,640,100 93| i pjic’ Works, Railways
ey 207,501 086 80 o e ey e e e o} 18 L0 . awd Comls ... oo 8,503.26642
ominion Notes 292,601,066 80 Total Assets............| 877,394,347 90| o8 ce . -k i idieS vovat frrocsiinnahan
Savings Banks 55,252,186 18 ..7__ 7__9_ Pbe. Works, R'lways & Canals| 17.945.434 67 Railway Subsidies
;rust Fquds o llll%»:gi) 3(5) Total Net Debt, Sept. 30th|1224 227892 35| Miscellaneous ...........c..... 21,517,859 50
rovince Accounts, o 1.420, Total Net Debt 3lst Aug..|1166 23934 e ARe st o
Miscel. and Bkg. Accounts.| 27,088.769 71 __6_04 Total . 140,9%2.901 93 e 2y
o 27,988,516 34 ExpENDITUKE 61,422,327 38 Rotmk.: oo B 111567,611 34

Debt 2.01,622,240 v8/Increase of Debt...........

INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing,
and Future Plans

St, Maurice Paper Company.—Earnings of the company,
the chief stockholder in which is the Union Bag and Paper
Company, during the current fiscal year are reported as satis-
factory, and it is expected that the annual report for 1918,
when issued, will show a very handsome return on the com-
mon stock. Sales of the stock have been made recently in
New York and Philadelphia at $60 per share, which, with the
exchange would be equivalent to $62.50 ip° Montreal. The
stock is not listed on the Montreal or Toronto Stock Ex-
changes, and very little of the stock is held in Montreal, be-
yvond some private distribution,

The plant of the St. Maurice Paper Company, located at
Three Rivers, and which has an output of 100 tons of news-
print, 55 tons of sulphite pulp, and so tons of kraft paper,
has been operating at full capacity during the year. ~ The
statement for 1917 showed a net profit after expenses of manu-
facturing and administration of $1,060,853, which, after de-
ducting $386,055 for exhaustion of timber areas, deprecia-
tion of plant and government taxes, left a balance of $673,-
goo. Bond interest for the period of operation absorbed $78,-
750, leaving a net surplus of $595,150.

Coniagas Mines, Limited.—The dividend of 2% per cent.,
together with a bonus of 2% per cent., declared by the com-
pany, payable November 1, will amount to $200,000, and bring
the total paid this year up to $500,000, equal to 12% per cent.
of the company’s $4,000,000 issued capital, The company went
on a dividend-paying basis in 1907, since which date a total
of $0.240,000 has been returned to shareholders. During
1007 the company paid ¢ per cent., equal to $360,000. The
highest record was attained when in 1913 the company dis-
bursed 41 per cent., amounting to- $1.640,000. The record
for 1018 of 12% per cent. compares with 7% per cent. dur-
ing 1017, and is another demonstration of the continued
strength of the big mine, and increasing prosperity. The
Coniagas is the second largest dividend-paying silver mineé in
the Dominion. With ore reserves adequate to continue present
production for perhaps another. four years, and the possibility

of extending ‘the limits of ore bodies, and with a surplus of

$1,668,360.05 as of the end of the last fiscal year of the com-
pany, few mining companies find themselves in such a strong
position as does the Coniagas.

The company will end its fiscal year on October 31. Dur-
ing the 12-month period it is expected a production of some-
where in the neighborhood of 100.000 ounces of silver month-

. 1y will be shown. On its Ankerite mine in the Porcupine gold

area the Coniagas Company is conducting a comprehensive
explotation campaign with continued good results, thereby
indicating the likelihood of adding another very valuable asset
to its holdings.

Mcintyre Porcupine Mines, Limited.—The company’s
profits for the year ended June 3oth, 1918, are slightly lower
than those of the preceding vear. The following is a summar-
ized statement of the profit and loss account:—

1917. 1918.

Barnifige G Bl $1,603,040 $1,714,258
Operating €xpenses ........ 724,287 276,793
Administration, general and

other expenses ...-.. 131,337 141,476
Non-operating revenue 3,139 15,584
Depreciation on buildings,

machineéry and equip-

ment g, vy C s 0 114,763 131,210
INEBUPLOfiL: Pl Jn el e 725,790 680,361

The company’s surplus as at June 3oth, 1917, was $741,-
903. After deducting the business profits war tax to March
31st, 1016, which amounted to $8,548, and adding the profit for
the year ended June 3oth, 1918, the total available was $1,-
413,715, Three dividends at the rate ot 5 per cent. were paid
on September 29th, January 1s5th and June 15th, making a
total of $541,542. This leaves a balance of $872,172 in the
surplus account, which is $130,000 more than last year. Dur-
ing the year the company sold 178,327 tons of ore having a.
gross value of $1,703,197. Bullion valued at $1,714,258 was
recovered. The bullion was sold to the Royal Mint at Ot-
tawa and the United States Mint at Denver, Col. The com-
pany’s operating costs advanced during the year and
offset 1mprovements in operating efficiency which resulted
from expenditures on plant and equipment made during the
last two vears,

THRIFT CAMPAIGN IN CANADA

Sir Herbert B. Ames, who has been placed in charge of
the thrift campaign of the Dominion of Canada, has been
touring Western Canada preparing his work, which will be
actively commenced after the second Victory Loan has been
floated. On September 16th, he was in Regina and addressed
40 school inspectors upon the subject. He was also in Win-
nipeg and points farther west. .

War stamps will be sold by the Dominion government
somewhat similar to those %old by the governments of the
United States and Great Britain. The principal importance
of this campaign is mot so much that it raises a great deal
of money for the national purse, but rather that the funds so
raised répresent mew savings which would otherwise not be
made.

\
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ALFRED WRIGHT ALEX. MACLEAN

President Manager & Secretary

. LONDON

GUARANTEE AND
ACCIDENT COY.

4 Limited
J } ESTABLISHED 1060 Head Ofce for Canada:
& TORONTO
- IKRE Employer's Liability Personal Accident Sickness
GUARA N:TEE & Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

. ACCIDENT
{ i

The Imperial

Personal Accident Sickness Guarantee and Accident
Employers’ Liability =~ Workmen’s Compensation Insurance Company
Fidelity Guarantee Elevator Insurance of Canada
Teams’ Liability Plate Glass Head Office, 46 KING ST. WEST, TORONTO, ONT.
Automobile Insurance IMPERIAL PROTECTION
Head Office Guarantee Insurance, Accident Iosurance, Sickness

Insurance, Automobile Insurance, Plate Glass Insurance.

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

TORONTO A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00
BRANCHES-Quebec and Maritime Provinces... .. MONTREAL Authorized Capital - - - $1,000,000.00
Manitoba and Saskatchewan............ WINNIPEG Subscribed Capital - . - $1.000,000.00
British Columbia and Alberta..... . VANCOUVER Government Deposits . . $111,000.00

. General Capital Subscribed - $500,000 Automobile

sl = || THE EMPLOYERS’
Insurance IR AL . Fire and
Accident A QXYY Y P Theft LIABILITY ASSURANCE CORPORATION
§ LIMITED
Health Lishility \ssums  OF LONDON, ENG
Fidelit . Personal Accident Sickness
B:mdl.y ;:‘::::’ Employers’ Liability Automobile
D 3 e Workmen’s Compensation Fidelity Guarantee
:llm ; Collision and Fire Insurance Policies
Ly Boiler C. W. 1. WOODLAND
. i i D ) e General Manager for Canada and Newfoundland
A. E. Ham, Vice-President Home Orrice . B
J. 0. MELIN, Sec.-Treas. 10th Floor, Electric Railway Chambers ;.ae(;v;;.r%uélisz& JOF};‘: hj‘lf':}g{:?‘s' T'?'"(')‘;{Bgl’?%'

Good Opeénings for Live Agents

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance  Plate Glass Insurance

Burglary 1 A bile Insurance Guarantee Bonds

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

The War Is Being Fought in
Europe.

But It Must Be WON Right
Here at Home.

P. R. REED, T. B. REDDING, B. M. WHITLRY,
President, Vice-President, Secretary-Manager

Canada Security Assurance Company
HAIL DEPARTMENT

Invest to-day in Victory Bonds,
ALL the Bonds you can.
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CALGARY ALBERTA
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RECENT FIRES

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

; 3

L

e Fort Rouge, Man.—October- 17—Building and stock of the
-! 3 Gray Campbell Carriage Company, 400 Jessie Avenue, were
[

f

|

¥

~

destroyed. Estimated loss, $400,000.
_ Halifax, N.8.—October 14—Garage of the Relief Commis-
sion on Dundonald Street was damaged.

Malden, Ont.—October 16—Barn and stables of O. Pillon,
Gravel Road, were destroyed. Estimated loss, $2,000. In-
surance carried on buildings, $650; on contents, $60o.

Montreal, Que.—October 190—Plant of Traversy, Limited,
was destroyed. Estimated loss, $100,000.

A% Peterboro, Ont.—October 18—Home of Charles Weaver
was ‘destroyed.

south Vancouver, B.C.—October 15—Large barn, east of
Fraser Avenue, was destroyed.

_ Toronto, ont.—October 18—Premises of the Progressive
Skirt Company, 3 McCaul Street, were damaged. Estimated
loss, $1,000.

~ Vonda, sask.—October 17—Large barn and several gran-
aries on the farm of F. K. Loisell were damaged.

Wiarton, Ont.—October 14—Building of Mr. John Arm-
strong, on Berford Street, and office of Mr. Jermyn, were
destroyed.

Woodstock, Ont.—October 19—Residence on Metcalfe and
McQueen Streets was damaged.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

e ot Trenton, Ont.—October 14—The munitions plant, occu-
: pied by the British Chemical Company, Limited, owned by
| the Imperial Munitions Board, representatives of the British
1 government, and used for the manufacturing of T.N.T., was
; partially destroyed. Caused by the heating of acid in process
! of manufacturing T.N.T. Estimated damage on stock, $1,-

000,000; on buildings and machinery, $2,500,000. Insurance

- is carried by the government.
% ~
ol YIELDS ON INVESTMENTS IN STOCKS
i The following table of investment yields of stocks and bonds has been com-
i piled for The Monetary Times by Messrs. Morrow & JELLETT, Members
Toronto Stock Exchange, 103 Bay Street Toronto :—
October 24th, 1918,
1‘ Div. Price |Yield
Preferred / | Rate | about |about
Canadian Locomotive WA SRRl G P bt 90 b Ay
\ FICANAdA Cement.........oouviisiariiiosimarrssnseanassins  Yasr | 95 7.36
) CaNAdR SEEAMERIPS . ... ... «hieieauraneiesiniieinianein {ei 77 9.10
Mackay COMPANIES. ... ...ovviourseirnseriroissannnceins 4 65 6.15
A ‘Steel of Canada. .. S 95 7.36
| ,Maple Leaf Milling. ... v 97 =4
Bl Common i |
if Bell Telephone ..o . .yt iueoriireahiobinisiniinisnsanieis 8 ] 130 6.15
% Canada Cement. . ...c.ormaeevennen: s T 66 9.09
SR Canadian Locomotive .......... .. 6 65 9.23
A TR Canadian General Electric .. .. 8 105 7.61
ST Consumers’Gas............. 10 153 6.53
e 1 Dominion Foundries & Steel 8 81 9.87
ey Canadian Pacific Railway 10 170 5.88
s Maple Leaf Milling. 10 131 6.10
A R e R T RO
Dominion Steel Corporation .............o.... i 5 ) ¢ 8.19
Steel C0. 0f CANAAA’ ... ..oovnevhvuariiviiiiiiiss o JAE W 9.13
\ Mackay Companies....... B s i S e A9 79 7.59
t Toronto RAIIWAY .\ - .vvvorenerersfovhaminnriitoniiiannns 4 59 6.78
' Bonds:
Canada Bread 6 90 6.66
Canada Cement........... 6 98 6.72
Canada Steamships 5 80 6.25
% Canadian Locomotive 6 90 6.66
Penmans.........
+ ' First War Loan, 1925 5 97 5.50
Second War Loan, 193 s 982 5.37
Third War Loan, 1937. .. 5 94 5.48
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INSURANCE INSTITUTE OF TORONTO .
e ~,
The following is the tentative programme prepared for B
the zoth session of the Insurance Institute of Toronto. It
was mentjoned in T he Monetary Times last week that the first =
meeting due on October 17th had to be cancelled owing to
the medical, health officer’s restriction on public meetings.. It
is expected, however, that Mr. Finlayson will address the ==& =
institute at an early date. ; 3

October 17th, 1018—Opening Meeting.
President’s inaugural address, Mr. H. W. Crossin. -
Adrress: ‘‘Present-Day Tendencies in Insurance,” Mr.

G. D. Finlayson. 3
November 21st, 1018. !
“Group Insurance,’”’ Mr. Wm. J. Graham, 3rd vice-presi- 2
dent, the Equitable Life Assurance Society, New York, N.¥. =

January 16th, 1910.
¢Poison Giases in Warfare,”’ Col. Geo. G. Nasmith,
C.M.G., D.Sc., Ph.D., Deparment of Public Health. S
February 2oth, 1910. g
“Valuation of Insurance Companies’ Securities,”” Mr. D.
E. Kilgour, North American Life Assurance Company, To-
ronto,
March 2oth, 1919. :
“Conservation,” Mr. Leighton McCarthy, K.C., of Messrs, e
McCarthy and McCarthy, solicitors, Toronto. ’

May, 1910—Annual Meeting. < e
Results of annual examinations; election of officers. 5

MOLSONS BANK STATEMENT

During the financial year ended September 2oth, 1918,
the Molsons Bank surpassed its record of the previous year.
The following is a comparative statement of the profits for
the two years:— : 2

§ A 1917. 1918,
Balance at credit of profit and loss account i

TPOm - PrevIous YOAT v kb e bl e $127,610 $151,826
Net profits for the year after deducting ex- RN <

penses of management, reservation for R 7

interest accrued on deposits, exchange . ; :

and provision for bad and doubtful debts 615.514 712,485
Dividends at 11 per cent. per andum ..... 440,000 440,000

Contribution to officers’ pension fund ..... 21,308 | 21,282
Patriotic: and: relicf: fundsl 405 iy ot oAl 15,000 15,000 -
War tax on cixculation - .. o s m s .. 40,000 40,000
Reserved for depreciation of bonds ...... 75,000 D TR S
Reserved for contingencies .............. c..cos 100,000

Balance at credit of profit and loss account $151,826 $248.029

The bank’s progress, therefore, as represénted by the
reservations set aside and the increase in the profit and loss
account is this vear almost $200,000. Last vear it was
about $100,000. In addition the bank paid its regular divi- Ok
dend at 11 per cent. per annum. \ 3

The capital paid in is $4,000,000 and there is also a re-
serve fund of $4.800,000. The savings deposits bearing ac-
crued interest mow amount to $42,104,550. an increase of 1
$600,000 as compared with last vear. .

The current deposits have grown to $2,400,000. The cir- y
culation is now $7,706,670, as compared with $6,653,453 last =
vear. A new item appears in the statement this year—namely, =
$7,857,100, balance due to thée Dominion government. Balo Gt
ances due to other banks in Canada have decreased by about
46 per cent., but those due to bank§ and banking correspon- =
dents outside of Canada have increased by about 65 per cent SN
Other liabilities have jumped from $33,271 to $746,200 as =a »
result of the new account with the Dominion government and
increases in most of the other items. The total liabilities
are now $77.638,020. N

Holdings of current coin and Dominion notes are more
than last vear by $800,000 and the deposit in the central gold
reserves has increased, from $1,750,000 to $3,000,000. The
bank holds over $7,500.000 of Dominion and provincial goy-
ernment securities and over $9,600,000 of other government
and municipal securities. This increase, together with the
increase in call and current loans and in balances due b
foreign banks accounts for the increase in total liabilities, =

&

£
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Confederation Life

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS

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

HEAD OFFICE 2 > TORONTO

“SOLID AS THE CONTINENT”

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

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

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

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

Agents, Attention!
THE WESTERN LIFE ASSURANCE COMPANY

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

NEW BUSINESS RECEIVED. .........ccco0vuien INCREASE 146%
ASSURANCES, NEW AND REVIVED ............ INCREASE 147%
NEW PREMIUMS RECEIVED.............. ... EINCREASE 166%
ADMITTBD ASBETS, . iisvassnnvsintones, ransa ... INCREASE B81%

‘l‘t'le Company now has a Dominion License, and is extending its organ-
ization, and is prepared to offer advantageous terms to competent
producers. Write to the

Head Office - Winnipeg, Manitoba

“l Wish I Had Taken Twice As Much!”

Nothing is more often repeated in letters received at our office than the
expression 1 wish | had taken twice as muc h insurance while | was
about it." When endowments, dividends or cash settlements are paid,
the assured very of cen acknowledges the remittance with that remark
The truth is very few men take as much Life Insurance as they can
reasonably carry —and repentance often comes when additional Insur-
ance is not precurable, Probably every reader of this paper believes in
Life Insurance and carries more or less of it butone should ask himself
the question, Am I Carrying as Much Insurance as 1 Can Afford ¥
If the policyholders who are now entering the Company could read the
evidence of gratified policyholders and beneficiaries, they would make a
great effort to increase the amount applied for—-and existing policy
ho'!ders wou'd double the amount of their protection. "One word
more ;= What income would your present insurance yield the benefi-
ciary at say 6% 7

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh

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

Invested Funds.........$ 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over...$ 16,000,000

dian Government and Revenue, over 7,900,000
Government Trust- Bonus declared . 40,850,000
ees, OVer.....o..uus «es 7,000,000 Claims paid .. 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% bettér than Estimates.
POLICIES '‘GOOD AS GOLD."”

A WORD TO THE YOUNGER MEN

In one of his famous Essays John Stuart Mill, the great Econo-
mist, made the following terse statement
“ We all desire to be well off, but few possess the effect
ive desire of accumulation
I'kiat is the point—to have both the wish and the WILL, to save
money
A Life Insurance Policy is the surest stimulus to save, and The
Great-West Life Policies provide all the advantages of profitable
investment, and safe protection on most favorable terms

Full rates and information on request

The Great-West Lit_.e“Assurance Co.

Ask for a Registration Certificate holder while they last,

WINNIPEG

et iihiipritai e

The Western Empire

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

BraxcH Orrices
REGINA MOOSE JAW CALGARY

EDMONTON

SRN LIX

-
FIVE TIMES GREATER THAN LIABILITIES 'I

LARGER THAN LAW REQUIRES

LOWEST IN CANADA

HEAD OFFICE =—— WINNIPEG

S

erianess .

Always a Place for
Dependable Agents

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

Union Mutual Life Insurance Co.
Portland, Maine

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

e
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BRIGHT OUTLOOK IN MOOSE JAW DISTRICT
Threshing Returns a Surprise—Excellent Crops in
Moose Jaw District—City Finances in Good
Shape—Commercial Trade Good

(Staff Correspondence.)

Moose Jaw, Oct. 18, 1918

Threshing in the Moose Jaw district is nearing completion,
and actual results are in many cases a surprise and a satisfac-
tion to the farmer. Ten weeks ago all kinds of farmers could be
found who would have been willing to sell their crops for the
cost of the seed, where'to-day they are receiving a return of any-
where from 25 to 45 bushels to the acre. One farmer the writer
met, who farms several sections of land in the Moose Jaw district,
will receive from this year’s crop $80,000 in cash, and there are
many like him in a greater or less degree. In discussing the local
situation, Mr. Harry I. Stirk, one of the financial men of Moose
Jaw, said to the ‘‘Monetary Times’’:—

‘‘I have travelled quite extensively through the country dur-
ing the last two or three months and from Moose Jaw to Outlook
on the north line there was mever a better crop than we have
had this year. The wheat in some places has gone as high as
forty bushels to the acre, principally No. 1 hard, and I feel that
the average on this line would be about twenty-five bushels to the
acre. There were some of the finest fields of oats that ever grew
along this line this year, and during the past two or three years
the farmers have been handicapped for feed, and were unable to
secure sufficient feed to do their summer fallow work. They now
have in hand feed to last for at least two years. The oat erop
was very heavy, and there were thousands of acres of green oats
cut, which will give the farmers plenty of feed for next year, and
enable them to save their good oats for the second year. The
flax erop was also real good along this line, and should average
about ten bushels to the acre. There is considerable summer fal-
Jow'done in the Moose Jaw district, which is in first-class con-
dition, thus guaranteeing a good crop for 1919,

““‘Farm land is selling all through the district from $30 to
$70 an acre, with large cash payments. Trade in the city is as
good as any time since the commencement of the war., The
farmers all appear to have plenty of money and are not agking
for credit. Collections are good, and on account of only being
able to get one price for wheat, the farmers are disposing of their
grain and paying up their debts, thus saving the -interest. This
will result in early settlements of all liabilities.

‘‘A great many farms are changing hands and the loaning
field is about as good as any year in the past.

““The district south-east of Moose Jaw, along the Weyburn
line, the crops were not quite as heavy as along the north line,
but otherwise they are real good, with plenty of feed. South
of Moose Jaw on the Assiniboia and Expanse lines, the crops of
wheat average about fifteen bushels to the acre.”” When asked
regarding the Vietory Loan, Mr, Stirk said: ‘“We are looking for-
ward to receiving at least $4,000,000 out of this distriet.”’

Moose Jaw Finances Good.

In discussing city affairs with Mr. G. D. Mackie, City Com-
missioner, the latter called attention to the comment which was
made on the annual report for 1917, in the ‘‘ Monetary Times’’
of September 27th.

The finances of the city of Moose Jaw are very satisfactory
and a policy of strict economy is being maintained. = This fall
the city is spending $110,000 on water supply, the money for which
is already in hand; also $10,000 for completion of a Children’s
Home, the debentures for which have been taken cver by the
sinking fund trustees.

The total loans on current account this year are only $240,000,
as compared with $430,000 last year. This noticeable decrease in
the city overdraft has been brought about by the plan adopted
this year of half-yearly payment of taxes, which has proved very
satisfactory.

+““I read with interest,’’ he said, ‘‘your very fair comment
on the financial statement of the city of Moose Jaw for the year

“ended 31st December, 1917, but would point out to you that there

was no deficit on the electric light and power department of the
city last year as stated by you in the second last paragraph of

~ your review. If you turn to page 44 of the statement, you will

find that there was a surplus on the electric light and power de-
partment of $7,692.32 and this surplus was after paying operating
expenses, and 5 per cent. interest on invested capital and 5 per
cent. interest for depreciation. You also state that there was a
deficit in respect to the city’s hospital. It is only fair to state
that this debit balance amounted to only $917.72, and this, after

paying all operating expenses and fixed charges on th i
buildings.’’ i 1 charges on the hospital

N
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. TEE FIRE HAZARD

Municipalities Which Choose to be Negligent in Fire
Prevention Must do so at Their Own Risk:‘

\

By Henry Lye, Adjuster, Vancouver, B-C.

The writer of the criticism on my article on ¢ Fire Hazards,”?
as contained in Saturday Night of 3rd of October, evidently did
not stop to think, because I mever advocated or even suggested
municipal insurance as gemerally understood. I advocated com-
mon honesty in that every city, town, village or locality should
bear its own losses and expenses.

It was felt as a general injustice that the rates of premiums
for fire insurance were increased throughout the whole continent,
after, and because of the San Francisco catastrophe; the risks of
San Francisco were, or should have been known, so as to cause
the local rates of premiums to have been such as to provide
indemnity for San Francisco’s fire losses and expenses. The prin-
ciple of requiring every community to pay its own losses and
expenses is fully recognized by the grading of cities, towns, vil-
lages and localities in Classes A, B, C, ete.

The same principle is fully established and practised in the
system of schedule rating, which goes to the extent of demanding
that every risk shall bear its own losses and expenses. The same
principle is legalized by the Workmen’s Compensation Act. The
same principle is practised by the mutual fire insurance companies,
who assess each class of risk for its own losses and expenses.

Take any two or more cities or towns, ete.; if one of them
presents such conditions and risks as make it apparent that when
these result in calamity the others must contribute towards their
foreseen losses and expenses, notwithstanding the fact that these
contributories have already provided for safety of life and property
within their own borders, and paid adequate premiums for what
may be termed unavoidable losses and expenses; surely there is an
injustice which should at once be prevented by the ‘¢cleaning up?’?
of the defaulting locality, so that there may be no defrauding of
the innocent communities which have taken due precautions.

It is true that the fire insurance companies are collectors and
distributors, but not for sweet charity’s sake; they properly en-
deavor to assess each risk and town and city in proportion to
the fire hazards so far as they can ascertain them, so that each
one may ‘‘bear its own losses and expenses,’’ and, as they have
to account to their shareholders, they endeavor to realize a reason-
able profit in their business.

There are communities in which there are autocrats who actu-
ally refuse to remove buildings or other endangerments to health,
or life or property; these persons are the most difficult to satisfy
in case of an adjustment, or to persuade in the event of an in-
spection, but they have the personal, local influence which too
often . prevails. I know one town and one village in Ontario
where, during the past fifty years, the fire losses largely arising
from gambling and smoking have been so continuous as to warn
any careful insurance company from business within their borders.
After a series of adjustments in another town, not in Ontario, T
noticed that the merchants threw out of their back doors boxes,
crates, straw, paper and other inflammables to such an extent that
a stray match would destroy the business portion of the town;
across the alleys in the rears of these stores were stables and
sheds in such condition as to endanger the whole town, and, in
different parts of the fown, were old frame buildings no longer in
profitable use. :

T went to the authorities and told them it was my duty to
warn the fire insurance companies as to the real risks of the
community; risks not shown on the insurance maps, or heeded,
or reported by the local insurance agents, or probably never no-
ticed by them because ‘it had always been so.’’ The authoritieg
woke up to the facts and cleaned up the alleys at once, beside
taking such other precautions as have resulted in freedom from
fire losses in that town during the past ten years.

It is probable that the next town has yet maintained similay
conditions of danger; surely they should either pay such rateg
of premiums as will recoup the fire insurance companies when the
inevitable ¢‘calamity’’ oceurs, or they should be without insur-
ance; in either case ¢‘bearing their own losses and expenses.’’

There are manufacturers and merchants who in response to
the requirements of competent inspectors, reply that ‘‘If you don’t
like my risk as it stands, you may leave it, as there are plenty
of companies who will be glad to take it.”’ These men are g
menace to the community and the insurance company ig‘noring
the risks they represent should be debarred from business.

I repeat, that ‘‘every community should bear its own losses
and expenses, and so be influenced to purge' itself of manifest
dangers.”’ 4 / Y >
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EAR after year the MONETARY TIMES ANNUAL finds a most cordial reception at the hands

of business and financial interests in Canada,

Its intrinsic value as a work of reference is

recognized in the offices of financial and commercial houses not only throughout Canada but
in all financial centres of the world—in fact, wherever there are those who have investment and

commercial interests in Canada.

The 1919 Annual, on which our editorial organization is now at work, will contain statistics
covering banking, clearing houses, insurance, bonds, dividend records, fire losses, war finances, loans,
exports, imports, etc., which it would be almost impossible for anyone to gather together without an

expenditure of much time and effort.

Orders for advertising space are now being received for this issue.

The earlier orders are
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received the better can we serve you in the matter of position. g
. . 4
Read what a few of Canada’s leading men of affairs have to say :
= concerning the Monetary Times Annual :
g “I also wish to congratulate you on the splendid New “I find the number exceedingly interesting, as there
= Year issu_e of your paper. To my mind there is really more are many articles which have a direct or indirect bearing
g information between the covers of that issue for the benefit on the work of this Board, "—MAXWELL SMITH, Chairman,
E of Canada generally than I have ever seen in any magazine Land Settlement Board, Victoria, B.C.
published in Canada or elsewhere, and 1 am sure you :
really deserve our congratulations in this respect.”"—E. F. "I have to thank you for the copy of the annual review
HUTCHINGS, President, Great. West Saddlery Company. ©f Zhe Monetary Times. It is indeed a most valuable
Winnipeg. p document both in business and finance.”—SIR EDMUND
{ WALKER, President, Canadian Bank of Commerce.
“To my mind your annual publications are head and
shoulders over anything of the same nature that I have “In acknowledging receipt of the annual number of
ever seen in all my wanderings. Your Annual always finds  7he Monetary Times, | would like to take the opportunity
a permanent place on the shelves of my library; and I of saying that it is welcomed just as one welcomes an old
notice that it also does so in the libraries of most of the and tried friend. It is never disappointing, but responds
thoughtful community throughout the country. It is a to one's inquiries in the most satisfactor y manner. It lives
great work.”—F. MACLURE SCLANDERS, Commissioner, because it deserves to live.,"—S, R. PARSONS, Past Presi-
Border Chamber of Commerce, Windsor, Ont. dent, Canadian Manufacturers Association,
I have rec_eivc;d a copy of your Annual, and am very “’T'he general appearance and compilation are excellent
much pleased with it. I't isvery full apd covers an immense and the publication constitutes a valuable record of Can-
deal of ground, and gives ,}“f"""a“o" to the seeker of ,djan financial events during the past year."—SIR FRED-
knowledge that is valuable.”—SIR GEORGE FOSTER. ERICK WILLIAMS - TAYLOR, General Manager, Bank of
. Montreal.
“You have certainly condensed a wonderful body of v
informatio_n into a form which cannot but prove of enorm- “It is a magnificent issue.”—Mgr. T. BRADSHAW, City
ous educational value.”—G. FRANK BEER, Toronto, Treasurer and Finance Commissioner, Toronto.
B g
onetary 1Imes Annuai-- .
- . -
Read it for interest, then keep it for reference!
Single copies, postpaid, 50 cents.  Special rates for orders of 50 copies or more.
The Monetary Times of Canada
: Head Office: 62 Church Street, Toronto
=f . .
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- CROWN LIFE

Consider this ideal protection for your wife—a Crown
Life “ Monthly Income for Life"” Policy — guaranteeing
an Income for 20 years and as long thereafter as she may
live. This is real protection against mismanagement
or poor investment of a lump sum. Werite for particulars.

Crown Life Insurance Go., Toronto

Agents wanted In unrepresenied districts 64

0 0}

.~War Conditions — Liberal

Premiums — Recently Reduced
Agency Contracts —  Profitable

AGENTS WANTED

Gresham Life Assurance Society

LIMITED

Head Office for Canada MONTREAL
Established 1848. Funds Exceed $50,000,000

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.. writeinconfidence,

H. A. KENTY, Superintendent of Agencies

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

COBALT ORE SHIPMENTS
. The following is a statement of shipments of ore, in
pounds, from Cobalt Station for the week ended October 1oth,
1918 :—

Nipissing, 508,035; Buffalo, 241,000; McKinley-Darragh,
147,524 ; Mining Corp., 65,136; Hudson Bay, 63,195; O’Brien,
58,020. Total, 1,084,710. ;

The total shipments since January 1st, now amount to
24,704,857 pounds, or 12,352.4 tons.

VICTORY LOAN BOOKS CLOSE

Notice is given by the Canadian finance department that
the books of the first war loan, due in 1925, and of the Victory
Loan of 1917, the semi-annual interest of which is payable on
the first of December, 1918, will be closed from the first of
November until the first of December. Interest cheques for
these loans will be issued by the department to fully register-
ed holders:as of record November 1st, 1018.

A subscriber is anxious to secure a number of copies of
The Monetary Times for the issue of October 11, 1918.
Readers who can supply any copies of that issue will have
their subscriptions extended one month., Address Circulation
Department, The Monetary Times, Toronto.

Volume 61.

BRITISH COLONIAL,

FIRE INSURANCE COMPANY

MONTREAL

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

General Fire Insurance Business
Transacted

THEODORE MEUNIER, REGINALD B. GAUDIN,
Manager Assitant Manager

Commercial Union Assurance Go.

LIMITED, OF LQNDON. ENGLAND
The Largest General Insurance Company in the World
Capital Fully Subscribed ..... ......ccovaviein $ 14,750,000

Capital Palllitlp vl i miaidaits s b sxeusaban 1,475,000
Life Fund and Special Trust Funds.. .. 73,045,450

Total Annual Income Exceeds...... .. 57,000,000
Total Funds Exceed ........... W .. 159,000,000
Total Fire Losaes Pald i. i il vt tininioge 204,667,570
Deposit with Dominion Government ............ 1,328,333

(As at 31st December, 1917)
Head Office Canadian Branch :

COMMERCIAL UNION BUILDING - MONTREAL

JAS. McGREGOR, MANAGER
Toronto Office - 49 Wellington Street East

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

WEEKLY BANK CLEARINGS

The following are the bank clearings for the weeks ended
October 2oth, 1917, and October 17th, 1918, respectively, with
changes :(—

Week ended Week ended

Oct. 17, 118, Oct. 20, '1%. Changes.
Montreal .i.... ... 8 80,036,470 $ 07,030,071 — $ 7,003,601
Toronto /. Yvii: i 55,650,456 64,326,560 — 8,667,104
Winnipeg L.l 57,847,680 82,350,330 — ' 24,508,641
Vancouver ..... iaing 10,488,777 11,001,270 — 512,502
Ottawar ool 5,041,680 5:773,830 + 167,847
Catgany i ul e iondiy 6,854,450 = 10,420,475 '  3.575,025
Hariilfon i, e 4,622,055 5,443,178 — 820,223
Quieheo 0 st 4,031,281 4,062,165 — 30.884
Edmonton: /. ol 3,163,760 2.373,108 '~ 200,435
Haltay = i sy, 3,817,577 3,134,724 + 682,853
Londonc i naeo 2,267,237 2,281,560 | — 14,332
Reginal s Gniiiin s 5,307,314 5,105,033 '+ 112 281
EE 1o v, (RR BT A AT 2,015,057 2,112,008 — 96,141
VAT Jo o - LB U O A 2,243,612 1,078,152 -+ 265 460
Saskatoon = .ii.. ... 2L 17581 2,709.355 — 501,484
Moote Jaw . o .ol 2,032,600 2,118,138 — 85.520
Brandon . o8V 651,057 780,252 — 128,295
Beanytosd o w Ure 835,605 020.608 — 03,013
Fort William /. .... 802,288 748,050 + 54,220
saaldethid e vl Ji=y 814,267 1,358,870 — 544,603
. Medicine Hat ..... 558,200 912,214 — 353 915
New Westminster .. 4795543 527,587 — 48,044
Peterhoro il 867,285 600,882 + 167,403
Sherbrooke & ....... 644,839 640,225 + 4,614
Kitchener  ....:. e 527,447 607,048 — 80,501 |
Windepr ol g TAASB04. s e A S
Prince Albert ..... 323:263 235,022 + 88,241
Totals .. ... $205.002,448 $310,764,828 — 845,011,249

The Toronto bank clearings for the current week are

$73.835,857, compared with $60,873,030 for the same week in

1917, and $30,078,355 in 1016.

$
1
1
1




-y
October 25, 1918. THE MONETARY TIMES 45
THE
OF NEW YORK
HENRY EVANS - - President
“THE BIG COM PANY "
ASSETS EXCEED $35,866,635
W. B. BALDWIN. Head Office for Canada and Newfoundland: F, K. RIDOR,
MANAGER 17 ST. JOHN ST., MONTREAL Acexcy Surr
y FOUNDED A.D. 170 g F
Leases pald exceed $235,000,000
Hrap Orricn ror CanADA
\ R % ROYAL EXCHANGE BUILDING,
: o - P N MONTREAL
\ ’ Vi Canadian Directors
- B, . BoQ. .. 1
I’UNION ] e e
Fire Insurance Company, Limited, of PARIS, FRANCE ‘l'! bA' '33.‘.’.‘.’7'2."';?.0" . A Mul.“l\:-:nb‘f:i“,
Capital fully subscribed, 25% paid up . ... $ 2,000.000.00 Sir VINcENT MuneDiTi, Bart,,
Xlr:nlzglsegr:ll’undfs iy bk dLAc : 5.?:;3&032: Chairman . .o Montreal
' e ance from Profit an 0SS coun o 3 | A.J M Ity I .
e e e Sy, e Ao e s
Canadian Branch, 17 St. John Street, Montreal;: Manager for Canada, Correspondence invited from responsible Head Office:
Maurice FrrrAND, Toronto Office, 18 Wellington St. Bast fentlemen in unrepresented districts re fire Royal Exchange, London
H. EwArT, Chief Agent. and casualty agencies,
G d. A C First British Insurance Company established in Canada, A.D, 1804
- L .
uardian Assurance Lompany Phoenix Assurance Co., Limited
Limited, of London, England Established 1821 FIRE of London, England LIFE
Founded 1792
Capital Subscribed. ...... ... s+ +.$10,000,000 o e D AT s Mow e b ¥
Capital Paid-up ................ ..$ 5,000,000 Deposit with Federal Government and Investment in Canada
ol TaveitinentsBaieds . 00 .$40,000,000 for security of Canadian policy holders only exceed ...... 2,500,000
Agents wanted in both branches. Apply to
Head Office for Canada, Guardian Building, Montreal R. MAcD. PATERSON,
Managers
H.M. LAMBERT, Manager. B. E. HARDS, Assistant Manager. J. B. PATERSON,
ARMSTRONG & DeWITT, Limited, General Agents 100 St. Francois Xavier Street, Montreal, Que.
All with fi 1 i he 3 Decembe il k
36 TORONTO STREET TORONTO for & full yonr‘seversiounsy sonua o€ that date .
” >
The Northern Assurance Company, Ltd. CALEDONIAN INSURANCE COMPANY
E of London, Eng. The Oldest Scottish Fire Office
AccUMULATED FUNDS, 1816 .........ce.........$39,935,000.00 Head Office for Canada - MONTREAL
Including Paid up Capital Amount, $1,460,000.00 J. 0. BORTHWICK, Manager
Head Office for Canada, 88 Notre Dame Street West, Montreal MUNTZ & BEATTY, Resident Agents
G. E. MOBRERLY, Manader Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67
(FIRE) L Briti .
ritish America Assurance Company
| BRITISH CROWN ASSURANCE FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE
Corporation, Limited IncoRPORATED 1838
OF GLASGOW, SCOTLAND HEAD OFFICES: TORONTO
¢ The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr. JOHN SIMRMEQI::L(?MP“"“M;N:? °6'A°.{§‘o%'v‘“§f::.¢.ry
E 1 Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO Assets, Ove:rsa.BO0.000.00 g
h v Liberal Contracts to Agents in Unrepresented Districts Losses paid since organization over $43,000,000.00
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WESTERN Incorroraren 1851 AT L A_ S

Kire, Marine,Explo-

ASSURANCE COMPANY slon'& Anu;mo:lle A C L‘ 't d
s TR SRR MBI T over $6,000,000.00 1mi e
Losses paid since organization ‘' 70 000 000.00 RSB ssurance ompany

BOARD OF DIRECTORS: Founded in the Reign of George III

o val Rl; MEIKLE, Preside:(t)sr&d ga“se}‘;‘::qM;“g‘eE‘L < Subscribed Cupital .. o 0. o G e $|'|.g(2)g.0000m
i - i CapitakPaid Upiioo vl i g ,320,000.

ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C., LL.D. e dhahaide

L7.-Co.. HENRY BROCK GEO. A. MORROW, O.B.E. Additiopel Fldei v iamssl oF s o5 de e it o e 22,141,355,

aLIERlégXCOOPER HoREe: BoR L'E'ﬂri'cCSBLE'éﬂ B FRRNE The company enjoys the highest reputation for prompt

JOHN H. FULTON (New York.) Bric -GEN. Sik HENRY PELLATT, and liberal settlement of claims and will be glad to receive

ED. g'Al'Y’ANNA B l%‘(&l%OD applications for Agencies from gentlemen in a position to

! Head Off TdeNTO Bk introduce business.
ea ce: . !
W. B. MEIKLE 9 ot ob Head Office for Canada— 260 St. James St., Montreal
. B. . C. C. FOSTER, .
President and General Manager Secretary Matthew C. Hinshaw, Branch Manager.

. UNION
BTaH TRADERS NGURANGE GOMPANY | |\ ssuRANCE socIETY

AGENCIES THROUGHOUT THE WORLD LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
L ] L] L]
Flre Marlne AutomOblle Canada Branch g Sera Montreal
Toronto Agents, WINDEYER BROS. & DONALDSON T. L. MORRISEY, Resident Manager
North-West Branch .... Winnipeg
Head Office for Canada, 36 Toronto St., Toronto THOS. BRUCE, Branch Manager
Manager for Canada, C. R DRAYTON MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

THE LAW UNION & ROCK INSURANCE CO., Limited
Great North Insurance Co. - et e T

Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Canad
HEAD OFFICE, LO.O.F. BLOCK, CALGCARY, ALBERTA FIRE and ACCIDENT RISKS Accepted i

C dian Head Office: 57 Beaver Hall, Montreal
THE COMPANY W|TH A RECORD A:::tsu\:anted in unrepresented towns in Canada.

= OFFICERS W. D. Aiken, Superintendent J. E. E. DICKSON,
S President and Manager W.J. WALKER, Esq. Accident Department Canadian-Manager
'y 1st Vice-President ... Hox. P. E. LESSARD, M.L.A. —
2nd Vice-President, Hon. ALEX, C. RUTHERFORD, K.C.
: 8rd Vice-President EDWARD J. FREAM, Esq-
! Secretary ‘ J.T. NORTH, Esq.
AUDITORS
Edwards, Morgan & Co. .. Calgary The LONDON ASSURAN‘ :E
DIRECTORS :
Hon.Alex.C.Ruther- Edward J. Fream, Head Office. Canada Branch, MONTREAL
ford,  X.0:y B.Aku Esq.
R J. K, Mclnnis. Total Funds exceed $36,000,000
Hon. P. E. Lessard, W. J. Walker, Esq. RBstablished A.D. 1720. FIRE RISKS accepted at current rates
y M.L:A. Geo. H. Ross, K.c., £ o
F. A. Walker, m.L.A. LL.B. Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street .

e —

Economical Mutual Fire Ins. Co. |
SUN FIRE FOUNDED A.D. 1710 HEAD OFFICE ... KITCHENER, ONTARE’O

CASH -AND MUTUAL SYSTEMS

' THE OLDEST INSURANCE CO. IN THE WORLD ToTaL AsseTs, $800,000 AMOUNT OF RIsk, $28,000,000
Canadian Branch Toronto GOVERNMENT DEgPosIT, $50,000.
A GEO. G. H. LANG, W. H.
LYMAN ROOT, Manager JOHPl?'e;ﬁ:EELL Vice-President Vgr:sscg?thA.&yz'
—
. . e
THE Incorporated 1875 Waterloo Mutual Fire Insurance Company
MERCANTILE FIRE Semgie
, Head Office - Waterloo, Ont.
INSURANCE COMPANY Total Assets 31st December, 1917......c...iuvvun. $979,978.0¢
Policies in force in Western Ontario, over .......... 30,000.00
All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE GEBORGE DIEBEL, President. ALLAN BOWMAN, Vice-President
CompPANY OF. LiVERPOOL. L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector ="
—_—
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Canada Branch
Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.
M. Chevalier, Bsq
Sir Alexandre Lacoste,
Wm. Molson Macpherson,

$q.
Sir Frederick Williams.

Taylor LL.D.
A N\ y
—— J Gardner Thompson,
b/'" S el N Manager.
Foc ) Lewis Laing
L'_E SU RANC:’ "OM PANY Assistant Manager,

2@ LIMITED 25
N =

o

J. D. Simpson, Deputy
Assistant Manager,

GENERAL
ACCIDENT F I R E AND LIFE

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

THE

GENERAIL ACCIDENT

Assurance Co. of Canada

Personal Accident and Sickness
Automobile and Liability Insurance
Inspection and Insurance of Steam Boilers
TORONTO, ONTARIO

Eagle, Star and British Dominions

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

Fire and Marine Insurance
Canadian Managers
DALE & COMPANY, LIMITED

Coristine Building, Montreal, Que.
BRANCHES: Halifax, Toronto, Winnipeg, Vancouver

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

M. Chevalier, Eagq,, A. G Dent, Esq., John Bmo, Bsq.,

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

J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION INSURANGE SOGIETY OF GANTON, LIMITED

ESTABLISHHED 1835

Head Office - HONGKONG
General Manager\ C. MONTAGUE EDE

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

ASSETS OVER $17,000,000
MUNTZ & BEATTY

Fire, Marine and Automobile

General Agents, Toronto -

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

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

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,

LONDON& Manager
LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond St. E.
F I R E TORONTO
INSURANCE COMPANY —
LIMITED
Security, $36,000,000

ORWICH UNION
IRE_/NSURANCE
QSOCIETY'@MITED

i, England

Founded 1797

FIRE INSURANCE
ACCIDENT awo SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCEB

Norwich Union Building
TORONTO

Heap Orrice vor CANADA
12-14 Wellington St. East
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\ Save for the |
| New Canadian War Loan |

DoMinioN SECURITIES ORPORATION |

LIMITED.

MONTREAL BRANCH Established 1901
Canada Life Building 26 KINC STREET EAST LONDON, ENG., BRANCH

| R. W. Steele . Manager TORONTO No. 2 Austin Friars

A.L.Fullerton, Manager i

INVESTMENTS

Western Securities

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

Departments

BONDS, CITY PROPERTIES, INSURANCE
MORTGAGES, FARM LANDS

P,inBoion & Don
FINANCIAL AGENTS
413 HOWE ST. - VANCOUVER. B.C.

(Great American
Insurance Company

Nework

INCORPORATED - 1872
PAID FOR LOSSES

$96,971,238.06
STATEMENT, JANUARY 1sT. 1918
CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$2,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

12,927,269.91

NET SURPLUS

2394549989022

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st, 1917

HAD THE SECURITIES BEEN TAKEN AT THE VALUES
AUTHORIZED BY THE NATIONAL CONVENTION OF STATE
INSURANCE COMMISSIONERS THE ASSETS AND SURPLUS
WOULD EACH BE INCREASED BY $2,321,032.00

Home Office, One Liberty Street
‘ New York City

Agencies Throughout the United States and Canada
VANS, Agent MURPHY, LOVE, HAMIL
ESINHART & EVANS, Agents R TON
39 Sacrament Street Dominion Bank Building
Montreal, Quebec Toronto, Ontario
WILLIAM ROBINS, SUPERINTENDENT OF AGENCIES
Pominio» Bank Building, Torouto, Ontario




