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PELEG HOWLAND, THOS. H. HALL,
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Toronto Agents, B. L. McLEAN, LIMITED
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Assurance Co. of Canada

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

London & Canadian Loan & Agency Co., Ltd.

EsTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $800,000 Total Assets, $4,968,053
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

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

THE COMMERCIAL LOAN AND TRUST CO.

Head Office WINNIPEG
THOS. D. ROBINSON, President.  C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

ALFRED WRIGHT ALEX MACLEAN
President Manager & Secretary

Sickness
Workmen’s Compensation
Elevator Insurance

Personal Accident
Employers’ Liability
Fidelity Guarantee

The Saskatchewan Mortgage

and Trust Corporation
LIMITED

REGINA - -

SASK.

Executor, Administrator, Trustee, Financial
Agent, Etc. Mortgage Investments and collec-
tions undertaken for clients. Every attention
given to affairs of clients in other Provinces.

Teams’ Liability Plate Glass
Automobile Insurance
Head Office
Company’s Building, 61-65 Adelaide Street East
TORONTO
BRANCHES -Quebec and Maritime Provinces...... MONTREAL
Manitoba and Saskatchewan............ WINNIPRG
British Columbia and Alberta........ VANCOUVER
—

OSLER & HAMMOND, FiNANoiAL AcEnTe
21 JORDAN STREET, TORONTO

Deaiers in Government, Municipal, Railway, Call, Trust ang
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Soig
on Commission,

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, 'INNIPIQ

Buy and Sell on Commission. STOCKS AND BON
On Toronto, Montreal, New York & London, Eng., Exchmm

e ——

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

APPLICATIONS REGARDING THE SALE OR
PURCHASE OF ALL BRITISH COLUMBIA
MUNICIPAL SECURITIES INVITED.

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 Insm-anee
Company, - The Great-West Life Insurance Ceo.
The Hudson’s Bay Co., The Massey-Harris Co.:

Limited. r
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BERT. R. MASECAR
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RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators
Winnipeg Saskatoon Moose Jaw London, Eng,
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ONTARIO AND MANITOBA

808 Sterling Bank Bldg. bl Winnipeg
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CHARTERED ACCOUNTANTS
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614 Herald Building, First Street West CALGARY, Alta.
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Chartered Accountants
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High Yield Bonds

Returning Well Over Six Per Cent.

Several Corporations whick have been doing a successful and !
profitable business for a number of years have outstanding bond issues
marketed several years ago at rates to yield 6% or less. Some of these
bonds as well as bonds of newer issues of the same class, can now

be purchased to yield about
5
2 A

We recommend these bonds to investors desiring a high yield with the
protection afforded by established businesses with proven net earnings
several times the amount of their bond interest.

Write for list.
=z A, E. AMES & CO. =&~
UNION BANK BUILDING, TORONTO ;

TRANSPORTATION BUILDINGC — MONTREAL
74 BROADWAY, NEW YORK \

BRES, %
— i
—_— &
ESTABLISHED 1809 COMMENCED RBUSINESS 1901 '
Total Funds Exceed Canadian Investments Over RECEIVED DOMINION CHARTER 13th Jume, 1908
$109,798’258.00 $9,m0,000.00 Capital Stock Subscribed Capital Stock Paid Ugp E

FIRE AND LIFE $500,000.00 $174,762.7¢9

it ile | | The Occi Fi
North British and Mercantile e Occidental Fire
INSURANCE COMPANY INSURANCE COMPANY
R Under the control of the :
Wa. McMasTer, Bsq. G. N. Mo~ceL, Esq. E. L. Peasg, Esq. NOI'tl'\ B"tISh and Mercantlle Insurance ComPlny i
Head Ofice tor the Dominion: MONTREAL RANDALL DAviDSON, President
: C. A. RICHARDSON, Vice-President and Secretary 1
Agents in all the principal Towns in Canada DIRECTORS:
" S. E. RICHARDS W. A. T. SWERATRAN N.T.H 3
IRl b b " mena omee, wiveire, may, T an ;
7 ired 1
Bvans & Gooch, Resident Agents, Toronto, 26 Wellington Street Bast Resident Aggee’r‘x: T;g:r::;, l;,r‘yg”gt;‘;::t‘e‘:fzsfo;:::e Street
—_—
—

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

PERSONAL ACCIDENT

Railway [

Passengers
g Assurance Co

BURGLARY OF LONDON, ENG. -
Loss of Merchandise and Packages through the Mail, Head Office tor Canada and Newfoundland : TORONTO
F. ]J. ]. STARK, General Manager. Manager .‘“d Attorney, F. H. Russell.
Accident, Health, Employers’ ang P
Applications for Agencies in Ontario should be addressed to Liability, Motor Car, Elevator = M
L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto. Plate Class, Burglary and Fldollty, o -.
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Old as Confederanon

American Newsprint Paper Industry

CAN ADIAN and United States Producers Have Intimate Relations—Costs of
Production — Proposal of Manufacturers — Findings of United States
Federal Trade Commission as to Fair Prices—Recommendations of Commission.

by approximately 8o manufacturing plants, of

which, in 1916, 63 were located in the United

States and 17 in Canada. Approximately 73 .per
cent. of the Canadian production is consumed in the
United States.

These figures are contained in the summary of facts,
with conclusions and recommendations, printed in the
report of the Federal Trade Commission of the United
States on the newsprint paper industry. Officials of the
Dominion government are at present investigating condi-
tions in regard to the Canadian paper industry and have
conferred with the United States authorities. The report
continues :—

The costs of producing newsprint paper depend upon
varying factors, to wit, the size and integration of the
plant, its access to supplies of wood, the character and
cost of its water power, and the cfficiency of equipment
and management. The large mills, which generally are
the most efficient, usually make contracts for their entire
output for a year in advance with the large metropolitan
papers for the bulk of their tonnage. Some large con-
tracts have been made for periods of from three to five
years. The smaller mills, and those which are operating
at higher costs, usually supply the smaller publishers and
sell a larger proportion of their output in the open market,
through jobbers, at higher prices.

For the first six months of the year 1916 average
costs of production had not increased over the last half
of the year preceding. For the next four months, up to
October 1st, 1916, the average increase of costs in the
chief American mills was about $1.50 per ton. By De-
cember of 1916 and January of 1917 average costs in these
mills had increased $5.52 per ton over the costs of the
first six months of 1916, the increase in particular mills
ranging from $1 to $19 per ton. It has been estimated
that the average advance for the first half of 1917 would
be between $5 and $10 per ton. Informal €stimates made
by the officials of the Canadian government placed the
maximum increase in cost of production at $10 per ton
for Canadian mills, and prices were agreed upon with the
Canadian government by which publishers were furnished
with newsprint paper at the following prices: $2.50 per
100 pounds for rolls and $3.25 for sheets in car lots and
$3.50 per 100 pounds for sheets in less than car lots.
These prices are subject to revision after June 1st, 1917.

Conditions in the newspaper publishing business were

Nii\\'SI’RINT paper is produced in North America

reported by the commission in March as serious and they
continue to be serious. Within the year prices to large
consumers of print paper have been advanced from about
$40 per ton to over $60 and $70 per ton, and in some
cases even up to $go per ton. Also, by concerted action
the terms of contracts have been so changed as to shift a
considerable financial burden from the manufacturers to
the publishers. To some of the larger newspapers of the
country this price increase means, in some instances, an
increase in paper cost of hundreds of thousands of dollars.
This, in many cases, will not only cause the loss of profits
for the year, but a serious financial embarrassment of the
publlcatlon itself.

The smaller publishers have been forced to pay prices
as high as $150 and $180 per ton. In addition to the
above increase of prices among publishers of minor dailies
and weeklies, it is complained that they found great diffi-
culty in getting paper at any price, and to a large number
of such publishers in the country the increase in the price
means the difference between a living margin and the
complete ruin of their business and the suspension of
their publications.

The financial strength of great daily publications may
enable them to survive; it is the smaller newspapers that
will probably suffer the most seriously if these conditions
continue, The small weekly and dmly publications of the
country particularly serve a great and useful purpose in
the dissemination of facts and in the creation of an in-
telligent public opinion, and such disaster as impends by
reason of this increase in the price of newsprint paper
makes the question one of great public concern.

The existing situation is partly due to conditions of
supply and demand. On account of the increase in ad-
vertising and news matter, there has been an increase in
the demand for newsprint paper. The supp]y -of news-
print paper available for domestic consumptlon increased
from 1,644,000 tons in 1915 to 1,816,000 tons in 1916, an
increase of 172,000 tons for the year 1916 over the year
1915. On January 1st, 1916, the stocks of newsprint
paper carried hy manufacturers were about 69,000 tons.
At the end of 1916 these stocks were reduced to approxi-
mately 42,000 tons. While during 1916 prices advanced
to an extraordinarily high level and there were difficulties
in procuring paper, it is nevertheless a fact that news-
papers were generally able to secure newsprint paper for
their reasonable requirements if they .would pay very high
prices. The quantity manufactured during the year was
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equal, therefore, to that needed for reasonable require-
ments of newspapers within approximately 27,000 tons,
which quantity was taken from the reserve stocks. It is
probable that if publishers will exercise the strictest
economy the supply will be equal to the requirements for
the year 1917.

The close balance between supply and demand in-
evitably tended to create general uneasiness. There is
much evidence that manufacturers, instead of attempting
to allay this natural fear on the part of the publishers,
played upon it deliberately. A panic market was the
result. While there was approximately enough paper to
go around, publishers were fearful that they could not get
their supply. They tried to place orders with many mills
and duplicated the placing of their orders for the purpose
of being assured of a supply. Newspapers which had
difficulty in closing contracts or which were fearful lest
their supply under contract would prove inadequate went
into the open market. The result was that requirements
were made to appear many times greater than they
actually were, and a fictitious demand was thus created,
which produced a condition of panic with panic prices.

Prices Made Arbitrarily.

While these conditions obtained and would naturally
have some influence upon price, it is the opinion of the
commission that the prices were actually made in the in-
dustry without the operation of free competitive influences
in their determination. By means of a trade association,
organized ostensibly for a lawful purpose, conditions in
the market were substantially influenced in a manner
which would not be possible under conditions of free com-
petition. Concert of action was made possible through
this association in the matter of discouraging new produc-
tion of newsprint paper, in the allotment of customers, in
the promotion of fear that the supply would not be equal
to the demand, in disseminating propaganda justifying
higher prices because of alleged higher costs, and in other
ways. The increase in the prices charged are not justified
by the increased costs of production.

From the facts disclosed during the investigation, the
commission submits the following conclusions :—

1. The increases in the selling prices of newsprint
paper for the year 1917 in most cases were greater than
could be justified by the increases in cost.

2. There is not now, and has not been, such a serious
shortage of newsprint paper as to warrant the extremely
high prices generally charged. The commission finds
that there is enough newsprint paper to meet all the
strictly necessary demands of publishers during 1917.
There is, however, a close balance between supply and
demand, so that the strictest economy in the use of news-
print paper is necessary.

Distribution System is Faulty.

3. The system of distribution of newsprint paper is

faulty. By reason of this fact this close balance between

supply and demand could easily be developed into local
shortage, and this condition was taken advantage of and
exaggerated by artificial means. Reports of alleged
shortage were widely circulated for the purpose of justify-
ing high prices. Keen competition among the compara-
tively unorganized publishers, who, in their anxiety to
assure themselves of their necessary supplies of paper,

bid feverishly in the open market, helped to make the
~ situation more acute.

4. The increase in prices has been due in part to the
fact that free competition has been seriously restricted in
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the newsprint paper industry. Important manufacturers
in the United States and Canada were banded together to
secure unreasonable profits.

5. Some small publishers have already been put out
of business and more are likely to suffer the same fate,
and some large publishers will be financially ruined and
many others will be unable to make any profits unless
conditions are remedied. .

6. While jobbers have been severely criticized in re-
spect to the prices charged by them, the commission has
found many instances in which the mills have compelled
the jobbers to pay exceedingly high prices, and in those
instances it has been necessary for the jobbers in turn to
charge extremely high prices to their customers. In some
instances, however, it was found that jobbers who bought
paper at reasonably low prices took advantage of their
opportunity to sell at unreasonably high prices.

Efforts of the Commission.

The commission, while directing its efforts to a dis-
covery of the facts affecting the economic and legal sides
of the question, sought also, within the limitations of its
power, to restore competitive conditions in the industry
and at the same time to bring such immediate practical
relief as would prevent serious financial distress and injury’
to publishers while the processes of competition were
being restored. Public hearings were held, at which these
several interests appeared, and many conferences were
had with them. The efforts of the commission were made
in the public interest, but some of them without express
authority of law. Its aim was to act as arbiter in the
situation for the purpose of securing prompt relief. [t
was particularly desired to provide some means whereby
the smaller publishers could be relieved with respect to
their most pressing necessities. The various interested
parties, however, failed to come to any agreement among
themselves. But, largely as a result of the commission’s
activities, some substantial relief was obtained for smaller
publishers in various sections of the country through the
co-operation of certain manufacturers, jobbers angd
publishers.

Proposal of Manufacturers.

Following the activities of the commission, certain
manufacturers producing in the aggregate about one-third
of the total tonnage of newsprint paper in the United
States and Canada submitted a proposal to the com-
mission, offering to sell at prices fixed by the commission
under certain conditions. :

When the proposal of the manufacturers was made
known to newspaper publishers a number of the larger
of them agreed that if the price in their contracts made
for the purchase of paper should be reduced to the maxi.
mum price to be determined by the commission for the
period of six months from March 1st, 1917, they would
release each month up to 5 per cent. of their tonnage
under contract, it being understood that such released
paper would be used in the manner to be determined by
the commission to help publishers without contracts.

Action of Jobbers.

- As the needs of the smaller publishers, widely scattereq
throughout the country, were most urgent, and since they
were largely dependent upon the paper jobbers for thejp
supplies, and as such jobbers appeared to be the only
means at hand for supplying these small publishers
promptly, the commission deemed it advisable to call the
jobbers for a conference. The result was that the leadiob
ing jobbers entered into an agreement to handle and djs.
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tribute such newsprint paper as the commission might
place at their disposal at fair and reasonable maximum
rates of compensation as follow :—

Single car lots direct from mill, not to exceed 5 per
cent. on f.o.b. mill price.

Less than carload lots, but not less than ton lots, de-
livered from warehouse, not to exceed 127 per cent. on
cost in warehouse.

Less than ton lots, delivered from warehouse, not to
exceed 20 per cent. on cost in warehouse.

The agreement also provided that the jobbers during
the period covered by it would handle all their newsprint
tonnage sold to publishers on the above rates of gross
profit figured on current replacement value, and also that
they would sell for cash or on approved credit in carload
lots to the representative of any association of publishers
at the same prices as to individuals.

Findings of the Commission.

Two specific phases of relief were presented in the
proposal of the manufacturers set out above, (1) the
matter of price reduction directly effecting the saving of
millions to publishers, and (2) a more equitable distribu-
tion of paper supply directly benefiting the smaller pub-
lishers, not only saving them money, but preserving many
of them from suspension and bankruptcy.

The second phase, that relating to the distribution of
paper to the smaller publishers, while requiring a relatively
small quantity of paper, was the most difficult of accom-
plishment. It was hoped that this paper would be obtained
in part by the proposal of the larger publishers indicated
above.

The proposal of the manufacturers and the action of
jobbers and publishers having been defined, the com-
mission decided to accept the difficult task of arbiter. In
so doing it did not purport to act as an agency of govern-
ment to fix prices, but, on the contrary, to serve only as
an arbitrator.

The commission’s findings were as follow :—

(1) That a fair and reasonable price for the sale of
standard newsprint paper in rolls by each of the aforesaid
signatory manufacturers for use in the United States
during the six months period of time beginning March
1st, 1917, and ending August 3rst, 1917, is the sum of
$2.50 per 100 pounds f.o.b. at the mill in carload lots and
is the sum of $2.75 per 100 pounds f.o.b. at the mill in
less than carload lots.

(2) That a fair and reasonable price for the sale of
standard newsprint paper in sheets by each of the afore-
said signatory manufacturers for use in the United States
during the aforesaid six months period of time is the sum
of $3.25 per 100 pounds f.0.b. at the mill in carload lots
and is the sum of $3.50 per 100 pounds f.o.b. at the mill
in less than carload lots.

(3) That no publisher or jobber who has an existing
contract with any of the aforesaid signatory manufacturers
for standard newsprint paper at a higher price or prices
than is hereby found to be fair and reasonable shall be
entitled to receive or be given the benefit of such reduced
prices unless he files with this commission prior to March
2oth, 1917, his written agreement to waive and release
for sale and distribution to publishers only, who have no
contracts, 5 per cent. of the total amount of tonnage

ecified in such contract. :

(4) That if any extraordinary new conditions hereafter
arise which make it unjust to the aforesaid signatory
manufacturers to continue the aforesaid prices during the
full period of said six months, this commission will re-

- adjust the same for the whole or any remaining part of
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the three months commencing June 1st and ending August
31st, 1917; provided that said signatory manufacturers
file with this commission their written request so to do;
and provided further that, in the opinion of this com-
mission, the facts presented in such petition requires such
action in order to prevent plain injustice. ;

Fair for Others, Too.

In making this award the commission stated that it
was of the opinion that the foregoing prices for news-
print paper would not produce a fair and reasonable profit
for some of the smaller mills under the unusual conditions
now existing as to the cost of ground wood and sulphite.
They produce not over 18 per cent. of the tonnage of the
North American continent.

Further, it was of the opinion that on the basis of
their respective costs of production, the foregoing prices
were also fair and reasonable for each and all of the
following manufacturers who did not join in this proposal:
Minnesota & Ontario Power Company, including its sub-
sidiary, the Fort Frances Pulp and Paper Company,
Limited; Gould Paper Company; Finch, Pruyn & Com-
pany; Great Northern Paper Company ; Pejepscot Paper
Company ; Crown Willamette Paper Company; St. Croix
Paper Company; Price Brothers & Company, Limited;
Donnacona Paper Company, Limited; Powell River
Company. .

In addition to the above companies, the Consolidated
Water Power and Paper Company and the Wisconsin
River Pulp and Paper Company could sell at a slight
advance over the prices named and make a fair profit. It
should also be stated that the Great Northern Paper Com-
pany, appearing in the above list, is and has been selling
most of its output at prices as low or lower than those
named: and it should be further stated that the Powell
River Company and the Crown Willamette Paper Com-
pany have much tonnage under long-time contracts at
lower prices. :

Award was Announced.

As soon as this award was announced a majority of
the contract customers of the signatory manufacturers
signed the agreement with the commission to release 5 per
cent. of their tonnage and to eliminate returns. Some of
the customers of the International Paper Company found
it impossible to sign this agreement, because they had
already been reduced in their tonnage from 10 to 20 per
cent. helow what they consumed during the preceding
year. Other customers of the International Paper Com-
pany refrained from signing the agreement fearing that
it would cancel their contracts and leave them in the open
market at the end of the period covered by the arbitration.
This fear was incited in some instances by the activities
of the International’s sales agents.

In order to reach a satisfactory settlement of this and
other doubtful matters connected with the arbitration,
negotiations were continued with the signatory manu-
facturers during the month of March, 1917. Efforts were
also made during this period to induce several other large
manufacturers to join in the agreement. Before these
matters were disposed of the commission was notified by

the department of justice that it intended to continue pro-
ceedings against the newsprint manufacturers. !

On April r1th, 1917, the federal grand jury for the
southern district of New York brought indictments
against the following newsprint manufacturers for viola-
tion of the Sherman law: Philip T. Dodge, International
Paper Company; George H. Mead, Spanish River Pulp
and Paper Mills, Limited; Alexander Smith, Abitibi
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Power and Paper Company ; George Chahoon, Jr., Lauren-
tide Company; G. H. P. Gould, Gould and Donnacona
Paper Companies; E. W. Backus, Minnesota and Ontario
Paper Company; Frank ]. Sensenbrenner, Kimberly-
Clark Company.

The first four of the indicted manufacturers were
signatories to the arbitration agreement.

Having heard nothing from these manufacturers after
the indictments were brought, the commission on April
21st, 1917, sent them a list of their contract customers
who had signed up and requested them to state what
means they had taken to give these publishers the benefits
of the arbitration agreement, and what disposition they
were prepared to make of the 5 per cent. of contract
tonnage of paper surrendered by these publishers.

To this letter the manufacturers replied that in view
of the indictments, which were unexpected when the
agreement was entered into, they desired to give the
matter further consideration. During the last week of
May, 1917, counsel for two of the indicted manufacturers
notified the commission that his clients had decided to

withdraw from the arbitration submission of February
15th, 1916.

Recommendations of Commission,

The withdrawal of the largest manufacturers from the
arbitration arrangement resulted in the failure of the effort
of the commission to bring relief to the situation by
voluntary co-operation of the interested parties. It, there-
fore, has decided to recommend as a war emergency
measure that Congress by appropriate legislation provide :

(1) That all mills producing and all agencies distribut-
ing print paper and mechanical and chemical pulp in the
United States be operated on government account; that
these products be pooled in the hands of a government
agency and equitably distributed at a price based upon the

cost of production and distribution, plus a fair profit
per ton,

(2) That pursuant thereto some federal agency be em-
powered and directed to assume the supervision and
control thereof during the pendency of the war. :

(3) That, by reason of the fact that approximately 75
per cent. of the production of newsprint paper in Canada
comes into the United States, proper action be taken to
secure the co-operation of the Canadian government in the
creation of a similar governmental agency for the same
function, which shall be clothed with power and authority
to act jointly with the governmental agency of the United
States for the protection of the consumers and manu-

facturers of print paper and the public of the United
States and Canada.

(4) That in case the Canadian government shall not
join in such a co-operative enterprise, then importation of
paper and mechanical and chemical pulp into the United
States shall be made only on government account to or

through the federal agency charged with such supervision
and distribution.

NEXT WAR LOAN IN NOVEMBER

The next Canadian war loan will be issued in November.
This will give ample time for everybody to get ready for it
and to complete the nation-wide organization to make it a
success. The demands upon the treasury at this time are of

'

. a two-fold nature ; first, to provide Canada’s war expenditure,

and secondly to establish credits out of which the Imperial
government may purchase not only munitions, but essential
foodstuffs such as cheese, bacon, flour, grain, canned goods,
for the army in the field and the civil population at home.
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

Alberta.—The Manufacturers’ Life Insurance Company of
Toronto have purchased $18,650 7 per cent. 10-year school
debentures at 100.10, and $1,200 7 per cent. 10-year school
debentures at 100.23.

Courtenay, B.C.—The following certificate has been issued
by the Municipal Department of the Province of British Col-
umbia :—By-law No. 29, electric light, $20,000, 20-years, in-
terest 6 per cent., payable half-yearly. Date of certificate,
August zoth, 1917.

Saskatchewan.—The following is a list of authorizations
granted by the local government board during the week
August 2oth to 25th, 1917 :—

'School Districts.—Middagh, $1,800 10-years not ex. 8§ per
cent. annuity. J. H. Middagh, Elbow; Sully, $1,600 10-vears
interest at 8 per cent. annuity. J. H. Farnsworth, Expanse
Brook Hill, $1,800 10-years not ex. 8 per cent. annuity. Mick
Karaloff, Blaine Lake; Atwater, $5,500 15-years not ex. 8 per
cent. annuity. D. R. Willams, Atwater.

Rural Telephone Companies.—Downing, $2,300 15-years
not ex. 8 per cent. annuity. J. A. Reinhardt, Lajord; Kent,
$1,400 15-years not ex, 8 per cent. annuity. August Heinrich,
Davidson ; Walpole, $500 15-years not ex. 8 per cent. annuity.
H. B. Witts, Walpole; Budapest, $7,000 15-years not ex. 8
per cent. annuity. Geo. Iszak, Bender; Swanson, $13,500 13-
years not ex. 8 per cent. annuity. J. Orville, Clark, Govan;
Maple Bush, $10,500 15-years not ex. 8 per cent. annuity.,
Robt. O. Coghlan, Maple Bush; Elfros, $24,500 15-years not
ex. 7 per cent. annuity. P. J. Green, Elfr_os; Wheat Valley,
$3,600 15-years not ex. 8 per cent. annuity. W. B. Jones,
Success.

The following is a list of debentures reported sold during
the week August 20th to 25th:—

School Districts.—Valley City, $7,000. Great-West Life
Assurance ‘Company, Winnipeg ; Chippewa Hill, $1,200. Gold.
man & Company, Regina; Baupaume Park, $1,800. Goldman
& Company, Regina; Winton Hill, $2,000. Goldman & Com-
pany, Regina; Irvin, $2,000. Canada Landed and National
Investment Company. Border Line, $2,000. Nay & James,
Regina; Upper Wakefield, $350. Jos. Perras & Company,
Montmartre. ;

Rural Telephone Companies.—Smiley Western, $600
Regina Public School District Sinking Fund; North Prairie,
$600. H. A. Tubby, Souris; Holdfast, $10,300. C. F. Wil
liams, Balgonie; North Brock, $8,700. W. L. McKinnon &
Company ; Dinsmore, $7,900. W. L. McKinnon & Company ;
Linden Valley, $9,700. W. L. McKinnon & ‘Company ;
Pizarro, $11,000. W. L. McKinnon & Company; Warren,
$5,400. Nay & James; Noremac, $20,200. Nay &
James; town of Radisson, $2,060.12.. G. A. Bennett.

BONDS AWARDED

The following bonds have been awarded to Messrs. W.
I.. McKinnon 'Company, Toronto :—

Radisson, Sask.—$7,091 7 per cent. 20-year.

Riverhurst, Sask.—$2,500 8 per cent. 10-year.

Winslow, Sask.—$6,000 6% per cent. 10-year,

This company has also been awarded several issues of
rural telephone debentures.

CANADIAN MARCONI

‘Principal figures of the company for 1916 compare with
the previous year as follows :— :

1916. 1915.
Opetabne  profit = baci i $104,020 $110,226
Previogs balance ool 80,816 5,728
$185,745 $115,054
Dediictionsy s vt i, 44,630 35,138
Balanca tow i i $141,106 $ 80,816

Tt was reported the output of the plant in Montreal was
somewhat less than during the previous vear, due to the fact
that a smaller number of installations was required for naval
purposes. sl

The company has been awarded further imnortant ordérs
for the purchase of a considerable number of wireless sets of
various tyvpes.




i
!

September 7, 1917.

Monetary Times

Trade Review and Insurance Chronicle,

of Canada

Address: Corner Church and Court Streets, Toronto, Ontario, Canada.

Telephone: Main 7404, Brancbh Exchange connecting all departments.

Cable Address: ‘“Montimes, Torouto.”

Winnipeg Office: 1208 McArthur Building. Telephone Main 2663
G. W. Goodall, Western Manager.

SUBSCRIPTION RATES
One Year Six Months Three Months Single Copy
$3.00 $1.75 $1.00 10 Cents

ADVERTISING RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation.
It absorbed in 1869 The Intercolonial Journal of Commerce, of Montreal;
in 1870, The Trade Review, of Montreal; and the Toronto Journal of
Commerce. :

The Monetary Times does not necessarily endorse the statements and
opinions of its correspondents, nor does it hold itself responsible therefor.

The Monetary Times invites information from its readers to aid in
excluding from its columns fraudulent and objectionable advertisements.
All information will be treated confidentially.

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure to state fully both
your old and your new address.

All mailed papers are sent direct to Friday evening trains. Any sub
scriber who receives his paper late will confer a favor by complaining to
the circulation department.

IMPORTANT COMPANIES ACT JUDGMENT

In view of its importance there is published on another
page the full text of the judgment of Mr. Justice Masten
in Currie v. Harris Lithographing Company, Limited,
and Attorney-General of Ontario v. Harris Lithographing
Company, Limited. The first of these cases was brought
before the courts at the instance of the Canadian Manu-
facturers’ Association in order to test the validity of the
Extra-Provincial Corporations Act of the province of
Ontario in relation to trading companies incorporated by
the Dominion. The Attorney-General of Ontario inter-
vened in the first case and also brought a second action
on behalf of the province in order to insure the right to
appeal. The decision is to the effect that the act in
question is ultra wvires of the provincial legislature and
that it is not necessary for a Dominion trading company
to take out a license under the act before carrying on
business in Ontario. It is also held that a Dominion
company cannot hold land in the province without a
license from the provincial authorities. No reasons are
given for this latter decision but it is stated that the in-
capacity arises, not because of the Extra-Provincial
Corporations Act, but because of the Mortmain and
Charitable Uses Act. This latter act is a consolidation
of some old English statutes aimed originally at the
practice of religious corporations of holding lands in
Mortmain (dead hand), whereby the feudal lord was de-
prived of the ordinary dues which were payable on the
succession of the property to the heir. By an old Cana-
dian decision these acts were declared to be in force in
Canada but they have never heen taken seriously by
Canadian lawyers and have not been practically operative,

The decision does not necessarily apply to all com-
panies incorporated by the Dominion. The objects of the
company in question in this case clearly identified it as a
“‘trading’’ company. It may be that every manufactur-
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ing company can be similarly identified but this should
not be too implicitly assumed.

Mr. Justice Masten had before him the decisions of
the courts of Saskatchewan and Manitoba on similar
legislation in those provinces and that his decision is un-
equivocally contrary to the decisions in those cases.

In a letter to The Monetary Times, Mr. F. W.
Wegenast, acting for the defendant in both cases, points
out that there is a rather important question as to the
word ‘‘acquiring’’ in the answer to the fourth question in
the Currie case. The original copy of the judgment had
the word ‘‘occupying’’ but the registrar changed it to
‘‘acquiring,’’ to correspond with the answer to the fourth
question in the attorney-general’s case. The claims,
however, in the two cases were different. In the Currie
case the plaintiff claimed an injunction to restrain the de-
fendant company from ‘‘occupying and holding’’ certain
lands. The judge has been asked to settle the wording.

Those who are selling insurance, or propose to do so,
must obtain a license. That is the case in several pro-
vinces and may one day be so throughout Canada. In
Dauphin, Manitoba, recently, Herman Finnen, of Gilbert
Plains, was prosecuted for soliciting life insurance with-
out first obtaining a license. = The prosecution was con-
ducted by Crown Prosecutor Simpson on behalf of the
department of insurance of Manitoba. The accused was
arraigned on three charges, pleaded guilty, and was fined
the minimum fine of $20 on each charge, or in default, to
20 days’ imprisonment. The various departments of in-
surance are determined to enforce the provisions of the
insurance act. The licensing of insurance salesmen pro-
tects the public, the insurance companies, and the sales-
men themselves.

WORKING AT INSURANCE

The life insurance profession is attracting excellent
men to its ranks. During the past fifteen years especially,
life insurance salesmen as a group have improved their
calibre to a remarkable extent. At a recent convention
of Canadian life underwriters, it was stated that, other
things being equal, the man entering the underwriting
profession who already has a large connection, whether
business or social, will obtain more business than the man
who has a limited connection or no connection at all.
One man discovered the value of a business connection
when in. the second month" of his work selling insurance
he closed as much business as some men do after several
years of underwriting.

Mr. F. G. Hassard, of Toronto, at a gathering of life
insurance salesmen at Winnipeg two weeks ago, said
that ever since he entered the profession of life insurance
salesmanship the one idea that had proven the motive
power of his business activities had been efficiency of
service. More than once he had remarked to the prospects
solicited, ‘‘If I cannot render you the service Wyou require,
or in other words, if I cannot provide you the insurance
contract that meets your needs, I do not want your
business.”’ That typifies the new spirit in Canadian life
insurance. Every company is anxious to sell their
prospective clients the insurance policy best suited to

LICENSING INSURANCE AGENTS |
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their individual requirements. Life insurance is a neces-
sity. Men do not seek it often because it is human
nature to dodge the inevitable. Life insurance must
therefore be sold by salesmen. The men who are
selling it to-day can justly demand a hearing of the high
and lowly, because they have to sell something which
every citizen should have, and because they are salesmen
of whom the life insurance business and the country may
well feel proud.
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prospects and a financial house. While salesmanship is
now highly developed in the United States and in Canada,
still further progress will be made in the next few years.
The World’s Salesmanship Congress held in the United
States every year is a revelation of the time, money and
labor expended by business interests of this continent to
train and produce the best type of salesmen for this
market. Morcover, the training has repaid many times
the effort and expense involved.

SELLING IN CANADA

CANADIAN NORTHERN DEAL

Now that preparations are being made for post-bellum
trade, up to date commercial information is exceptionally
valuable. In his report to the British government’s
Board of Trade, on the trade of Canada for 1916, Mr. C.
H. Wickes, H.M. trade commissioner in this Dominion
and Newfoundland, not only discusses economic conditions
here and analyzes, statistically, United Kingdom trade
with Canada, but he gives also some important hints to
traders with Canada. He notes that many of our whole-
sale dealers insist that cheapness is by no means the de-
termining factor in the Canadian market. It gives place
to selling capacity and to the tastes and requirements of
the ultimate purchaser. ‘‘They also complain,” says the
commissioner, ‘‘that United Kingdom travellers are often
so engrossed in the superiority of the article they carry
as not to realize that intrinsic value is only one factor in
the popularity of a commodity; and while the Canadian
wholesaler is ready to acknowledge superiority where it
exists, he is more concerned to find goods that will sell
themselves, and entail little or no education of his selling
staff or the general public. Manufacturers should make
the article the public require, and follow this by organized
distributive effort. It should be understood that United
States firms send well-trained salesmen into Canada in
large numbers, and, salesmanship being highly developed
in the United States, it must be met by selling ability of
an equal or higher calibre on the part of United Kingdom
manufacturers, particularly by firms wishful, to introduce
their goods, and also by those who desire to maintain and
develop their existing trade.”’

This is a point upon which too much emphasis cannot
be placed. The business of selling on this continent,
especially in the United States which does a very large
trade with Canada, has been given much expert attention.
The art of salesmanship is being taught in practical
courses to their men by a large number of companies.
When an American salesman goes out, he is thoroughly
posted on his firm’s products, having in many cases an
intimate knowledge of the factory process. He knows
what competition will be met and has a good idea of how
to meet it. He is acquainted with objections which may
be raised by prospective buyers, and he has excellent re-
plies ready. He knows the methods of doing business in
the market in which he sells. He is posted on the financial
condition, and the general reputation and even peculiar
personal traits of his prospect, before he tries to sell. His
head office supports him with adequate office and travel-
ling expenses, and in other ways, an important factor
which many United Kingdom firms have not yet recog-
nized. If the American salesman meets an unexpected
obstacle, he will do everything possible to remove iR
difficulties are experienced with financing the purchase of
a plant by a municipality, for example, the salesman wi-ll
frequently arrange a conference with his head office, his

The proposal to acquire the Canadian Northern
Railway on behalf of the country does not seem to please
anyone particularly. Advocates of government ownership
and operation are disappointed because the government
will purchase only the Canadian Northern and not the
Grand Trunk system as well. Their disappointment is
well founded. They are satisfied with the deal only be-
cause it is what is vaguely termed ‘‘the first step” to the
nationalization of railways, the next step not being men-
tioned. Those who have objected to bond guarantees
and other assistance to the Canadian Northern are satis-
fied only to the extent that such assistance has apparently
ended although they are left to speculate as to what will
be paid for this privilege, after the arbitration. None of
the benefits of nationalization which were picturéd in the
Drayton-Acworth report will be achieved by the purchase
by the government of the Canadian Northern Railway,
The newly acquired government road will compete with
the Canadian Pacific Railway, admittedly one of the best-
managed and operated railway systems on this continent.,
It will compete also with the Grand Trunk system whose
mapagement has just been reorganized. The economies
and avoidance of duplications proposed in the Drayton-
Acworth plan, will not be effected by the present Canadian
Northern proposal.

Lord Shaughnessy stated this week that the Canadian
Northern and the Canadian Pacific companies had dis-
cussed the acquisition of the former company by the
latter. The country, we think, would be better off with
the business-like management of the combined roads by
the Canadian Pacific Railway than it would with the
.man.aggment o.f the Canadian Northern as a g0vernment‘
institution. Sir Thomas White states that the negotia-
tions for ‘the purchase of the Canadian Northern by the
Canadian Pacific were initiated by the two companies and
not by the government. Lord Shaughnessy, however, dig
not say that these negotiations were instituted by’ the
government but that the discussion was at the suggestion
‘‘of members’’ of the Dominion Cabinet. Whoever in.
st'ituted the proposal, it is unfortunate, we think, that it
fjld not materialize. The Canadian Northern deal, in its
isolation, is a poor expedient and under the circumstances
will likely prove an expensive experiment in government
ownership.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pou
‘ s n :

Cobalt Station, for the week ended August 3lst,p1917€-1i’_ from

Dominion Reduction Company, 255,300; Kerr I, :

i y ) ’ ake

212; Nipissing Mine, 107,630; La Rose Mines, 87,375 : Crooh
Reserve, 40,000. Total, 699,517 pounds, or 34.975 tons. i

The total shipments since January 1st, 1917,

now
to 20,027,664 pounds, or 10,013 tons. amount
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PERSONAL NOTES

MRr. HowaArD G. KELLEY, vice-president of the Grand
Trunk Railway, has been appointed president, succeeding
MRr. E. J. CHAMBERLIN. Mr. Kelley began his railway career
in 1881 on the Northern Pacific Railway where he was engaged
as assistant engineer on location, construction and bridge
building. In 1887 he accepted the position of resident engi-
neer and superintendent of bridges and buildings on the St.
Louis Southwestern Railway System, including the St. Louis
Southwestern Railway
of Texas and the
Tyler  Southeastern
Railway. ‘Three years
later, in 1890, he was
appointed chief engi-
neer of the St. Louis
Southwestern System,
a position which he
held wuntil March,
1898, when he became
consulting engineer of
the same road, hold-
ing at that time the
position of chief engi-
neer of the Minne-
apolis and St. Louis
Railroad System, and
having charge of the
construction, mainten-
ance and real estate
departments. In 1900
his responsibilities
were further added to
by his appointment to
have. jurisdiction as
chief engineer of the
Towa Central Rail-

Mr. Howard G. Kelley. way. In 1907 Mr.
Kelley joined the
Grand Trunk Rail-
way System as chief engineer, four years later being promoted
to the position of vice-president. The American Railway, En-
gineering and Maintenance of Way Association elected him
president in 1905, and he presided over deliberations of that
body until March, 1907. Mr. Kelley has occupied the position
of vice-president in charge of operating, maintenance and
construction departments of the Grand Trunk Railway System,
from October, 1911, to the date of his appointment as presi-
dent of the combined Grand Trunk Railway System, Grand
Trunk Pacific Railway and subsidiary lines. He takes to his
new position the best wishes of a host of friends,

MR. WILFRID H. CUNNINGHAM, of the banking firm of
Kurtz Brothers, of Philadelphia, has been elected president of
the Lake Superior Corporation.

MESSRS. T. GEDDES GRANT, of Port of Spain, Trinidad,
with a view to more expeditious handling of Canadian ship-
ments, have opened a branch at Bedford Chambers, Halifax.
Mr. T. Geddes Grant has been devoting his attention to the
development of business between Canada and the British
West Indies for nearly seventeen years, and has travellers
visiting all the colonies included in the Preferential Trade
Agreement with Canada.

MR. S. E. SALLS, who has again taken up his connection
with the Toronto branch of the Canada Life Assurance Com-
pany, first commenced work in Toronto under Messrs. Geo.
A. and E. W. Cox in July, 1891. In a vear’s time he became
district agent for East York and Ontario County. afterwards
taking in the counties of Durham, Victoria, Haliburton and
Peterborough, of which he was district manager for eighteen
vears. In 1910 he became branch manager for the company
at southern Ontario, which office he held for four vears. In
August, 1914, when the southern and central Ontario fields
amalgamated, Mr. Salls accepted the position of inspectqr of
agencies for the western Ontario branch, where he remained
until his return to Toronto in January last, when he became
connected again with the city work and to some extent with
the outside districts.
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MR. FISHER, insurance superintendent of Saskatchewan,
attended the recent annual convention of American Insur-
ance Commissioners at St. Paul.

MR. GEO. F. STEELE has been appointed general manager
of the Canadian Export Paper Company, Limited. Mr.
Steele was formerly secretary of the American Newsprint
Manufacturers’ Association.

MR. M. ]J. HANEY, president of the Home Bank of Can-
ada, has just completed an inspection tour of several weeks
throughout the western provinces. ‘“The people of British
Columbia,”” he said in a recent interview, ‘“‘have simply found
themselves again and everywhere there are signs of industrial
activity and expansion.’’

MR. F. T. WALKER, who has been appointed manager of
the New York agency of the Royal Bank of Canada, will be
succeeded by Mr. R. L. Ritchie, as manager of the main
branch of the bank in Montreal. Mr. Ritchie has been branch
manager for the Royal at Regina, Winnipeg, and Halifax
comes from the last-named cenfre to take up his new duties
here. 'He will be succeeded at Halifax by Mr. F. Sg
Clair Harris, assistant manager of the Roval Bank at Van-
couver.

MR. R. S. MCLAUGHLIN, president of the McLaughlin
Motor Car Company, Limited, of Oshawa, Ont., has been
elected a director of
the Dominion Bank
of Canada, Tor-
onto. Mr. Mec-
Laughlin was born
in Durham County,
Ont., and educated
at Oshawa public
and high schools.
In 1887 he entered
his father’s busi-
ness, a few years
later being taken
into partnership. In
1900 when the com-
pany was incor-
porated he was
elected treasurer
and director. When
the McLaughlin
Motor Car Com-
pany was formed
in 1908 he was ap-
pointed president
and director, he
was also made
treasurer and direc-
tor of the Chevro-
let Motor Com-
pany. of Canada.
Mr. McLaughlin is
a member of the
Canadian Manufacturers’ Association, and the Canadian Na-
tional exhibition Committee.—(Photo by British and Coloniaql
Press.)

Mr. R. S. McLaughlin,

MRr. DANIEL F. COYLE, formerly private secretary to the
late Sir William Whyte, and latterly Industrial Commissioner
of the Canadian Northern Railway, has been appointed super-
intendent of western offices of the Home Bank of Canada,
This institution has a close working arrangement with the
Grain Growers’ Grain Company, Limited, and in this way
has been brought in touch with the financing of con-
siderable portions of the: wheat crops in the western
provinces.

MRr. FRANK H. REID has been appointed manager of the
Winnipeg office of the Home Bank of Canada. Mr. Reid has -
had a considerable service in banking. In 1899 he entered
the services of the Union Bank of Canada at Minnedosa. In
1004 he joined the Bank of British North America. In 1907
he entered the service of the Home Bank of Canada as ac-
countant, Winnipeg office. In May, 1915, he was made super-
visor of western branches, and now he receives the appoint
ment of manager of the Winnipeg office. \“
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The Bank of British
North America

INCORPORATED BY ROYAL CHARTER

The Court of -Directors hereby give notice
that an interim dividend, for the half-year ended
31st May last, of 4o shillings per share, less
Income Tax, being at the rate of 8 per cent. per
annum, will be paid on the 5th day of October
next to the Proprietors of Shares registered in
the Dominion of Canada.

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

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

By order of the Court of Directors.

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

4th September, 1917.
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R R NS

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

OTTAWA

JOHN B. FRASER, Vice President.
RUSSELL BLACKBURN
SIR GEORGE BURN
SIR HENRY K. EGAN
HON. GEORGR GORDON
ALEXANDER MACLAREN M. J. O'BRIEN
HON. SIR GEORGE H. PERLEY E. C. WHITNEY
eneral Manager, Assistant General Manager,
0D. M. FINNIE . CANN
W. DUTHIE, Chief Inspector.
Interest added half yearly to Savings balances.

eople gradually build up savings funds, and are thus prepared
fr"uf;é,g:poftunities or necessities of the future.

™ Home BANK
OF CANADA &3

Branches and Connections
throughout Canada
Head Office and Nine
Branches in Toronto

8-10 King Street Westv. Head Office and Toronto Branch

h Street Cor. Bloor West and Bathurst
Z;sosha;:en West and Bathurst 236 Broadview, Cor. Wilton Ave,

. Queen Bast and Ontario 1871 Dundas St., Cor. High Park
fz% gonge Street Subway, Cor. Ave. G
Alcorn Ave. Borden Military Camp

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick

7 in Prince Edward Island 10 in Quebec

67 in Ontario 14 in Western Provinces
IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace

Bell Island Burgeo Channel St. John's

Bonavista Burin Fogo ‘“ EastEnd

Bonne Bay Carbonear Grand Bank Twillingate

Wesleyville

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico.
Jamaica—Black River, Kingston, Mandeville, Montego Bay,

Morant Bay, Port Antonio, Port Maria, Spanish Town,
St. Ann’s Bay, Savanna-la-Mar.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

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

B e S
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PROPOSED BANKRUPTCY ACT

Drait Prepared by Mr. H. P. Grundy, Winnipeg, is
Explained

The draft of a bankruptcy act for Canada was recently
prepared by Mr. H. P. Grundy, barrister, Winnipeg. Mr.
H. Detchon, general manager of the Canadian Credit Men’s
Trust Association, communicated with commercial houses in
Great Britain, Australia and the United States for the pur-
pose of acquiring .information as to the practical working out

.of bankruptcy acts in these countries and it was evident from

the replies received by him that there was considerable dis-
satisfaction as to the results obtained from winding up insol-
vent estates under such acts.

The chief grounds of complaint were the expense and de-
lay, and these were common to the three countries, while a
further serious objection existed in the United States by reas-
on of the laxity which existed, not only in the act itself, but
also with judges in granting discharges to bankrupts.

At a meeting of the Canadian Credit Men’s Trust Asso-
ciation, the four defects or omissions in our present insol-
E'elxlucy laws were also discussed, and these were shortly as
ollow :—

Firstly, the lack of uniformity relating to insolvency
laws in Canada; secondly, the absence of machinery for com-
pelling an insolvent debtor under certain circumstances to
turn over to a trustee for creditors his property for pro rata
distribution among creditors (involuntary bankruptcy) ;
thirdly, the ratification by the court of composition and ex-
tension agreements when approved by a certain majority of
creditors (say 75 per cent.) thereby binding the minority, and
fourthly, the right of an honest but unfortunate debtor to ob-
tain his discharge.

Mr. Grundy was asked at this meeting to draft an act
which would be simple and inexpensive in its operation and
which would make provision for the above omissions or de-
fects and carefully guard the granting of discharges. Gen-
erally speaking, the draft act is based upon the English act
and at the end of each section taken from such act he has
noted the corresponding number of the English section for
the purpose of reference. Commenting upon the proposed
act for Canada, Mr. Grundy says: ‘“There is one important
variation in principle, namely, the English act is drawn on
the assumption that every estate should come before and be

.under the supervision of the court, its judges and officers,

whereas I have adopted the principle that the administration

..of insolvent estates is a matter that should be kept out of
ithe court so far as possible and that better results, less delay and
.expense could be obtained if the trustee deal direct with the debt-

or and creditors without the intervention of the court, care

_being taken in the appointment and bonding of trustees. In ex-
‘plaining the details of the draft act I will commence at part

one thereof and refer shortly only to genmeral principles and

.the sections which I think require explanation and discussion.

‘“Part one refers to courts and procedure and you will
note that jurisdiction is proposed to be given only to the high

«courts in each province. The reason for this is that it is not

expected that very many bankruptcy matters (outside of the

- granting of discharges) will come before bankruptcy judges

and it is thought that greater care would be exercised by the

"To a

Salesman who pre-
T

This is an invitation to communicate
with the Canada Life Assurance
Company, Vancouver, for information
as to general conditions and possi-
bilities in the interesting Province
. of British Columbia.
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high court judges in the granting of discharges. This is am
important matter, and one which commercial and financial
interests fear might be subject to some abuse if not under the
control of the judges of the high courts. Section ten of part
one provides for general rules to be made by the court in each
province. This follows the English act and it would be es-
pecially convenient in Canada for the particular practice and
procedure of each province could thereby be retained. Sec-
tions twenty-six and twenty-seven provide for appeals and
you will note that the decision of the appellate court is to be
final, unless special leave is given to appeal to the Supreme
court of Canada.

In Voluntary Bankruptcy.

“Part two refers to involuntary bankruptcy and is re-
stricted in its application by paragraph thirty-nine, which
provides that part two shall not apply to corporations, wage
earners or farmers. It was thought that the involuntary pro-
cedure should not apply to corporations as this might confliet
with the winding-up act; and as to wage-earners—the inter.
pretation clause on page sixty defines a wage earner as anp
individual who works for wages, etc., not exceeding $1 500
per annum, The reasons why farmers should not be sub’ject
to involuntary bankruptcy are quite obvious.

“In this part there is a slight departure from the English
practice for the official referee provided for in the English
act has been dispensed with and section thirty-two of th
draft act provides that on the making of a receiving Orde:
one of the trustees appointed in the manner provided by the
act shall be constituted receiver. Section twenty-eight, re.
lating to ‘acts of bankruptcy,” should be given careful 'con-‘
sideration for this has been made somewhat wider than th,
English act. See particularly sub-sections ‘F,” ‘G’ and ‘He’
Section thirty-eight, providing for the ‘administration of in
solvent estates of deceased debtors,’ is taken from the En i
lish act and although these provisions would be new in. G -
ada, it is thought that the English act should be followed ai?'
adopting the same or similar provisions. y

Assignments, Compositions and Extensions.

‘“Part three refers to assignments, compositions and
tensions and it is in this portion of the act that the depan‘fx-
in principle from the English act referred to in the fo o
part of this letter is sought to be effected. et

“Under the English practice a debtor would file a vol
untary petition in bankruptcy, asking the court to decla.r‘
him bankrupt and to make a receiving order. I Propose te
eliminate the expense and delay of the procedure in Eng‘lan?i
by adopting the procedure established in most of the provi
under the various assignments acts, that is—making annces
signment direct to a trustee. There seems to be no ras-
reason why a debtor who wishes to turn over his Propert eal
his creditors for pro rata distribution should have tO\inc“rytio
expense of making an application to the court. A sim _le
assignment for the benefit of creditors should be Sufﬁciep 5
This portion of the act will no doubt conflict with the prg iy
cial assignment acts, but I assume that if public Opinio e
in favor of a uniform federal bankruptcy act the various gl iy
vinces will have no objection to repealing any conflicting lm‘
islation. It may, of course, be necessary for the Provin N
governments to retain some legislation providing for ass,Cl&l
ments by persons who are not insolvent under the propolg'n-
Dominion act but such assignments would no doubt mssd
occur. ¥

By section forty-two of part three, the general R
recognized by the English and American acts, namgf;nctlple
the creditors should have control of insolvent estates S hat
lowed by giving the right to the majority of the c’red»i f(_)l-
to nominate and control the trustees. Paragraphs ﬁfty_tfgrs
and fifty-seven deal with compositions and schemes ol
rangement and follow closely the provisions of the En l‘a‘b
act. The difficulties and litigation that are attendamt ﬁlsh_
extension and composition agreements at the present tim
have persuaded me that legislation providing for the rat o

tion of extension and composition agreements is ur Tadie
needed. Zently

Trustees and their Duties.

“Part four refers to trustees, their appointment ang :
the administration of estates by them. One of the chief g; Al
culties which I have heard discussed in connection .
trustees is the danger of party politics entering intg Wlt‘h
appointment and section fifty-eight has been framed with
object of giving each community an opportuni

; : ! ty of nomipas
ing to the governor-general-in-council suitable Minat-

PETSOIS Soi
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The Dominion Bank

HEAD OFFICE TORONTO

Sir Epmunp B. OsLEr. M.P., W. D. MATTHEWS,
President Vice-President

C. A, BOGERT, GENERAL MANAGER

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

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

The Standard Bank

Established 1873 130 Branches
Capital (Authorized by Act of Parliament) .......... $5.000,000,00
Capital Paid-up ........co.000 s T o R e 3,381,270.00
Reserve Fund and Undivided Profits ......... ...... 4,534,863.63

DIRECTORS

W. F. Cowan, President. W. Fraxcis, K.C., Vice-President.
W. F. Allen, F. W, Cowan, H. Langlois, T. H. McMillan,
Thos. H, Wood.

Heap Office, 15 King St. West TORONTO, Ont.
C. H. EASSON, General Manager.
J. S LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE ——

Royaﬁank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capital Pald=up.... ... . 0. 0 12,911,700
Reserve and Undivided Profits.... 14,324,000
TOtal AREOLE - o i il il 295,000,000

HEAD OFFICE, MONTREAL

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

365 Branches in' Canada and Newfoundland.
Thirty-eight Branches in Cuba, Porto Rico, Dominican
Republic, Costa Rica and Venezuela.
BRITISH WEST INDIES

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

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

LONDON, ENGLAND

Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

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

AUSTRALIA and N

AU

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

AGGREGATE ASSETS 30th SEPT., 1916

EW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

STRALIA

3 - . . - $ 18,526,600.00
13,625,000.00
18,526,600.00

$ 50,678,200.00

$277,488,871.00

4. RUSSELL FRENCH, General Manager
338 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transactsevery description
of Australian Banking Business. Wool and other Produce Credits arranged.

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

LLOYDS BANK LIMITED, 1., .omsaro st. toxvon, £c. 5.

($5==%1.)
- $156,521,000

CAPITAL SUBSCRIBED -

| CAPITAL PAID UP . - - 25,043,360
| RESERVE FUND : - - - - 18,000,000
DEPOSITS, &c. (June, 1917) 705,268,005
ADVANCES, &.  d. 337,869,515

THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES.
Colonial & Foreign Department : 17, CORNHILL, LONDON, E.C. 3. London Agency of the Imperial Bank of Canada.

The Agency of Foreign and Colonial Banks is undertaken.

French Auxiliary: LLOYDS BANK (FRANCE) LIMITED,

with Offices at PARIS, BIARRITZ., BORDEAUX, HAVRE and NICE.
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appointed as trustees. Under section fifty-nine other trustees
may be appointed by the governor-general-in-council.

“Sections sixty and sixty-one provide for the bonding of
these trustees. This question has been discussed at meet-
ings of the legislative committee of the association and the
feeling expressed at these meetings was that a substantial
general bond should be prescribed and that in addition the
creditors should have the power to compel the trustees to give
additional security for the administration of any particular
estate. Sections sixty-two and sixty-three give power to the
majority of creditors to change the trustee.

“Sections sixty-six to seventy-two as to the duties and
powers of trustee follow substantially the English provisions,
which are not materially different from the existing laws of
the different provinces. Section seventy-three should be given
careful consideration for by sub-section ‘C’ the principle con-
tained in the English act as to ‘reputed ownership’ is follow-
ed and there are certainly very strong reasons why this should
be done. Sections seventy-nine to eighty-two deal with settle-
ments and preferences; some of these sections have been
taken from the English act and others have been taken from
the Ontario and Manitoba assignments act. These sections
will require further careful consideration. !

“The remuneration of trustee is dealt with by sections
ninety-two and ninety-three and your attention is drawn to
subsection 2 of section ninety-three which provides for the
taxation of the trustee’s fees, remuneration and disbursements
unless waived by the creditors. Sections ninety-four to one
hundred and nine refer to meetings of creditors and some of
these sections are taken from the English act and the others
from the Ontario and Manitoba acts. Section one hundred
and ten refers to the appointment of inspectors and it is sug-
gested that mo remuneration or fees be paid to them unless
authorized by resolution passed at a duly called meeting of
creditors.

““Sections one hundred and thirteen to one hundred and
twenty-one should be given careful consideration for the
practice now in force in most of the provinces as to the val-
uation of security is varied and the English act followed.
Paragraph one of subsection one hundred and sixteen pro-
vides that the trustee may redeem the security upon payment
of its assessed value. There seems to be no real reason why
a secured creditor should obtain practically a bonus of 10 per
cent. on his security, when taken over by the trustee, as is the
present practice in most of the provinces.

“Subsection two providing that a trustee may have the
security offered for sale, is also a good provision. Sections
one hundred and twenty-four to one hundred and twenty-
seven contain new provisions so far as Canada is concerned.
Sections one hundred and twenty-four and one hundred and
twenty-five providing that a husband or wife (as the case may
be) shall not be entitled to claim any dividend for money
lent or for wages until the claims of the other creditors have
been paid in full, are in part taken from section 36 of the Eng-
lish act, the addition being in respect of wages. '

“Sections one hundred and twenty-six and one hundred
and twenty-seven follow the same principle and the object of
the two last mentioned is to prevent fraudulent claims for
wages being made against bankrupt or insolvent estates by
relatives of an insolvent person or by shareholders or officers
of an insolvent corporation. The experience in the past has
been that it is very difficult to contest such wage claims in
cases where the creditors have felt that the claims were not
just and there can be no hardship on the parties affected by
these provisions if it becomes generally known that claims
for moneys lent and for wages are restricted and postponed
to the claims of the general creditors, for the parties inter-
ested can then decline to make loans and see that their wages
are paid promptly. Sections one hundred and thirty-one and
one hundred and thirty-two refer to ‘rights of landlord,” and
these sections will no doubt require more mature considera-
tion as this is a subject in respect of which a great deal of
uncertainty and litigation has occurred.”

Debtors and Bankruptey.

Part six refers to debtors, their duties, examination of
debtors, disqualification of bankrupt and discharge of
bankrupt or assignor. The provisions of section one
hundred and forty-two providing for disqualification of
a bankrupt follows a similar English provision and it
is thought that legislation of this sort will help to make
involuntary proceedings in bankruptcy unpopular for debtors
who should really make an assignment. Sections one hundred
and fortv-four to one hundred and fifty-six, referring to the

Volume .59.

discharge of a bankrupt or assignor follow closely the provi-
sions of the English act and it is thought that if the judges
follow the same conservative course which has been adopted
by the English bankruptcy judges very few abuses will arise
One change from the English act occurs in subsection “po
of section one hundred and fifty-six, which provides that an
order of discharge shall not release the bankrupt or assignor
from any debt for necessaries. It has been suggested that
such debts should be paid in full or that the court should
make some arrangement for the due payment thereof,

A number of the sections in part seven have been taken
from the English act and some of the sections of the crim-
1x.1a1 code of Canada have also been incorporated therein. Part
eight deals with supplemental provisions which have been
taken from the English act.

RAILROAD EARNINCS

The following are the earnings of Canada’s transconti-
nental lines during the first four weeks in August:—

Canadian Pacific Railway.

Increase
1916. 1917. or decrease.
ANQUSE - LR, $2,085,000 $2,559,000 — $426,000
ANBHSte 1A i 2,043,000 2,746,000 — 107,000
August 21 Linhiee 2,860,000 2,700,000 — 160,000
Angust ey e oG 4,092,000 4,018,000 — 74,000

Crand Trunk Railway. 3
Angust o vt s $1,256,376 $1,320,706 + $ 64,330
Atigist 1 e e 1,236,089 1,320,753 + 83,764
ARgust 21l e 1,304,848 1,371,233 + 66,385
AuPUsteapl Lo So v 1,052,163 2,008,128 + 55,065

Canadian Northern Railway.
ANgUEt: 7 e s $ 868,000 $ 775,500 — 8 o2

Augtist- 14 v 841,500 746,800 L &;:;g
ADPUSHian deir 846,300 748,500 —  97,80¢
ARNBUSE AT 1,120,100 1,134,400 = 5,300

BANK CLEARINGCS

The following are the bank clearings for the weeks of
August 31st, 1916, and September 1st, 1917, respectively, with

changes:— .
Week ended Week ended
Sept. 1, ’17. Aug. 31,°’16. Changes,

Montreal ....... $ 74,060,187 $ 54,554,604 + $2o,414,583
T(_)rogto ....... 53,782,708 43,438,460 + 10,344,329
Winnipeg ...... 20,437,148 40,132,678 — 10,605,530
Vancouver ....: 8,316,899 6,815,502 + 1,501’397
Oftawa e 4,833,726 3,082,030 + 851:696
Calgary, . ..io:. 5,056,353 4:070,172 "+ 980 eRY
Hamilton: “iaiin. 4,405,881 3,236,516 + 1,160,365
Quebec: {10, 3,347,586 3,331,001 o 15,505
Edmonton ..... 2,292,085 1,600,226 + 602’75
Halifax o woay 2,524,601 1,754,408 + 770’;99
London ........ 1,654,636 1,452,059 + 202’573
Reginy. - iwam i 2,433,804 2,042,862 + 391'032
StaJohn uie. 1,881,007 '1,535,385  + 345,622
Mictoria - ol 1,503,937 1,848,070 — 254:;33
Saskatoon ..... 1,308,004 1,001,820 + 306,274
Moose Jaw 849,176 874,024 — 24’848
Brasidon: . ool 445,327 460,152 — 23’82
Brantford  ..... 687,588 523,193 + 164, 2
Fort William ... 568,671 643,387 — 74’??%
Lethbridge 675,640 560,745 + 105,89
Medicine Hat 488,917 321,504 + 167’ 3
New Westminster 310,087 271,870 + 47’313
Peterboro  ..... 520,082 444,559 + 84.527
Sherbrooke 583,017 484,775 + 08.2 3
Kitchener ..... 458,441 341,326 + 117:1:5

Totalil i $203,533,768  $175,020,507 + $27,613,265

Toronto’s bank clearings for the month of Augy
$244,647,685 ; for August, 19016, $187,511,224; and fog /itl;lere
1915, $140,624,050. RS
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The Molsons Bank

148th DIVIDEND

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

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

THE ANNUAL GENERAL MEETING

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

Montreal, 21st August, 1917.

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsraBLisuep 1825
Capital Subscribed...... £6,000,000 $25,000,000
Paidap i sn T 1,000,000 5,000,000
Uncallegd " oi e~ byt 4,000,000 20,000,000
Reserve Fund ........... 700,000 3,500,000

Head Office EDINBURGH

J. S. COCKBURN, General Manager. GEORGE A, HUNTER, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

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

.

THE STERLING BANK

OF CANADA :

The intelligence and efficiency of Sterling
Bank service eliminates the worry often
attendant upon the transaction of banking

business.
Head Office

King and Bay Streets, Toronto

ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital - - - $ 5,000,000
Reserve - - - . - 3,400,000

Total Assets (Over) - . . .109,000,000
BOARD OF DIRECTORS

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

W. R. Allan, Esq. Major-General Sirdohn J. S. Hough, Esq.,K.C,
G. H. Balfour, Esq. W. Carson. F. E. Kenaston, Esq.
Hume Blake, Esq. B. B. Cronyn, Esq. R. O. McCulloch, Esq.
M. Bull, Esq. E. L. Drewry, Esq. Wm. Shaw, Bsq.

S. Haas, Esq. .

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

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

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

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

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

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

BANKOFHAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED i s ias iiissis wions iivnin & veeee0..$5,000,000

CAPITALAPAID DUIRie G i, - B o Wit 3,000,000

SHRBLUS: b L i i s b ohth s ob vk b e Uinies woan 3,600,000
DIRECTORS

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

C. C. Dalten W. B. Phin W. A. Wood
Robert Hobson _ I Pitblado d. Turnbull
J. P. BELL, General Manager.
BRANCHES
ONTARIO
Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth * Barton St. New Hamburg  Teeswater
Brantford ‘' Deering Niagara Falls Toronto
“ Bast BEnd ' Bast End Niagara Falls, 8. ' Queen &
Burlington ! North End Oakville i Spadina
Chesley ‘* West End  Orangeville ‘ College &
Delhi Jarvis Owen Sound w ., Ossington
Dundalk! Kitchener Palmerston Yonge &
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SUCCESSFUL LIFE INSURANCE AGENTS

What Are Their Qualifications?—Duty to the Public
and to the Insurance Company

The following is the greater part of the essay, decla;ed
to be the winning one, in the competition of the Dominion
Life Underwriters’ Association, for the best essay on life in-
surance. It was written by Mr. J. E. Matthews, of the Bran-
don agency of the North American Life Insurance Company,
Toronto.

In the past, the average life insurance agent has done
his duty to himself to a smaller degree than to either his
client or his company. What is an agent’s duty to himself?
Years ago it was said and with a degree of truth, that only
those who were failures in other lines of work took up the
business of life insurance. But this idea has been steadily
dispelled, until to-day in most communities few men on the
average stand higher in public esteem than the men engaged
in our business. This happy change has been inaugurated,
because more and more the agent has been doing his duty
to himself. .

We asked what is that duty. First and greatest I would
say it is to maintain his honor, next his dignity, and next his
income. For an agent to maintain his honor,—that is for
him to be known as a strictly honorable man,—is to my mind
one of the most valuable assets in the insurance business.

Be Fair to Your Competitor.

No man is regarded by the public as an honorable man
who is in the habit of saying mean things about a competitor
Nor is he regarded as an honorable man who in any way
misrepresents a policy to a client. It is gratifying to think
that the dawn of a brighter day has broken, and that more
and more we are beginning to speak of the other man as
we would like to have the other men speak of us. In few
lines of business are a man’s habits of life more in the lime-
" light than in. that of insurance. The life insurance agent
stands always in ‘‘that fierce light which beats upon one’s
work and blackens every blot.”” He meets temptations of
every kind and on every hand, and woe to him who stumbles
or who falls.

In no business perhaps does a man require so much to
have incorporated into-the very fibre of his being the strict
habits of truthful speaking. We hear a good deal about per-
sistence, but for my own part I have scant sympathy with the
practice followed by some agents of hounding a man’s foot-
steps day after day, month after month, in an endeavor to force
insurance upon him. It is not gentlemanly, and if the agent in
the end is insulted, he has only himself to blame. It is not
business, for it is a waste of time and energy and in most cases
the agent could have reaped better results. elsewhere. And it
is degrading to the work and to those engaged in it for the
agent thus to make himself a nuisance in the guest for new
business. Better when we meet an obstinate prospect of that
calibre for us to stand on our dignity.

Enthusiasm a Creat Asset.

And now let us see how he should maintain his income.
To do this, first and above all else he must work, work, work,
and work not after a humdrum monotonous manner, but after
the fashion of a man who is charged with enthusiasm. It is
said that nine out of every ten men who fail in insurance do
so because of a lack of enthusiasm. If you have confidence
in the goods you offer for sale, then you should have en-
thusiasm, and having it, the heart will be right, and the
brains and the body will work in unison.

Let us make no mistake about it, the life insurance busi-
ness is one of hard work. It has been well said that the man
who does not work violates the first law of equity and de-
stroys his place in the social and economic system.

Although it has been truly remarked that ‘“‘the life insur-
nace agent has no ten-minute whistle to call him from his
half-finished breakfast, no boss to keep check on his time, no
foreman’s eccentricities or whims to cater to, no one to dock
him for idleness, no cutting off a half-hour’s pav for not’ re-
porting on time. vet it is because of these very conditions
that so manv fail. Many men have not the character, the
ctamina, the backbone to boss themselves. the enthusiasm to
get up early, the energy to work and work hard eight or ten
hours a day without a driver. For after all, are not work and
enthusiasm the two foundation stones on which we should
build our hopes, if our hopes are to be realized. ‘‘Blessed is
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he who has found his work,’”’ wrote Carlyle, ‘‘for he needs no
other blessedness.” I cannot understand why any man pos-
sessed of ordinary qualifications who persistently and regular-
ly day after day, month after month, has four solid interviews
daily On insurance,—I say I cannot understand why such a
man should make a failure of the business. Therefore, if the
agent is to maintain his income he must work. So much for
the agent’s duty to himself.

Sink all Self-interest.

Next, his duty to his client. Here again the Golden Rule
should apply. In many cases the client leaves the selection
of the plan of insurance almost entirely to the agent. And
right here is, I believe, one of the strongest tests of the
agent’s integrity. Will he do his duty to his client? Tha
is to say, will he recommend the plan which he conscientiously
believes is the best suited to the man’s circumstances. Will
he have the manhood to sink all self-interest in the matter
The agent blunders when he chooses any lower object that;
his client’s good. Life insurance is worthy of our best en.
deavor. It needs no misrepresentation. As'has been aptly
said ““It will stand the whole truth just as it demands nothing
but the truth.”” The agent who insures his client aright
does the client a real and beneficent service. So my Oblig‘a:
tion to my client is to obligate him to me, to bind him to me
by a dealing so fair, so upright, that he will forever after he
my friend. That client has done business with me, he has
confided in my judgment, he has trusted in my honeet‘y
Therefore, he is entitled to the best that I have in retl;rn.
When I give him this conscientiously and unreservedlv'f
have fulfilled my duty to my client. 5

In proof of this contention it will not be amiss to quote
from a prominent insurance man who gave utterance to the
following timely remarks:—

Make Your Client Your Friend.

Make a friend of every man you insure. Let him fee]
that vou have done your best for him, have placed him in a
good company, have given him the plan most adapted to his
needs, have studied his convenience and wishes at ever
turn; in short. that vou have acted throughout with a t:;,':;ty
friendliness and consideration which did not have their origi .
in a purely mercenary motive. G

Don’t let the acquaintanceship fall to the ground after
vou have written him up and delivered the policy. Cultivate
his friendship. When vou meet him on the street, stop for
handshake and a brief conversation. Be interested in tha
welfare and success of his family, his business. and himﬂe’lfe
If you see a chance to do him a good turn, seize it, even at
some inconvenience and trouble to vourself. 8e

It helps in many ways to make .your client your frienq
He will keep up his insurance, because he is in the company
vou represent. He will be a satisfied policyholder—your bess;
advertisement.

Lastly, what is the agent’s duty to his compan
Clearly, it is to guard the company’s interests as carefully o
if they were his own, for in many respects their interests a 25
his are synonyvmous. It is an admitted fact that in maed.:
communities the public rate the company by the man t'h'v
company has in the field. To them he is the embodiment ;
all that is good or bad in the company he represents. A:d
that man owes it to his company to be true to it, true to it j
every sense of the word. If we have doubts regardin 2
company, we had better cut the cable. £ ons

Success of the Institution is the Individual.

But while we continue to represent an organization, it 3
each 'man’s duty to give that organization his Whole-héartelg
allegla.nc.e. Let our company be able to count on us to th
very limit of our loyalty. Otherwise, we ourselves are at 3
disadvantage—we cannot do our best. »

Think of the dependence of a company on its agents._
the confidence necessarily reposed on the men in the field th
reliance placed on their word, the trust felt in their j;_;d =
ment, the immense interest at times placed in the hands =
agents. All that is in a man should respond to this }?F
should study to know his company, its officers, its poiici
its history. He should keep constantly in mind that r:rees’
truth, that the success of an institution is the sum of ﬂi‘t
successes of the individuals comprising that instituti =
Then there will be a right understanding all the wav ro i
An agent will be better fitted to command public esteem e
there will result a further uplift in the tone of our bus" and
and an improvement in its grade. In a word, let each bt
be what he expects his company and its officers to be e
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CONSIDERATIONS AS TO PRICE FIXING

Effects Upon Production — Distribution of Wealth —
Prices for Coal

The problem of price-fixing upon purchases for our own
and foreign governments and for the general market has coun-
tinued to be one of acute interest. Prices upon steel and
copper for the United States government’s use have been re-
ferred to the Federal Trade Commission. An agreement to
hold the price of bituminous coal at $3 per ton was made by
the association of operators in conference with United States
Secretary Lane and a member of the Federal Trade Commis-
sion, but other government officials have disapproved of this
figure as too high. The agreement is being generally
observed so far as prices to the public are concerned.

The Canadian government has fixed a maximum price for
wheat on the basis of $2.40 for No. 1 Northern at Fort
William. Discussing price regulation, supply and demand,
the distribution of wealth and allied matters, the National City
Bank of New York, in its interesting letter for August,
recently received by 7'he Monetary Times, says,—

It is easy to agree to the abstract proposition that war
should not be made the occasion for money-making, and that
the public interests are paramount to the right of individuals
to unusual profits. The situation, however, is so chaotic and
extraordinary that it is not only difficult to say off hand what
prices are fair to producers, but what prices will best serve
the public interest. An illustration is afforded by the follow-
ing extract from a statement by Mr. Daniel Willard, chair-
man of the committee on transportation of the council of de-
fense :— / ;

“Twenty-nine per cent. more bituminous coal was handled
in April, 1917, than in the same month of 1916,”” Mr. Willard
said. ‘““The exact figures for 85 of the principal coal-carrying
roads show that in 1917 there were 659,000 cars handled, as
compared with 508,000 in 1916, for an equal number of days.

““There are literally hundreds of new mines. On one road
there have been more than one hundred new mines opened
during the last six months.”’

High Prices for Coal.

Mr, Willard was discussing the coal situation solely with
relation to the increasing traffic, but his statements show the
extraordinary efforts that are being made to increase produc-
tion, and that after all is the matter of largest consequence.
The industries of the country are consuming enormous quan-
tities of coal, and our allies, France and Italy, are in desperate
need of coal. Dr. Nansen says that coal is costing over $60
per ton in Norway, and the branch of the National City Bank
at Genoa reports it selling above $100 per ton in Italy, ‘“with
few transactions.” ‘The price of coal, within fifty cents or a
dollar a ton, is a secondary consideration with consumers,
compared with having their wants supplied, and they can only
be supplied by enlarging the output. It would be no simple
task to regulate profits on present production, with costs
varying as widely as they do in coal mining, but there is the
further question of securing an increased production.

Price of Spelter,

A somewhat similar situation has existed in spelter, or
zinc. When the war began the market price of spelter was
about 5 cents per pound. Under the pressure of the new de-
mands the price rose until at the crest of the movement the
price was about 27 cents per pound. The influence of rising
prices, however, caused great activity in the zinc-producing
districts.  Prospecting was stimulated, new mines were
opened, smelters were enlarged and new ones built, produc-
tion was increased until the price began to fall. Spelter is
now selling at about 10 cents per pound, which, considering
the general rise of costs and of other prices, is scarcely higher
relatively than 5 cents was before the war. That problem has
worked itself out. The new production was both induced and
financed by the high prices, and could not have been obtained
without them, as there is quite certain to be an excess of pro-
ducing capacity after the war.

The United States Senate in providing for the regulation
of food supplies, while giving large powers to the President
and his advisers to fix prices, has proposed to safeguard the
production of wheat by establis}ling a minimum price of $2
per bushel. This is a high price as compared with normal
prices, and there is no maximum price; the farmers can have
more if the market goes higher, but reliance is placed upon
the stimulus afforded by the guaranteed price to produce an
ample supply. For the farmer who is already equipped for
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wheat-growing, and who continues to sow only his usual
acreage, there is doubtless a large profit at $2 per bushel.
But the price is fixed to induce thousands of new producers
to undertake the expense, at high cost, of putting new acreage
into wheat, and that will undoubtedly be the result. This is
a reversal of the policy of restriction and discipline. The in-
tention is still to get the best results for the public, but the
emp'hasis is put in another place.

Lasting Effects Upon Production.

There is a silver lining to this cloud of high prices which
ought not to be overlooked. Under the enormous stimulus
which is being given to production in so many important lines
it is certain that when the war comes to an end the productive
capacity of the country will be far beyond what it has been in
the past, and there is good reason to believe that permanent
benefits will be realized and widely distributed. It is true
that producers instinctively fear a period of overproduction
and of unprofitable prices following such an expansion as is
now occurring, but while prices will fall enough to greatly
relieve domestic consumers the foreign outlet will probably be
sufficient to take our surplus at fair prices, provided we are
org:ianized to promote and finance a development of our foreign
trade.

Agriculture is being stimulated and permanently benefiteq
by this period of high prices. The country is being awakened
as never before to a realization of the fact that all other in-
dustries are dependent upon agriculture, and that the welfare
and progress of the people require more comprehensive and
inte;}fligent attention to the production and distribution of food-
stuffs. :

Meanwhile those who are inclined to pessimism ag re-
gards the lot of the wage-earning class should remember
that every great period of industrial expansion in the past has
resulted, when conditions settled down, in the workingman
occupying a higher position than he held before. Wages as
not go up like potatoes, but they hold their gains better than
potatoes do.

Real Distribution of Wealth.

These complicated questions of price regulation, taxation
etc., all hark back to the big, main question in which society
is interested, to wit: the final distribution of the fruits °¥
industry with relation to the average man’s share. We have
often endeavored to point out that at the very beginning of
any discussion of this subject, it is important to determine
what is real distribution. In current discussion there is but
slight recognition of the value to the community of capital
accumulations, taking form as they must in improved and en
larged facilities for general production and public serviCe-
This community value of private wealth is understood b.
economists, and it is understood by everybody in Concrety
cases; every mew community appreciates the gain from have
ing a railway built into it, or a water power developed, but j 3
general discussion it is usually assumed that all the beneﬁtn
of wealth accumulations, even in these forms, go to the Owns
ers. There is little analysis of actual distribution. The
emphasis is placed on the ownership of equipment, rath S
than upon the distribution of the goods produced. Meex
ownership of productive property, however, only gives t];'e
right to go ahead and produce something. All the beneﬁte
from productive properties come out in the stream of products
that issue from them, and the real distribution of the nation ?
income takes place at the point of consumption, where the:
products are finally absorbed by individuals and disap s
from the common store. PR
Laborer or Millionaire.

Whether a man is a day laborer or a millionaj
actually gets as his share of current production whaiTl al:;e’c.ghe
sumes or withdraws from the common supply to his own en-
clusive use and benefit and no more. If he occupies a sex‘
in a railway car, he has taken that much; if he keeps v
servant, he has taken that much; if he owns a motor car, ha
has taken that much; if he keeps a costly estate he "h b
taken that much—but he gets nothing which remains in ﬁs
use ;); ]slervice of others. the

e allows the profits of his business to remajn ;
business for its expansion, they have not been reai;;,elcf athe
may never be. Every town in the country can tell of businend
houses that have prospered, grown by means of their m‘oﬁtss
and then gone into decay and finally into bankruptcy Tl;s’
proprietors realized only such profits as they withdrew f *,
the business and devoted to themselves. If they withdmm
profits from one business for investment in another there o
no distribution to themselves, merely a shift to another f:‘fs
employment. Publle
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NOT OPPOSING CANADIAN NORTHERN BILL

Up to Present Time No Effort Has Been Made to Influence
Votes, Says Shaughnessy

Regarding the proposed acquisition of the Canadian
Northern Railway by the Canadian government, Lord Shaugh-
nessy, president of the Canadian Pacific Railway, made the
following statement this week :—

“I wish to deny most emphatically the statement pub-
lished in a number of newspapers, and evidently inspired,
that the Canadian Pacific Company is offering organized
opposition to the government proposals about the Canadian
Northern. Up to the present time no effort of any kind has
been made by the company to influence the vote of a single
member of the House of Commons or the Senate upon the
measure now before parliament,

“This reference to the Canadian Pacific is the same old
threadbare ruse to which resort has been had on more than
one occasion during the past thirty years when railway
schemes of one character or another were being considered
by parliament.

“It is true that the acquisition of the Canadian Northern
by the Canadian Pacific was discussed by representatives of
the parties concerned, but the discussion was at the sugges-
tion of members of the Dominion Cabinet.

“After a time it was evident that mno transaction was
possible, and negotiations were dropped.

Apprehensive of Excessive Price.

“The fate, or destiny, of the Canadian Northern is not
a matter of special moment to our company as a common
carrier, but the company, having enormous interests in Can-
ada, naturally views with apprehension the possibility of the
payment of an excessive price for the alleged equity of the
holders of the majority stock, and feels that some less specu-
lative and more direct means should have been used to fix
the amount than the very uncertain process of arbitration.

“It is to be hoped that if the transaction is carried out
the country will not, in consequence, be saddled with heavy
liabilities heretofore undisclosed, and that in fixing the amount
to be paid under the arbitration proceedings no consideration
whatever shall be given to personal investments in wunfor-
tunate ventures, such as coal mines, lumber mills, blast fur-
naces and other works alleged to have been undertaken for
the advantage of the Canadian Northern enterprise, but being
in fact private speculations of the promoters of the railway
company.
Attitude on .Conscription.

“The references to my own attitude on conscription are
offensive and unwarranted. On this subject and on every
other question or work connected with the prosecution of the
war I require no advice or inspiration from that little coterie
of men who are engaged in fixing standards of patriotism,
and whose catechism fails to distinguish between' loyalty to
the King and loyalty to their particular projects or interests.’’

AREA AND YIELD OF FALL WHEAT

The preliminary government estimate of the average yield
per acre of fall sown wheat for 1917 is 22 bushels as compared
with 21% bushels in 1916, 29.41 bushels in 1915 and 21.70
bushels, the average of the seven years 1910 to 1916, The
total yield of fall wheat for 1917 is therefore now estimated at
17,816,000 bushels, from 809,250 harvested acres, as com-
pared with 20,060,000 bhushels from 032,500 acres in 1916, In
Ontario, the chief fall wheat province, the total yield is 14,-
515,000 bushels from 656,500 acres, as compared with 16,-
465,000 bushels from 774,800 acres in 1916, the average yields
per acre being 22.11 bushels in 1917 and 21% bushels in 1916.
Saskatchewan now ranks as the second fall wheat province
with 2,220,000 bushels from 105,700 acres and Alberta is third
with 836,000 bushels from 38,000 acres. The total yield of
hay and clover is placed at 13,379,000 tons from 7,824,000
acres, as compared with 14,637,000 tons, the record crop, from
7,802,900 acres in 1916. This year’s total yield of hay and
clover has only twice been exceeded—viz., last year and in
1911, when the yield was 13,089,000 tons. The average yield
per acre this year is 1.70 tons as compared with 1.85 tons in
1916 and 1.62 tons in 1911. The vield from alfalfa is 152,200
tons from 86,500 acres, as compared with 260,500 tons from
80,470 acres last year, the average vields per acre being 1.76
tons as compared with 2.91 tons.

Volume s5g.

DEAL PROPOSED BY COMPANIES

Fihance Minister Says Lord Shaughnessy is Under
Misapprehension

Sir Thomas White handed out the following typewritten
statement in reply to the statement from Lord Shaugh-
nessy :—

My attention has been called to a statement, appearing
in to-day’s press, by Lord Shaughnessy, president of the
Canadian Pacific Railway Company, respecting the proposeq
acquisition by the government of the capital stock of the
Canadian Northern Railway. In the course of his remarks
Lord Shaughnessy makes the following assertions :—

“It is true that the acquisition of the Canadian Northern
by the Camadian Pacific was discussed by representatives of
the parties concerned, but the discussi.on was at the sugges-
tion of members of the Dominion Cabinet. ;

“‘After a time it was evident that no transaction was pOs-
sible, and negotiations were dropped.”’

Initiated by Companies.

I desire to say that Lord Shaughnessy is under a com-

plete misapprehension as to the origin of the negotiations
referred to, which were initiated by the two companies them-
selves, and not by the government. We became aware that
such negotiations had been initiated, and that they involved
as a part of the transaction the surrender of the forty million
dollars of stock of the Canadian Northern Railway Company
held by the Dominion government. In one Or more inter-
views I discussed the matter informally with Mr. Beatty,
vice-president of the Canadian Pacific Railway Company.
My conclusion was that the transaction was impracticable,
and I so informed Mr. Beatty, suggesting at the same time
that nothing further should be done in the matter pending
a full consideration by the government of the report of the
Railway Commission, which had come to hand some time
before, but which had not vet been-taken under deliberate
review. After giving the report its best consideration the
government determined to acquire the capital _stock of the
Canadian Northern Railway Company, and introduced to
parliament the necessary legislation to that end.

Mines, etc., Not Owned.

Lord Shaughnessy refers to “personal investments in
unfortunate ventures, such as coal mines, lumber mills, blast
furnaces and other works, alleged to have been undertaken
for the advantage of the Canadian Northern enterprises, but
being in fact private speculations of the promoters of the
railway company.” As the mines, lumber mills, furnaces
and other works referred to are not owned by the Canadian
Northern Railway Company, it is to be pointed out that they
are not within the scope of the arbitration for determining the
value of the Canadian Northern Railway shares which are
to be acquired by the government.

PROTESTS CANADIAN NORTHERN DEAL.

Editor, 7he Monetary Times.

Sir,—I am not a public man, and never will be. In this
time of stress I have no politics or relig‘ion,_but I protest
against the purchase of Canadian Northern Railroad common
stock by the government for the benefit of Mackenzie and
Mann, and the Canadian Bank of Commerce.

I am an old-time Liberal, a free trader, or rather a be-
liever in a tariff for revenue only. Nothing could change m
views if we lived in normal times, but times are abnorma],

«  Sir Wilfrid Laurier, a great statesman and a great Cana.
dian, to whom every Canadian must pay respect and honom-,
has failed in his efforts to weld the two million French-Canga.
dians of Quebec into our national life. The only leader that we
have is Sir Robert Borden.

Sir Robert Borden has the respect of and represents aj]
English-speaking Canadians who are not playing politics ang
want to win the war. To him all Canadians ought tb turn
and demand that the raiding of the Dominion treasury hy
Canadian Northern interests should stop.

God knows we will have enough to pay after this war is
over without paying tribute to Mackenzie and Mann ang the
Canadian Bank of Commerce. \

Yours, etc., :
MICHAEL DWYER.
Halifax, N.S., August 20th, 1917.
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The Hamilton Provident and
Loan Society

Capital Subscribed .. $2,000,000.00

Capital Paid-up o 1,200,000.00

Reserve and Surplus Funds .. 1,091,062.50

Total Assets 4,662,881.00
Debentures of this Society are a legal investment for Trust
— P unds and carry highest current rate of interest,

i Interest allowed on daily balance.
SlVII\gS Department. Withdrawable by cheque.

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

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND

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

the rate of TEN PER CENT. PER ANNUM

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

MONDAY, THE FIRST DAY OF OCTOBER

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

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

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 120

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

By Order of the Board.
M. AYLSWORTH,
London, Canada, August 28th, 1917. Secretary

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

LAST WILL AND TESTAMENT

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

CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
PAID-UP CAPITAL AND RESERVE...... 860,225.00

The Imperial Canadian Trust. Co.
Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHRBS: SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA 4

VER 200 Corporations,

o) O Societies, Trustees and
Individuals have found our

0 Debentures an attractive
investment, Terms one to

vTh; Empire
Security

Loan Company

WINNIPEG, Man.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

A

THE TORONTO MORTGAGE COMPANY
Og’l’t:og 5%‘ a.' 18 Toronto Street g S
Capital Account, 1,550, Reserve Fund, $560,000.00
- Total Assets, $3,244,596.44
President, SIR WM. MORTIMER CLARK, LL.D., W.8., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 5%. a Legal Investment for Trust Funds.
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

Leaving Your Problems
To Your Family

Have you made your will?

It may be hard for you to face so far
in advance decisions which would at
any time be difficult.

But it will be harder for your family
to face the same problems without your
special knowledge, and with lessened
legal freedom to deal with them.

In making your will, remember that
the recognised instrument for dealing
with estates is the modern trust com-
pany. By having your lawyer write
this Company into your will as executor,
you make certain that your wishes will
be effectively carried out at a cost no
larger than your estate would have to .
meet under the control of a personal
executor.

Bafional Trust Tompany
A imifed
Capital Paid-up, $1,500,000 Reserve, $1,500,000

18-22 King Street East, Toronto
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IMPORTANT COMPANIES ACT JUDGMENT

Justice Masten Finds Against Ontario Province — Full
Text of Judgment

The following is the full text of the judgment of Mr.
Justice Masten in Currie v. Harris Lithographing (;ompany,
Limited, and Attorney-General of Ontario v. Harris Litho-
graphing Company, Limited. The judgment is referred to
in our editorial columns:—

These actions were heard before me at the non-jury sit-
tings at Toronto on March 26th and 27th, 1917. They are
friendly actions, brought for the purpose of determining as
the principal question the comstitutionality of the Ontario
statute, known as “The Extra-Provincial Corporations Act,”
in its relation to companies incorporated by Dominion au-
thority under the Canada Companies Act; and secondly, but
as an independent question, the right of a company incor-

porated under federal authority to hold lands in Ontario
without a license.

Each action was heard on a special case agreed between
the parties, and the two actions were argued together.

At the opening of the argument, Mr. Wegenast, for the
defendant in the second action, moved summarily to dismiss
it, or for a perpetual stay on the ground that no such action
is ‘maintainable under Ontario procedure; in the alternative

he moved by way of demurrer, or to strike out the endorse-
ment on the writ.

I am of opinion that section 16 (h) and section 20 of the
Ontario Judicature Act are applicable, and authorize such an
action as the present, and I overrule the objection.

It was also noted by consent of counsel that while the
second action is in form for penalties, the plaintiff does mot
seek a money recovery, but consents to remit the penalties
if he is found entitled, the sole purpose being to raise in a

concrete and effective form the main question as moted
above.

.Powers of Ontario.

i On the main question, namely, Is the act in question in
its relation to companies incorporated under Dominion au-
thority within the powers of the province of Ontario? I am
of opinion that the answer must be in the negative,

The Harris Lithographing Company, Limited, is incor-
porated by letters patent under the Canada Companies Act.
The letters patent purporc to authorize it to carry on through-
out Canada the business of dealers in stationery, and also
the business of lithographing, printing, engraving, embossing
and manufacturing.

Under section 5 of the Canada Companies Act the com-
pany in question is constituted by virtue of its incorporation
a body corporate and politic, and there is thereby vested in
1t power to sue and be sued, to contract by its corporate name,
and to acquire and hold personal property for the purposes
for which the corporation is created. (See Interpretation Act,
Canada, 1906, section 30.)

Section 20 of the Canada Companies Act provides that
on incorporation the company is to be vested with (among
other things) all the powers, privileges and immunities,
requisite or incidental, to the carrying on of its undertaking.

Business Throughout Canada.

It thus appears that there purports to be vested in the

company in question power to carry on throughout Canada
the business of stationers and lithographers, and I think that
such power has been validly and effectively conferred on this
company, because ‘“the power to regulate trade and. com-
merce at all events entitles the parliament of Canada to pre-
scribe to what extent the powers of companies, the objects
of which extend to the entire Dominion, should be exercis-
able.” - (John Deere Plough Company v. Wharton (1915),
A.C. 330.) The Dominion possesses the exclusive authority
to confer such powers on a company of this class, and, having
so conferred them, the province of Ontario has no ju_rlsdl-c-
tion to destroy them, or by legislation directed at this Do-
minion company as such to deprive it of its status and
powers. :
Turning now to the Ontario act here in question, sec-
tion 7 provides as follows :— ; Al
‘(1) No extra-provincial corporation_ coming within
class 7 or 8 or g shall carry on within Ontgrlo any of its busi-
mess unless and until a license under this act so to do has
been granted to it, and unless such license is in force; and

no company, firm, broker, agent or other person shall, as
the representative or agent of, or acting in any other capacity
for any such extra-provincial corporation, carry on any of
its business in Ontario unless and until such corporation has
received such license and unless such license is in force.

“(2) Taking orders for or buying or selling goods,
wares and merchandise by travellers or by correspondence,
if the corporation has no resident agent or representative or
no office or place of business in Ontario, shall not be deemed
a carrying on of business within the meaning of this act.’”

Class 8 is defined as: “Corporations created by -or under
the authority of an act of the Dominion of Canada, and au-
thorized to carry on business in Ontario.”

In my opinion this section gives the keynote of the act.
Its “pith and substance,’”’” and its purpose as applied to the
defendant company, is to preclude it from. the exercise of
some of its powers, and to deprive it of its status in the
province of Ontario unless and wuntil it files certain docu-
ments, pays certain fees and takes out a license.

I am of opinion that it was not within the power of the
provincial legislature to enact this provision (section 7) in
its present form. :

However simple may be the process of procuring a
license, however slight may be the delay occasioned to the
Dominion company, it is yet an illegal interference, which
purports or the time being (no matter how short) to prevent
the company from exercising its legal powers and to deprive
it temporarily of its status.

Support for Legislation.

It is attempted to support the legislation on the fol-
lowing grounds: (1) That it is provincial legislation enacted
under section 92 of the British North America Act with re-
spect to licenses in order to the raising of revenue by direct
,taxation; (2) as legislation dealmgl with property and civil
rights, and particularly from the point of view of mortmain ;
(3) as legislation dealing with the admmlstranon_of justice
in providing for the appointment of an agent, service of pro-
cess, etc.; (4) and in providing for the making of returns ;
(5) as legislation prescribing penalties to enforce these pro-
visions; (6) and generally as legislation affecting Droperty
and civil rights and dealing with matters of merely local
consequence. (See judgment of Cameron, J., in Davidson
v. Great West Saddlery Company at page 15.)

But while all these aspects present themselves in the
Ontario statute in substantially the same manner as in the
Manitoba act, vet they are, in my opinion, ancillary and sup-
plementary to the provisions of section 7 above quoted. I
think that the main purpose of the act here in question is
to assert and acquire a direct control over every company
before permitting it to carry on its business in the province ;
and until compliance has been vyielded to the provincial
license requirements to exclude the company from the exercise
within the province of some of the powers conferred upon
it by the Dominion authority. Such provisions are effective
as against foreign companies, but not as against Dommxon
companies, who are by their constituting instruments ay.
thorized to carry on their operations throughout every pro-
vince of Canada. I think that the purpose above describeq
permeates the whole of the act in question in such a way
as to render it impossible to hold that certain sections of the
act are valid and others invalid. ‘

Manitoba and Ontario Acts.

The very full argument that was addressed to me merits
perhaps a more extended discussion, but all phases of the
question having been elaborately discussed, not only by the
Privy Council in the case of the John Deere Company .
Wharton (1915), A.C. 330, but subsequently by the Appellate
Courts of Manitoba and Saskatchewan in the cases of Daviq-
son v. Great West Saddlery Company and Harmer v. The
McDonald Company, I am unable, after a careful perusal of
these judgments to add anything that seems likely to assist
the elucidation of the subject. I may, however, state gen-
erally that my views accord with those expressed by Mr.
Justice Perdue in the Great West Saddlery case. I do not
think that the Ontario act differs from the Manitoba act in
such a way as to yield any different conclusion from that at
which he has arrived. The only difference to which my atten-
tion has been directed is the inclusion in the Ontario act
of sub-section 2 of section 9, which is as follows :—

“No limitation or conditions shall be included in an
such license which would limit the rights of a corporation
coming within class 7 or class 8 to carry on in Ontario a1
such parts of its business, and to exercise in Ontario all such
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.parts of its powers as by its act or charter of incorporation

it may be authorized to carry- on and exercise therein.”

I do not find any corresponding section in the Manitoba
act, and, while the clause above quoted is in some measure
palliative, it does not go to the root of the difficulty in such
a way as to prevent wholly that which I think to be an illegal
interference by the province of Ontario with Dominion legis-
lation. I, therefore, answer the questions submitted as
follows :—

(a) In the case of Curne v. Harris Lithographing Com-
pany :—

(1) I am of opinion that the, provlslons of the Extra-
Provincial Corporations Act of Ont(mo in so far as they
purport to apply to the defendant company, are ultra vires
of the legislature of the province of Ontario.

(2) I am of opinion that the defendant company is not
precluded by reason of not being licensed under the said
Extra-Provincial Corporations Act from carrying out its
objects and undertakings in the province of Ontario.

Holding Lands in Ontario.

(3) I am of opinion that the defendant company is not
subject to the penalties prescrlbed by the Extra-Provincial
Corporations Act for carrying on business without being
licensed.

(4) 'T am of opinion that the defendant company is in-
capacitated and prohibited from acquiring (occupying?) and
holding lands in the province of Ontario, but that such in-
capacity and prohibition arises from the provisions of the
Mortmain and Charitable Uses Act, ch. 103, R.S.0., 1914.
If the defendant obtained a license under the prOVISIOnS of
the Extra-Provincial Corporations Act it would thereby receive
authority to hold lands in Ontario in accordance with pro-
visions of section 12 of the act in question. But the Extra-
Provincial Corporations Act does not by itself specifically
prohibit the defendant company from holding lands, though
section 7, above quoted, carries with it a general prohibition.

" Provisions are Valid.

(b) In the case of the Attorney-General of the Province
of Ontario and the Harris Lithographing Company, Lim-
ited :—

(1) I am of opinion that the provisions of the Extra-
vamcml Corporations Act, R.S.0., 1914, ch. 179, are ultra
vires of the legislature of the provmce of Ontario, and that
non:ai of the provisions of the said act, as now drawn are
vali

(2) I am of opmxon that the defendant company is not
precluded from carrying out its objects and undertakings in
the province of Ontario unless and until it shall have been
licensed under the Extra Provincial Corporations Act.

(3) I am of opinion that the defendant company is not
subject to the penalties prescribed by the said Extra-Pro-
vincial Corporations Act for carrying on business without
being licensed.

(4) I am of opinion that the defendant company is in-
capacitated from '1cqu1r1ng and holding lands for the pur-
pose of its business in the province of Ontario by virtue of
the act known as the Mortmain and Charitable Uses Act,
RS0, 1914, ch. 103.

I am further of the opinion that such incapacity and
prohibition does not arise by reason of its not being licensed
under. the said act, though if it were licensed its incapacity
would be removed.

Let judgment be entered after thirty days in accordance
with the answers contained in my written reasons of judg-
ment. No costs.

SASKATCHEWAN SELLS BONDS

The Saskatchewan government has sold an issue of $1,-
000,000 15-year 5 per cent. bonds to Messrs. W. A. Mackenzie
and Company, Toronto, in association with Messrs. W. Jen-
nings O’Neil and Company, Winnipeg, and the Provident
Savings Bank and Trust Company, and Breed, Elliott and
Harrison, Cincinnati. The bonds are dated September 1st,
1917, and are due September 1st, 1932. Interest 1s payable
half-yearly. Both principal and interest is payable in Toron-
to, Montreal and New York. The bonds are being offered to
the public at a price to vield 6 per cent.

This is one of the first issues of long maturity to be made
in the Canadian market in some time. The bonds are having
a good reception in Canada.
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MINERAL PRODUCTION OF CANADA

Output Last Year Increased Nearly 30 Per Cent.—
Ontario Produces About Half of Total

According to the preliminary report of the department of
mines, Ottawa, war has helped largely to stimulate mineral
productlon The report says that the mineral production in
1916 was $177,357,454, which compares with $137,100,171 in
1915, an increase of $40,248,283, or 29.3 per cent. The pre-
vious maximum production was $145,634,812 in 1913.

Tabulation of Returns.
The following table shows the production last year:—

Product. Quantity. Value.
Metallic.
Antimony ore (exports)..*Tons 794 8 48,158
Cobalt metallic and con-

tained in oxide, etc. .... Lbs. 841,850 026,045
Copper, value at 27.202

cents per pound ....... O“ 119,778,8(1)4 32,520,057
Golds it R Lk 8. 020,063 19,162,025
Iron, pig from Canadian .

[+ o BT A KB RPN E S Tons 115,601, 1,328,505
Iron ore sold for export... ¢ 140,608 303,680
Lead, value at 8.513 cents

perpound s st Lbs. 41,593,680 3,540,870
Molybdenite, MoS, contents

at'81 peripound. caiaves £ 150,000 150,000
Nickel, value at 35 cents

periposhd il b O“ 82,058,564 29.035,397
Platintims s s sne devs Zs. 15 00
Silver, value at 65.661
_cents per ounce ....... g 25,600,172 16,854,635
Zinc, value at 12.804 cents

DAEDound - e Lbs. 23,515,030 3,010,804

4152 § MG S OB WS AR S T b T $ 107,040,03 5
Non-Metallic. :
Aetinolite e G N Tons 250 2,750
Arsenic,, white: S o s NS 2,186 262,349
AShestos | i i i :: xsg,mé 5,133,332
Asbestic b T 18,500 27,147
Chromite, crude ore (a).. *¢ 27,030 299,753
Coal s th) > iak T i ol 28 j“ 14,428,2g8 38,797,437
Comindum’ &0 Snian 7 10,307
Feldspdr " rdl el ia 2 5 19,166 71,357
Fluorapal i SR hitn sy ‘: 1,284 éo,zgS
Geraphite ol ra sy . 3,071 285,362
Grindstones oy wehvavse 4 3,328 50,082
Gypsumi’ LS 9 341,618 730,831
Magnesdite « 4. ol gk £ 55,413 563,829
Manganesey: & wri b i : 970 00,701
Micky e A R B { 014 122,541
Mineral pigments— ;
Barytes L TR “ é,géB 13,393
Oxides ............. s ZOII 53,711
Mineraltivaler s b i el L S i 114,587
Natutal gas oiia S ’IM cu. ft. 25,238,568 3,024,632
Peatiadi v il i ons 300 1,500
Betroleum. 0 i svs v ’?rls, 198,123 302,284
ghogphate ............. ons 203 82,514

VIIEeS . G TN S 300,411 1,004,019
QUATtZ = eyt ‘: 135,803 241,806
Balt = J0os i e ¢ 124,033 668,627
Talc  ......ooociiennnn ““ 10,651 36,475
0|0y et S R e 620 12,130

a1 i e TS R Rl S B e $53,015,603
Structural Materials and Clay Products.
(éfmem’ (I;orttland ........ Brls. 5,350,050 $ 6,520,861
ay products—
Brick: common, pressed,
oL T p R B R P N 2,358,245

Bewar pipe e a0 e e 716,287

Tile, pottery, Yefractories .. .0 el 1,104,901

Raslin. it o st .Tons 1,750 17,500
Jame Vi R s S Bush. 5,482,876 1,080,505

Sand and gravel (not com-
v Fo L L 0 R SRR S i RS 1,498,000
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Product. Quantity. Value.
Non-Metallic. :
Sand<dime brick: .. aesl No. 13,825,307 $113,136
R e TR s A Sq. 1,262 6,223
Stone—
ey B QUPTSI Ea  es  E  RLtUE p b 1,277,010
ILIestoneo v, ol S s U S L N RS 2,326,519
I ATDIE e T e e s e S e S 118,810
BRBGSIONE Y 1l co e e A 145,711

Total structural materials

and clay products ......
All other non-metallic......
Total value, metallic ......

.......... $ 17,301,726
CaRi e 53,015,603
.......... ‘107,040,035

.......... $177,357,454

Creand total, 1or6

* Tons of 2,000 pounds.
(a) Ore and concentrates finally marketed estimated as
13,834 tons.

(b) Additional returns increase production® to 14,461,678
tons, $38,857,557.

Principal Products.
Increase (+) or
* Decrease (—) in

Increase (+) or
Decrease (—) in

Quantity. Value.
% %

opher: . ok Lbs. 418,085,664 18.84 +15,160,422 87.13
Gold: 0 Ozs. + 8,007 o0.97 + - 184,124 0.97
Pig iron from

Canadian ore.Tons — 42,004 27.05 — 387,279 22.57
Foead el s Lbs. - 4,722,770 10.20 + 047,140 36.52
N'ickel ........ “ 414,640,007 21.45 + 8,542,000 41.69
WHlwer s N Tv Ozs. — 056,788 3.50 + 3,625,703 27.41

Total metallic .... +31,225,194 41.19

Asbestos and as-

bestic . ik Tons + 17,674 12.01 + 1,585,404 44.35
ORI 41,104,655 0.00 + 6,746,375 21.01
G_vpsum ...... ¢ — 133,197 28.05 — 124,008 14.52
Graphxtg ...... Ve 1,336 50.70 4+« ‘161,130 120.71
Magnesite .... ““ 4+ 40,634 274.04 + 437,245 345.40
Natural gas ..M. ft. + 5,114,400 25.41 + 216,007 5.86
Petr_oleum i Brisl o 17,341  8.05 + Q1,712 . 30.51
EVEMER 0 Tons + 23,373 8.17 - 08,820 :10.03
Onarty “ o+ 8,605 6.84 + 36,653 17.87
LN T LR 4,133~ 3.45 + . 68,401 1T.40
Cement' . ,.... Brls. —' 321,082 567 — 447,163 6.41
C!a_v products R B AR PSR S 1 A e O
agae () IR Bush. + 435,632 8.63 + 73,803  7.28
sandeand gravel w0 STl Jevaht = 126,758 1% 80
Ban@s el i e e e Sl 2 GRS IRY

Total non-metallic ............ + 0,023,080 14.72

Granditotal o yood sy Bl +40,248,283 20.35

The total value of the non-metallic production including
clay and_ quarry products in 1916 was $70,317,419, as com-
pared with $61,204,330 in 1915, showing an increase of $9,-
023,080, or 14.7 per cent. The aggregate production of
structural materials showed a slight decrease, the value in
1016 being $17,301,726 as against $17,020,759 in 1915. The
total of all other non-metallics increased from $43,373,571 to
853,015,603 in 1016.

The following table shows the mineral production by
provinces in 1915 and 1916 :—
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A LIFE INSURANCE MAN’S TRIBUTE

““I have found 7 ke Monetary Times to be a journal both
authentic and up-to-date.””—Mr. S. E. Salls, with the Canada
Life’s Toronto agency.

MACKINTOSH RUBBER COMPANY OFFERING STOCK

An offering of $100,000 common stock of the Mackintosh
Rubber Company of Canada is being made to instal machin-
ery in the company’s factory and to provide working capital.
The company has a Dominion charter and is authorized to
manufacture and sell all kinds of rubber goods.’

The factory is located at Belleville, Ontario, and the
buildings are nearing completion in accordance with contracts,
on a site of about 4% acres acquired by the company on the
Grand Trunk Railway within the city Hmits of Belleville,
Ontario.

Stock has been sold to cover the cost of the erection of
the factory. According to the prospectus, the company have
secured the services of Mr. W. M. Mackintosh, of Liverpool,
England, as managing director. He has had 37 years practical
experience in the largest rubber factories in England, Scot-
land, Germany, Austria, Hungary and Sweden. He is not
only a most practical rubber expert, but a trained rubber
chemist as well..

Of waterproof clothing and fabrics alone, over $1,600,000
are imported by Canada per year. None of the finer grades
of this material are waterproofed in Canada, but are import-
ed from England. The company proposes to do this work
equally as well as the hest English factories.

The company have contracted with Mr. Mackintosh to
purchase the sole rights to use and sell galbulose in Canada,
in such quantities as they require, and at a price which shall
never exceed 8o per cent. of the market price of para rubber
f.o.b. Liverpool. Galbulose needs no washing, and as para
loses considerably in washing, galbulose will, therefore, al-
ways cost about 25 per cent. less to the company than washed
para. :

Galbulose is a natural product, imported from Africa as
raw material, by James Allan and Company, of Liverpool,
England, from lands controlled by them, and on which there
are said to be unlimited supplies. Mr. Mackintosh is the dis-
coverer of a secret process of purification which renders this
material in many respects superior to para rubber.

The company is capitalized at $500,000 divided into 5,000
shares of common stock of the par value of $100 per share.

The following are the officers and directors of the com-
pany: Directors—D. A. Atkinson, director, Scott and Walms-
ley, Limited, Toronto; W. M. Mackintosh, rubber manu-
facturer, Belleville; . F. Ketcheson, mayor of Belleville,
Ont. ; Geo. E. Sine, merchant, Frankfort, Ont.; R. H. Mode,
M.A., business broker, Toronto; P. Elvins, bookkeeper, Bel-
leville, Ont. Officers—President, D. A. Atkinson; vice-presi-
dent, H. F. Ketcheson; ;secretary, R. H. Mode; treasurer,
D. A. Atkinson; managing director, W. M. Mackintosh. Ex-
ecutive committee—W. M. Mackintosh, R. H. Mode, D. A.
Atkinson.

There are naturally risks to be met in initiating new in-
dustrial enterprises, and these risks the purchaser of stock
must share. The Mackintosh Rubber Company has the ad-
vantage of the knowledge of a practical rubber man. The
company, so far as we’'can gather, has first-class business and
financial management.

1915. 1916.

Value of Per cent. Value of , Per cent. Increase (+) or

production. of total. production, of total. Decrease (—).
Nova 'Scotia s oiadas sl $ 18,088,342 13.10 8 10,063,085 11.26 $+ 1,875,643 10.37
New Brunswicle: "o sl ia st 903,467 0.66 878,446 0.49 —{ as0aY 2.77
Qubber sl ol Tkt e 11,610,275 8.48 14,307,000 8.12 + 2,778,634 23.01
Ontario  ............o..iiil. 61,071,287 44.54 80,370,352 45.32 + 19,308,065 31.62
Menitoba i ara s ey s 1,318,387 0.96 1,810,021 1.03 " 501,634 38.04
Bagkatehewdn 0l wais b 451,033 0.33 583,708 U i o 20.16
Albertay . i s 9,000,347 7.23 13,336,702 7.52 + 3,427,355 34.50
British iGolambia. ©5 . ois iline 28,680,425 20.02 40,101,744 22.66 +11,502,319 40.00
Makanl e Ll paics 5,057,708 3.60 5,805,687 3.27 + | 747,979 14.79
Dominiont v d S sl $137,100,171 100.00 $177,357,454 100.00 $+40,248,283 20.35

-
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Province of Manitoba
5°, Gold Bonds |

Due 1st April, 1922. Denomination $1,000

Principal and half yearly interest payable in Toronto, Montreal,
Winnipeg, and New York.

Manitoba is the oldest of the Prairie Provinces, having an area of over 252,000
square miles, and a population of 578,000. Grain growing, mixed farming, and the
raising of dairy products and live stock are important industries in the Province.

These bonds are a direct and primary obligation of the Province, and are payable
from its general revenue.

Price, 96.05 and interest, yielding 6%

Write for special circular

Wood, Gundy & Company |

C. P. R. Building, Toronto

Montreal Saskatoon New York

Reep Informed

CANADIAN BONDS Our new Booklet of investment Securities
AND DEBENTURES contains, among other valuable informa-

Bought, Sold and Appraised tion, latest available earnings, financial
? position, etc , of some of Canada’s most

prominent industrial enterprises.

B G itian Babwie Co A copy will be sent on request. |
* & . !
222 St. James Street .... MONTREAL ROYAL SECUI}I{QFEE%ORPORA"ON

164 St. James Street, MONTREAL

A.H. Martens & Company

(Members Toronto Stock Exchange) Go vernment’ MuniCip al an d i'

e Corporation Bonds
Government, Municipal :

and Corporation Bonds

Write for list with full particulars Bond and Debenture Corporation

i of Canada, Limited
Royal Bank Building, Toronto, Canada 805 Union Trust Bldg., Winnipeg
61 Broadway, Dime Bank Bldg., Harris Trust Bldg., l i

New York, N.Y. Detroit, M ch. Chicago, Ill. l :

We specialize in Western Issues

e —
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FEDERAL FARM BOARD LOANS

Loans to Farmers Made at Rate of Nearly $1,000,000
Daily in United States

A recent statement made by the Federal Farm Loan
Board of the United States to 7 he Monetary T imes showed
that farmers had filed applications for 5 per cent. long-time
loans during July amounting to $34,310,652, or more than a
million dollars per day. During the same month the board
approved loans amounting to $16,016,853. :

The board has just completed its first vear of service,
the members having been sworn in August 7th, 1916. During
the year the co-operative banking system for farmers, estab-
lished under the Federal Farm Loan Act, has been put into
complete operation in every state, and loans to farmers are
now being approved at the rate of nearly one million dollars
a day. About twenty-five farm loan associations are being
chartered daily, each association representing nearly $50,000
of loans.

The greater part of the vear of organization has been
consumed with the tasks of dividing the country into twelve
federal land bank districts according to the farm loan needs
of the various sections; the location of the federal land
banks ; the sale of the capital stock of the banks; the selec-
tion of bank directors and officers; the selection of federal
land bank appraisers, and the establishment of a flat interest
rate of 5 per cent. on farm mortgages in all parts of the
United States. The federal land banks began lending money
late in the spring, and in the two and a half months just
closed more than 800 farm loan associations have been char-
tered, representing total loans of approximately $40,000,000.
The average number of farmer borrowers in each association
chartered is eighteen, and the loans average about $2,300 in
size. Additional farm loan associations now being organized
throughout the country will run the total of loans applied for
this year far beyond the $100,000,000 mark.

Lands are Appraised. ¢

After farm loan associations are chartered it is necessary
for the lands of their members to be appraised and abstracts
of title provided. More than two hundred federal farm loan
appraisers are in the field placing valuations on the lands as
rapidly as they can get to them. Approximately $ 5,000,000
of loans have already been closed and the money actually
delivered to the farmers.

It is expected that the 5 per cent. capital thus provided
will prove of material assistance in aiding the farmers of
the United States to meet the increased demands for food
occasioned by the world war. Before another crop is planted
the federal farm loan system will have been completely or-
g‘an_ized in every state of the union and its services made
available to all the farmers of the country.

.. According to testimony compiled at the time of the con-
sideration of the federal farm loan act in Congress, the total
volume of farm mortgages in the United States is nearly four
billion dollars, and the average interest rate 7.4 per cent.
If all of these mortgages are transferred to the federal farm
loan system at 5 per cent. the result will be an annual saving

in interest charges to the farmer of mnearly $100,000,000
annually.

Mortgages on Amortization Plan.

Under the act farmers are permitted to borrow for the
purpose of land purchase; refunding existing indebtedness;
live stock purchase; clearing and draining land; construction
of improvements and the purchase of fertilizer and any equip-
ment necessary in the cultivation of the land. The loans are
limited to 50 per cent. of the appraised value of the land,
plus 20 per cent. of the appraised value of - the permanent
insured improvements.

All mortgages under this act are made on the amortiza-

_ tion plan, and run generally for thirty-six years. The farmers

make annual payments equal to 6 per cent., 5 per cent. paving
interest and 1 per cent. being applied on the principal. The
1 per cent, applied on the principal annually wipes it out at
the end of thirty-six vears. The borrower has the right to
pay all or any part of the mortgage after it has run five
ears. %

’ Farmers and prospective farmers may borrow. Land
leased to tenants cannot be mortgaged under this act. This
cheap capital cannot be used for land speculation and land
monopoly, because loans are limited to $10,000 each. This
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great volume of capital which is being loaned to farmers is
procured by the sale of bonds to investors. As banks lend
money and take farm mortgages in return they issue bonds
against the mortgages and sell the bonds to investors. These
bonds bear 4% per cent. and are free of all taxation, being
declared by the law ‘‘instrumentalities of the government.??
The bonds of any one federal land bank are endorsed by all
of the banks, and consequently all bonds issued have behind
them the resources of all of the twelve federal land banks
and all of the mortgages representing land appraised at twice
the amount of the obligation against it.

Bonds Sold at 101)4.

These bonds are being disposed of rapidly at ror %. It
is expected that the issue of these bonds within a year will
exceed $100,000,000, and may reach $150,000,000.

The margin between the 414 per cent. which the bonds
yield and the 5 per cent. paid by the farmer is used to defray
the expenses of the federal land banks. The law permits
1 per cent. to be employed for this purpose, but the federal
farm loan board believes they can be operated on half that
amount.

The loans being made by the federal farm loan system
are very evenly distributed throughout the nation. Farmers
in states of high land values where interest rates have been
low in the past are making use of the new system to an extent
greater than was expected.

SCOTTISH BANKERS

The forty-second annual report of the Institute of Bankers
of Scotland reaches 7'ke Monetary Times by the courtesy of the
secretary-treasurer, Mr. Wm. Baird, F.S.A. (Scot.), Clydes-
dale Bank, Portobello, Scotland. In moving the adoption of
the report at the annual meeting held in Glasgow, the presi-
dent stated that despite the greater number of deaths, conse-
quent upon the members who had fallen in the battles of the
terrible world war, the membership stands higher than at any
former time. The war was also responsible for the decrease
in the number of candidates for examination. The important
question of the proposed ‘‘Decimalization of the Coinage,’?
which had been engaging the attention of the Institute of
Bankers in London, was dealt with by a committee and the
report sent to the institute in London, but no indication of
the findings are stated. With regard to the projected *“Brit-
ish Trade Corporation,” Mr. Adam Tait (Royal Bank) gaye
his individual view that no benefit or advantage can accrye
to Scotland or to Scotch traders and manufacturers through
such a corporation. The Scottish traders, in his opinion,
will require to establish a channel and medium for themselyes
through the existing banks or otherwise, if they are to secure
the advantages in regard to new openings for business which
are expected to present themselves after the war. With re-
gret it was reported that the secretary-treasurer had inti-
mated the desire to resign after 20 years’ service to the insti-
tute during which period the membership had grown from
1,045 to 2,801. The abstract of accounts gave the last annual
receipts, 41,363 and expenditure, £1,187. The funds of the
institute, invested chiefly in war loan, totalled £3,336. The
candidates for examination numbered 650, a decrease of »
of the total of the 1916 entrants. In passing it might interest
examiners to note the relative proportion of failures in the
following professional subjects: Laws of bills and bankin
and currency, 26 per cent.; Scots law and conveyancing and
political economy, 24; mercantile law, 19; stocks and stock
exchanges, 15; law of bankruptcy, 13; practical banking, 125
foreign exchanges, 10. The council reported that while the
scarcity of paper rendered difficult the publication of The
Scottish Bankers’ Magazine, over 10,000 copies have been dis.
tributed gratuitously and the standard of efficiency maintaineq,
We find by the list of members attached to the annual report
that the institute has more members domiciled in the Do.
minion of Canada than elsewhere out of Great Britain, as fol.
lows: Toronto, 7; Montreal, 6 ; Winnipeg, 5; _Hamiﬁlton (Ont.),
2; Victoria, B.C., 2; and one member respectively in Norwood
Man., Calgary, Edmonton, Gadsby, Gleichen and Youngst(m’
Alta., Briercrest, Foam Lake, North Battleford, Prince Alben‘;
and Swift Current, Sask., and Whitehorse, B.C.

%

The Southern Alberta Wool Growers’ Association has ae.
cepted a bid of 63.83 cents a pound from a Toronto firm for
645,000 pounds of wool. : :
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FREE FROM TAXATION

We are prepared to buy or sell
the various domestic War Loans
at most favorable rates

Write for particulars.

R. A. DaLy & Co

BANK OF NOVA SCOTIA BUILDING
TORONTO
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STANDARD REI.IANCE

MORTGAGE CORPORATION
Head Oftice.82-88 King St £. Toronto

BLACK & ARMSTRONG
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

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

H. OO HARA & CO.

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

ROYAL BANK BUILDING, TORONTO,

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly.
The Dominion Permanent Loan Company

12 King Street West, Toronto
F. McPHILLIPS, President F. M. HOLLAND, Gen. Manager

Representmg LOANS
Edin!

Beottish Life Assr. Co.
Bcottish Insr. Corp.
Mortgage Co. of Canada
Gen. Finel. Co. of Canada

INSURARCE

WAGHORN,
GWYNN&Co| =T

Stockbrokers, Fiuancial & Insurance Agents 7.0 0. acor London

VANCOUVER and LONDON. England = National Plate Glass

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

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers

INVESTMENT Conpoﬁnlon OF CANADA, LTD.
London Office:
4 GREAT WINCHESTER STREET, LONDON, E.C,

USE “MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why not buy the Best?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5597

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

Paid-up Capital $2,410,925.31
MOICIVO ' ovvvovsioesvs ... 685,902.02
A R (e R A B .. 1,426,971.18

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON, VANCOUVER, VICTORIA,
LONDON, ENG. EDINBURGH, Scor.

We solicit enquiries from Trust Companies, Bankers,
Executors, Estates, regarding

UNLISTED SECURITIES
A. ). PATTISON, JR., & CO., sroxexs

56 KING STREET WEST, TORONTO

The Trustee Company of Winnipeg

Head Office 300 NANTON BLDG., WINNIPEG
President—Hon. D. C. Cameron. Vice- Przstdcnt-w H. Cross. Man-
aging Director—M.J.A. M.de la Giclais. Directors—Pierre de Lancesseur,
Horace Chevrier, Joseph Bernier, M.P.P., N. T. MacMillan, B. J. McMurray,
W.J. Bulman.
Executors, Trustees, Administrators, and Agents for Investors
in Mortgages.
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TRAINING OF A LIFE INSURANCE AGENT

How a Man May Qualify as a First-class Salesman—
Persuasiveness a Great Asset

The following is the greater part of the essay declared
to be the winning one in the competition of the Dominion
Life Underwriters’ Association for the best essay on sales-
manship. It was written by Mr. D. H. Shortell, of the Mont-
real agency of the Confederation Life Assurance Company,
Toronto :—

Salesmanship is the art exemplified in properly adjust-
ing demand and supply. Viewed thus, its importance to
society may be readily seen. It serves as the balance-wheel
of modern economic life, preventing waste and preventing
want. Again, looking at'it from the point of view of the
individual, since every man has something to sell which
some other man wishes to buy, salesmanship enters, whether
we will it or not, into the lives of each and every one of us.
But only those men are known as salesmen whose efforts are
openly devoted to the disposal of goods or other values.
Their duties vary much—some have duties comparatively
simple, others comparatively complex. Some so-called sales-
men are mere order-takers—their work is vital,

In grading the duties of salesmen according to the diffi-
culties they meet, it will be found that few have duties more
difficult than those of the life insurance agent. For the very
same reason mone has more opportunity for the exercise of
outstanding talent. For his market or buyers must be sought
from unknown sources, and his wares at first sight are not
attractive. He must, therefore, discover a buyer, educate
him to the advantages of a contract apparently presenting
no immediate gain, and persuade him of the necessity of en-
tering the contract at once. His appeal must be to the
intellect, to the emotions and to the will—in short, to the
whole man.

A Sound Proposition,

How, then, is this almost impossible looking feat of
skilful salesmanship to be accomplished? And how varied
to suit the millions of individual buyers? Evidently there
must be some unity in the variety of method as there is
variety in the unity—and this characterizes all great art.
The very elusive character of the proposition affords scope
for salesmanship of a high order, and then the problem be-
comes quite simple.

For (1) the proposition is absolutely sound. Nothing
bigger, nothing more stable, nothing more philanthropic,
nothing more safely guarded and wisely administered exists
in modern economic life than life insurance. Its coldly logical
truth is based on extensive experience and pure mathematics.
Its warmth of charity is measured not in terms of present
needs, but of future safeguards. It is the counterpart of re-
ligion itself, The latter lays up spiritual treasures for the
life beyond the grave, while the former stores temporal ones
for the here or the hereafter.

And (2) it will inevitably mature. For what more certain
than time and death? Endowment policies are based on the
first, life policies on the second. Still, men are prone to buy
a luxury and let a necessity wait: to buy an auto on credit
and fail to provide a winter’s supply of coal.

Persuasiveness, a Creat Quality.

From this very weakness of human nature springs the
need of the greatest quality in a life insurance salesman,
viz., persuasiveness. There is little difficulty in convincing
the average man of his personal need of insurance (if he has
anything insurable), but to persuade him to act now—there’s
the question. And to do it gracefully, artfully and forcefully
in order to compel immediate action will tax the best efforts
of the best salesman. Here can easily be seen the room for
indefinite advancement in the art of selling. Each policy sold
may accumulate a certain momentum for selling, but may
be absolutely no guide in selling the mnext; so different are
individuals that each case must be handled on its own
merits. This infinite variety lends not only attractiveness
to the work, but impetus. Further, it lends security, for
prospects will never be wanting. The agent must select his
own, and in so doing display another phase of his art. No
trusts or corporations can ever corner the market.

Another stimulus to action and progressive methods is
the amount of good done. For few buy insurance without
being canvassed. Hence the salesman is not only doing phil-
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anthropic work, but likely doing some work which would
remain undone if he failed to do it.

Finally, mo line of selling will be long continued if per-
manent satisfaction and pleasure do not arise from the work.
Now, in selling certain lines of goods it might appear at
times that the salesman and the firm he represents would
realize most by disposing of the goods. Styles in wearing
apparel, and even in breakfast foods, change quickly, and
the failure to sell old goods results in a loss. But in selling
life insurance the interests of the company, of the salesman
and of the buyer are all identical; the sale benefits all alike
according as it is wisely made. This is what raises the work
into the rank of a profession. So the insurance salesman
has all the monetary advantages offered to the business man
which are seldom offered to the professional man, while he
possesses in his work, on the other hand, the philanthropic
character of the professional man seldom offered to the busi-
ness man.

Thus glancing over the whole field of salesmen, it will
be seen that none has greater difficulties and none has
greater opportunities than the life insurance salesman. ILike
the doctor, he is at every man’s service at any hour; his
whole work is philanthropic service. Like that of the teacher
and the preacher, his work is always educative, ‘always bene-
ficial. Like the lawyer and the judge, he has ever knotty
questions to decide. Like the business man, the harder he
works the more he sees to do. He is all salesman combined
—the very essence of salesmanship.

POWER COMPANIES WARNED

“So rapidly is the demand for hydro-electric power in-
creasing in the Niagara zone that more than 83,000 additional
horse-power will be required within a very short time.’”’ This
was the statement made by Sir Adam Beck in addressing the
Union of Canadian Municipalities at the recent convention.
Sir Adam Beck issued a warning to the power generating
companies which now export 140,000 horse-power from Nia-
gara to the American side, that unless they deal fairly with
the people, the Hydro-Electric Power Commission will avail
itself of the machinery to end such exportation. The com-
mission, he said, is prepared to make use of the machinery
provided by the legislation under which expropriatian pro-
ceedings may be undertaken. D

He intimated that an order-in-council is now pending ta,
expropriate the whole of the energy generated on the Cana.
dian side, for the use of the people of Ontario. Sir Adam
declared that no objection can be raised to such action when.
the purpose is to conserve the power for the people of Canada,

INSTITUTIONAL ADVERTISING FOR LIFE COMPANIES:

At the recent annual convention at Winnipeg of the life.
underwriters, Mr. B. W. N. Grigg, publicity manager of the
Mutual Life Assurance Company of Canada, Waterloo, Ont
pointed out that institutional advertising would certainl;
create a very much enlarged market and those companies.
would capture the market who did the most attractive indie
vidual advertising. Thus, if the companies provided the.
funds, there would be a heavy contribution required for the.
““pool,”” and also a big additional outlay in order to take.
advantage of the increased demand. The speaker suggested:
that the expense might be borne by the agents and the com-.
panies jointly—the agents contributing either directly or by
a reduced commission. Mr. Grigg maintained that an agent
could afford to work at a lower commission for a well-adver-
tised company, than for one that did not advertise. Simi-.
larly, if the co-operative advertising were paid for by the com-.
panies it would be fair to expect a reduction of commissions.
It was hoped the new movement would increase the amount
of business produced for the same money and at the same
time the agent’s income would not suffer because he would"
more than make up in the number of applications for the re..
duced commission on the individual policy.

It will be seen from the above what a complex problem
is presented by institutional advertising and in view of the
heavy expense the speaker suggested that the project be held"
over until after the war when the strain of the extra mortality
incident to the war would be relaxed. In any event, if adopt-
ed, it would be a great success if properly done and while
increasing the amount of the new business would effect an
economy which to-day is so vital to the interests of life.
insurance, ;

S e e e e i o
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Individual vs. Corporation
Management

NTEGRITY, responsibility, good judg-
ment regarding investments, knowledge
of the Jaw respecting trusteeship, ex-

ecutive ability—and these sustained without
interruption — are necessary under modern
conditions before a trustee can be considered
wholly competent.

All of these qualifications can be rarely found
in a friend or individual,

THE STERLING TRUSTS CORPORA-
TION possesses all of these essential qualifi-
cations of a competent trustee, including
assured existence throughout generations of
beneficiaries.

TSI @I eIl e eNeiieieisileielenensieiene)

The Company will afford complete protection
to your estate if appointed executor and
trustee under your will,

Our officers will be glad to confer with you
in regard to the making of your will or the
management of your estate,

2262
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H THE

STERLING TRUSTS

CORPDRATION

HERBERT WADDINGTON MANAGING-DIRECTOR

80 KING ST.EAST "%7/5"* TORONTO

REGINA BRANCH ' CH.BRADSHAW Manager
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The London Mutual Fire
Insurance Company

ESTABLISHED 18569

Assets : . . . 2 W
Surplus to Policyholders - - »

$718,608.76
$380,895.44

DIRECTORS

A, H, C."CARSON, Toronto.;....... President
R. HOME SMITH, Toronto....... Vice-President

F. D. WILLIAMS...... .....Managing Director
A. C. MCMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO

CROWN LIFE

Be up-to-date. Protect your business, as well
as your family’s interest, today, by taking ou.a
Business Protection Policy in the Crown Life.

For the sake of those dependent on you take
out this Policy teday. You will never regret it.

Crown Life Insurance Go., Toronto

Agents wanted in unrepresented districts 42
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SIMPLICITY FIRST

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

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

The Sovereign Life Assurance Co.
of Winnipeg

PROVINCE OF MANITOBA

Manitoba Farm Loans
Association

Incorporated by the *Manitoba Farm Lowns Act”
57
“FOOD”’ BONDS

IN DENOMINATIONS AND FOR
PERIODS TO SUIT PURCHASERS.

Secured by First Mortgages on Improved
Farm Lands and the Unconditional Guaran-
tee of the Province of Manitoba.

Proceeds to be loaned to Farmers under the
Manitoba Farm Loans Act.

Write for Explanatory Booklet.

The Manitoba Farm Loans

Association
WINNIPEG MAN.
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AUGUST FIRE LOSSES

With Substantial Waste Last Month, Fire Losses This
Year to Date Are Nearly $12,000,000

The Monetary Times’ estimate of Canada’s fire loss dur-
ing August is $1,230,183, as compared with July loss of $1,-
101,734 and $1,057,109 for August of last year. The follow-
ing is the estimate of the August losses :—

Kires iexceeding $10,000 vi\ oo iilihaa $ 078,500
small fires 'Yeported "onnn e sl Gy Q1,225
Estimates for all unreported fires ........ 160,458

$1,230,183

The Monetary Times’ record of the first six months of
the past four years shows the following monthly losses:—

1014. 1915, 1916. 1917.

§ TRV R $ 2,700,312 $1,240,886 $ 1,610,217 $ 1,018,600
February -+ 2,020,749 1,010,556 3,275,600 2,000,053
Maroh L) ook 2,660,666 1,631,606 1,406,501 2,050,650
L s 1,016,235 1,463,747 1,460,437 1,317,714
B O b s 1,035,516 881,855 1,850,205 1,163,110
gune. S 1,267,416 1,157,156 404,557 1,184,627
R R 2,033,130 773i360 - 1,150,285 161734
gt e 2,921,379 . 403,603 1,057,100 1,230,183

Totals ... $18,451,412 $8,811,188 $12,322,011 $11,076,631

The fires reported in August at which the losses amount-
ed to $10,000 and over were :—

Kingston, Ont., August 2, W. L. Kelley Oil Company’s
plant, $16,000.

Millardville, B.C., August 3, Lamont Brothers’ shingle
mill, $10,000.

Niagara Falls, Ont., August 9, Clifton House ice-making
plant, $20,000.

Alton, Ont., August 20, Alton Knitting Mills, $110,000.

Montreal, Que., August 20, H. Gray & Company’s build-
ing, $40,000.

Trail, B.C., August 9, business section, $22,500.

Estuary, Sask., August 20, business section, '$400,000.

Pipestone, Man., August 2, business section, $50,000.

Strathroy, Ont., August 4, Strathroy basket factory, $10,-
000.
Winnipeg, Man., August 6, Macdonald’s wholesale grocery
house, $300,000.

Goderich, Ont., August 29, Goderich Manufacturing Com-
pany, $100,000.

Among the reported causes in August were:—Lightning,
21; children playing with matches, 1; defective stove, 1; fire
started in oil, 1; sparks from chimney, 1; coal oil stove ex-
plosion, 4; defective wiring, 5; incendiarism, 2; spontaneous
combustion, 3.

The structures damaged and destroyed last month in-
cluded :—Dwelling houses, 32; barns, 46; theatres, 1; plants
and factories, 11; town hall, 1; business sections, 3; autos,
3; railway station, 1; stores, 11; hotel, 1; rock house, 1;

‘stables, 7; laundry, 1; oil house, 1; mills, 5; freight car, 1;

oil well, 1} garage, 1; coal premises, I.
The fires at which fatalities occurred were :—

Marblehead, Aug, 1 .......: Suicide by fire s B 1
Picton, Ont., Aug: 8 ...... Trapped in house fire ...... 3
Montreal, Que., Aug. 1..... Using coal oil to light fire.. 1
Quebec, Que., Aug. 22 .... Trapped in burning house .. 3
Montreal, Que., Aug. 24 ... Oil stove explosion ......... 1
Moncton, N.B. - Augst 25 10 Fl o D i el e IR g

Sarnia, Ont., August 28.... Trapped in burning oil plant 2

12

The following table, compiled by 7%e Monetary T imes,
shows deaths caused by fire during the first eight months of
1017, as compared with previous returns:—

1910. IQII. 19I2. 1Q13. 1QI4. IQ15. 1916. 1Q17.
26

January ... 27 24 27 14 3 10 27
February .. 15 12 11 21 18 11 23 19
March ... 20 18 24 22 27 23 23 20
April o en 20 15 11 22 14 6 15
Mav el 15 28 18 33 8 5 14 12
Jade sl 52 13 6 18 12 2 6 9
By s iy 1§ 110 9 9 8 139 213 19
Avgustec o 11 22 16 20 3 14 30 12

—_— —_— —_— —_ —_— — —_— —_—

fPotals i rgz o250V 1206 app Pt ak e B Sigas K a2y

'
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The fire losses in Toronto during August totalled $135,-
746, or an average of $52 a day. The damage to buildings
amounted to $6,261, and to contents, $9,485. The firemen
answered 128 alarms. Twenty were false. Children playing
with matches caused seventeen outbreaks, sixteen fires were
attributed to unknown causes. The firemen also had two runs
outside of the city.

An estimate made by an expert forester who has travelled
through the British Columbia region affected by the forest
fires last month is that $5,000,000 worth of timber was de-
stroyed in Southern British Columbia alone. The loss by
reason of the forest fires which have burned in the Alberta
forest reserves is not nearly so great, in fact, would be cov-
ered, perhaps, by an estimate of $200,000, and this loss was
principally in the one great fire which swept the slopes of
Crow’s Nest mountain in the Crow’s Nest Pass country,

- TWO CONNECTICUT INSURANCE COMPANIES HERE

The Ztna Casualty and Surety Company and the Auto-
mobile Insurance Company of Hartford, the two companies
of Connecticut, organized by and affiliated with the Atna Life
Insurance Company—writing all lines of casualty and fire
insurance, are applying for license in Canada. The Ztna Life
has been transacting life insurance in the Dominion for more
than half of a century, being represented in Montreal by T
H. Christmas and Sons, who have been managers for the
company since its entry in Canada, and by Johnson and Orr
in Toronto. These gentlemen will materially assist in de-
velopment of the general casualty business.

. The Atna Life is in its 68th year and has paid out in -
claims more than 300 millions of dollars, The statement
of the AZtna Casualty and Surety Company, as of June 30th
shows assets of $9,190,100.32; liabilities of $4,520,420.61 :
and surplus to policyholders of $4,660,769.71. The capitai
of the company is $2,000,000. It wrote in premiums in the
United States last year $6,270,778.27, and it is believed that
it will pass the $10,000,000 mark this year.

The figures of the Automobile Insurance Company as of
June 3oth show assets of $5,862,861.46; liabilities, except
capital, $2,039,342.79; surplus to policyholders, $3,823,518.65.
The capital is $2,000,000. The amount of premiums Written
by the company last year was $2,252,328.33.

A central branch office will be located either in Montreal
or Toronto, in charge of the Canadian manager, who has
yet to be appointed.

LUMBERING AND SHIPBUILDING

The value of the lumber, lath and shingles cut in 1916
was slightly less than in 1915, and amounted to $66,072,222 +
of this $58,365,349 represents lumber, of which 3,490 550
thousand feet board measure were cut as compared wi'th’ 3
842,676 in 1915, says the monthly commercial letter of th'e
Canadian Bank of ‘Commerce. In eastern Canada the pros-
pects for the lumber industry have been improved by the
partial removal of the British embargo placed on shipments
on private account. Canadian shipments are now pPermitted
without licenses from the British controller of timber supplies.
when forwarded as deck cargoes. Purchases by the Imperial
authorities have been insignificant in amount. Production
has been limited by the enlistment of large numbers of men
in forestry battalions for service in Great Britain and France
In spite of this decided handicap and the resulting decline i
quantity, the value of the output for the current yvear will
probably be about the same as for last year.

In British Columbia the mills continue to operate as tully
as the labor supply will permit. There is some increase in
the local demand arising out of the improvement in general
conditions, but the prevailing activity is sustained chiefly by
orders from other provinces and from abroad.

The steel and wooden craft in course of construction at
the present time in British Columbia yards are valueq at
$20,000,000. Among the vessels being built are two for the
Dominion government, eight for the Imperial government
four for Norwegian shipping houses and seven WOOdex;
schooners for the lumber trade. This activity had its ince
tion not more than a year ago and its development has hagq a
very inspiriting effect upon the business of the entire pro-
vince. The traffic of the port of Vancouver during the 12
months ending March 3ist last, was the heaviest on record
the vessels entered inwards and outwards numbering 21,301’
and registering 11,735,084 tons, as compared with 9,942,,97'
tons in 1916, and 10,347,563 tons in 1915.

L1
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AUGUST MUNICIPAL BOND SALES

Total was $4,637,836—Several Large Issues Were
Marketed

The municipal bond sales in Canada for August, as com-
piled by 7he Monetary 1'imes, amounted to $4,637,8360, com-
pared with $3,814,480 for July and $1,521,525 for August of
last year. Comparing the record of August, 1916, with that
of the month just ended, the bond sales are as follow:—

Sold in 1917. 1916.
L N A et R S $4,637,836 $1,521,525
BERRIEED “BEates o v 3,631,200

g | R e [ $4,637,836 $5,152,725

The municipal bond sales in Canada for the first eight
months of the year, according to 7' he Monetary Times’ bond
record, were as follow :—

1913. 1914. 1915. 1916. 1917.
$ $ $ $ $

January 1,337,500 1,953,137 1,784,047 1,000,441 1,960,256
February 1,038,806 15,005,330 3,047,011 1,410,000 458,874
March 335,492 5,123,176 2,572,357 2,027,741 220,013
April . 3,003,857 2,847,053 8,603,004 1,970,852 430,974
May .. 880,630 6,400,755 3,404,281 2,649,000 1,375,030
June .. 2,435,726 4,617,857 2,305,744 4,428,100 1,642,003
July . 1,501,024 2,180,758 1,618,422 1,485,225 3,814,489
August 526,300 305,395 1,087,415 807,207 4,637,830
Totals 11,840,235 20,514,367 24,573,271 16,700,565 14,557,484

There were no Canadian bond sales in the United States
for the month of August. Sales for the first eight months of
1914, 1915, 1916 and 1917, were as follow:—

1914. 1915. 1916. 1917.
e A G 340,000 $ 3,183,215 $2,285,000
February $ 50,000 6,471,000 899,506 485,752
March .. 18,000 6,543,947 595,000 95,000
April ... 25,000 7,100,825 2,158,300 1,503,200
May ... 1,750,000 600,000 7,219,000 1,375,039
. 20100,000, 0l 2,136,226 80,000
QNI . 1,130,000 890,000 3,540,000 , 1,030,000
August 35,000 750,000 97,300 00 - don
Totals .. $5,108,000 822,605,772 $10,828,553 $6,013,081

The following are the details of sales during August:—

Ontario.

Amount. Rate. Term.

R N S R AR $ 760,000 5% 5
T T S H e S s SR 27,000 6 18
B EOTONt0: i e e 50,000 6 20
Trenton ..... e SRR 0,500 5 30
fhaciEviller ... 28,000 514 5
B enyon Township ™ 0.0 00l 15,000 5% 18
B i 60,000 5% 20
e e L 723,330 5 10& 20
R & e 575,000 5% 30
e R S e W O RS S G 0,300 6 10
L R e SR M 10,450 6: 20
Eimeby. ... i St evadah 000 5% 10
West Flamboro Township ...... 1,560 6 5
e R T RS 0,244 5 10
BRI e 8,133 % 10
BB 5,000 g 5
BT OwnsaD T T 18,500 6 20
B iictnainshene ' 0 Gl vae LGl 15,000 5 15
Empbeltord: a0 el 10,000 5% 10
Shunjah Township .. ... ... .. 4,670 6 10

2,360,687
Alberta.

Behool Districts . U0 i $ 45,700 614 20
...... Gl mat P P RED 750,000 [’2&3

Edmonton

$ 795,700
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“1f there are no courts that men can trust, there can be no credits *
or contracts. If these are not, neither capital nor wages come."

“A clear and wise economic picture of
Mexico, beyond any others that | have read.”
Dr. Talcott Williams of Columbia University.

The Mexican Problem

C. W. BARRON

Author of ‘“ THE AUDACIOUS WAR.”’

A business solution, based on first-hand
investigation, Mr. Barron's vivid and illu-
minating portrayal of Mexican unrest, casts a
shaft of light over the whole field of inter-

national affairs and throws into sharp relief
the fundamental causes of all wars.

With Map and Ilustrations, $1.00 net.
Order today from Your Bookseller.

THOMAS ALLEN, TORONTO

HOUGHTON MIFFLIN CO., BOSTON

"' This is the need of Mexico to-day— opportunity to labor, oppor-
tunity for the family, opportunity for food, clothing, better shelter,
and better social conditions.

“And this is exactly what Canadian, American and Buropean
capital and organization have brought to Tampico, attracted by its
underground wealth, and this is what will ultimately redeem Mexico
and forward her people by industrial opportunity.’

Quebec.

Amount, Rate. Term.
Bt AREUS T e 2N $ 40,000 X N
St laurent.: Lo S e 204,000 6 10

$ 304,000

New Brunswick.

Frederieton 2 ot linn v $ 25,000 5 25

$ 25,000

Manitoba.

Manitobae = o) ol e $ 8,000 /i 15
West-Kildonan: ¢ S lC gl 10,000 5% 3
Greater Winnipeg Water District 1,000,000 5 5

$1,018,000

Saskatchewan.

SChool T IREHIEES i S0 o s s $ 90,080 .
Dufferin e cric bl 2,500 g
Rosthern “2-00 s sibas liipr e 23,000
Regita: Pt S o 2,500
Radigson oy 500 cnamiie nitn b oo 2,060
Smipe Lake o wendea v S 10,000
Waltaw s rdadn s iliee e e Ol e 2,500

$ 134,449

The amount of foodstuffs which Great Britain can pur-
chase in Canada depends upon the -amount of money which
the Canadian government can supply to the Imperial treasury
for the purpose, and this again depends upon the savings of
the people of Canada and their willingness to place their sav-
ings at the disposal of the government by subscribing to war
loan issues. It is clear that from this time forward the con-
tinued prosperity of Canada during the war will depend upon
the thrift of the people and the success of government war

loan issues. Canada, it is learned, can get all the business

she can finance, and no more. The minister of finance has
no doubt that the necessary credits for all purposes will be
established.
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DIVIDENDS AND NOTICES

THE GANADA LANDED AND NATIONAL INVESTMENT
COMPANY, LIMITED

DIVIDEND No. 122.

Notice is hereby given that a Dividend of Two and One-
Quarter per cent. (being at the rate of nine per cent. per an-
num), on the amount paid up on the Capital Stock of thiS
Company, has been declared for the quarter-year to the thir-
tieth day of September, 1917, and that the same will be pay-
able at the office of the Company, 23 Toronto Street, Toronto,
on and after the first day of October, 1917, to Shareholders of
record at the close of business on the fifteenth day of Sept-
ember, 1917.

By Order of the Board.
EDWARD SAUNDERS,
Managing Director.
Toronto, 28th August, 1917.

THE MONTREAL CITY & DISTRICT SAVINGCS BANK

Notice is hereby’given that a dividend of two dollars and
ten cents per share on the Capital stock of this Institution
(s5% paid up) has been declared and will be payable at its
Head Office in this city on and after Monday, the first of Octo-
ber next to Shareholders of record on the 15th day of Septem-
ber next at one o’clock p.m.

By Order of the Board.
A. P. LESPERANCE,
Manager.

Montreal, August 2oth, 1917.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND
A dividend of one and three quarter per cent. (1% %) on
the Common Stock of the Dominion Textile Company, Limit-
ed, has been declared for the quarter ending 3oth September,
1917, payable October 1st to shareholders of record Septem-
ber 15th, 1917.
; By Order of the Board.
JAS.. H. WEBB,
Secretary-Treasurer.
Montreal, 29th August, 1917.

DIVIDEND NOTICE
QANADIA‘N GENERAL ELECTRIC COMPANY, LIMITED

COMMON STOCK DIVIDEND No. 73.

Notice is hereby given that a quarterly Dividend of two
per cent, for the three months ending the thirtieth day of
September, 1917, being at the rate of eight per cent. per an-
num, has been declared on the Common Stock of the Company.

PREFERENCE STOCK DIVIDEND No. 43.

Notice is also given that a half-yearly Dividend of three
and one half per cent. for the six months ending the thirtieth
day of September, 1917, being at the rate of seven per cent.
per annum, has been declared on the Preference Stock of the
Company.

The above Dividends are payable on the first day of Octo-
bet, 1917, to Shareholders of record at the close of business
on the fifteenth day of September, 1917.

By Order of the Board.
: J. J. ASHWORTH,
Secretary.

Toronto, August 31st, 1917.

The Consolidated Mining and Smelting
Company of Canada, Limited

DIVIDEND No. 26

Notice is hereby given that a Dividend of Two and a Half
per Cent. (2% %) on the paid-up Capital Stock of the Com-
pany for the quarter ending Sept. 3oth, 1917, being at the
rate of ten per cent. per annum, has this day been declareq
payable Oct. 1st, 1917, to shareholders of record at the clos;_
of business on the 1oth day of September, 1917.

By Order of the Board.
}RITTO
Secretary.

Toronto, Aug. 31st, 1917.

CONDENSED ADVERTISEMENTS |

‘ Positions Wanted,” 2¢c. per word: '‘Positions Vacant,” **

Agencies Wanted,” 3c. per word ; other condensed Ldvertisegs:nl;:t:s%'

per word. Minimum charge for any condensed advertisement, 50c. 'pe'

:gsestlon y All condensed advertisemznt; must conform to usual siyl:
adverti ts, on t of the very low e

them, are payable in advance. FAtES charens ta

THE STORY OF A YOUNG FINANCIA ;
SUCCESS.—A financial man, thirty-three years ofl-ageutu.‘
to our office four years ago to take up a new line of baln'e
ness—a line against which he had been prejudiced %s‘.
which he knew carried great rewards for the successful : H"“
average commissions this year will be over $5,ooo_°¢; s
he has built up a future income of over $3,000.00 a ye;n.“d
business already written. We are enlarging our organizat‘on
to prepare for an enormous expansion of business dy o
the next few years. = We have positions for two good —_
with successful records. This offer will be open durin g
next week. Only applicants of unquestioned integ'rityg fhe
with the highest references will be considered. W. A peand
Manager Toronto Branch, Imperial Life Assurance Com i,
20 Victoria Street. Toronto. Pany,

R e

WANTED.—By an experienced insurance man e
as Inspector for a Board Fire Insurance Company fo‘rp](;srli?-(’n
Columbia and Alberta., Can furnish the best of referen 14
Apply Box 105, The Monetary Times, Toronto. ces.

OFFER for sale the Canadian Patent Rights to an
exceedingly valuable invention in the auto tire
accessory line, The article is now being profitably
manufactured in the States. It has been a demonstrated
success from the start and the factory is now behind
on orders. Is easily sold, as every car owner is a
' prospective customer. The article is easily manufac-
tured. Only a small amount of inexpensive and easily
secured machinery required. Nothing but standarg
materials used.

R. M. MACNISH, Pres.,
ARMORED TIRE CO.,
143-145 West Austin Ave., -
CHICAGO, ILL,
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CPR. and C.N.R. TRACKAGE

St. Boniface - Man.
A Sacrifice for Cash

If interested in a valuable manufacturing site of one fourth
of one acre to one acre, write for particulars of an excellent
location —one mile from Winnipeg Post Office.

Owner must sell on account of war-time pressure.

Box 107
MONETARY TIMES
TORONTO

The London City & Midland Bank Limited

HEAD OFFICE: 5 Threadneedle St., LONDON, E.C. 2.

Foreign Branch Office : 8 Finch Lane, London, E.C. 3.
(B5 = £1)

Subscribed Capital .. $114,739,020
Paid-up Capital $23,903,960
Reserve Fund $20,000,000
Deposits (26th July, 1917) .. $912,587,430
Cash Reserve (ditto) .. .. $210,377,630

This Bank has Branchesin all the Camps where Canadian Troops
are stationed in England.

Clients of this Bank applied for $465,000,000 of the last English
War Loan.

Sir EDWARD H. HOLDEN, Bart., Chairman.

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada’
CAPITAL aND UNDIVIDED PROFITS $3,550,000
0 SHORT TERM (5 YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN MCCLARY, President A. M. SMART, Manager

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.

HEAD OFFICE. FOR CANADA

164 St. James St. Montreal
ALEX, BISSETT . Manager for Canada

&

O

E

O

APPRECIATION

The Monetary Times,

Toronto, Ont.
Dear Sirs,

Replying to yours of the 25th.
We have inadvertently paid you our
subscription for two years. That
need not matter very much. Accord-
ing to the writer's recollection we
have always been a subscriber to The
Monetary Times, and as far as the
writer knows we always expect to be,
so you will simply extend the date
of our subscription to June 30, 1919.

Yours truly,
Tur WaTerous ENGINE Works Co.

0 R

Limited
Walter T. Mair,
Treasurer.
Brantford, Aug. 27, 1917.

00 =

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

Cincinnati New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

W. JENNINGS O'NEILL, Agent, Eleotric
Railway Chambers, Winnipeg, Man.

Chlcago Indianapolis
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended Sept. 5th, 1917, and Sales,

Montreal figures supplied to The Monetary Tnmcs by Messrs Burnett & Co.,
Toronto quotations *

St. Sacrament St., Montreal.

‘and interest.’

Montreal Stocks 7 " Asked | Bid Sales
ABIHDA, v vy bt ey 58
Ames-Holden .. 15 .
Asbestos Corporation .. S AL
NI TGINERONG. it v s oes s easidvenee s 12
British Columbia Fishing & Packing... .
RPBEODBON 4 o5 v i aveanas s vinssnndssieh 45 44 213
A RO R S DR i ey 39} 344 730
Canada Car...c..iv.e S vedste 29 118
At A NS R TSN ge .pref 66 65 200
Canadinn'Converters....... ... iiersaiesioes 41 39 FEa
Canada Cement... ... .com. e 60 405
8 pref, 3 90 106
RORAR BOtRONEI S o nviits s ssvdnseriaoseonss
e T (s Bates pref. 75 s
Canadian Con. Rubber......... ces 105 ns ¥
Canada Foundry and Forgings. i
Canadian General Electric.... e 105 35
Canadian Locomotive. ... Pany R .
Canadian Pacific Railway.. ...... A 3 65
Canada Steamship Lines... .com 24 13 49 1786
N er etk s e 1 738 78 336
& kX (Voting Trust) 3 ‘
Carriage Factories.........codvivneenesns com., 4 20 295
Civie Investment....... R T TR X 15 ‘u’ 1408
Cons, Mining and Smelting,.................. 3 26, 26 347
RO RITIMRY 5 o s v 06 60 4A% % oMV SR R s s a8 ; meg 1063 1311
Dominion Bridge: vt sogiirisivsersivniines g 144 140 10
Dominion Iron.....o.ovvevns pref, : v ok 25
Dominion Steel Corporation............. com, y 62| 624 5494
Dominion Textile.... ........ B s . 83| 833 77
........................ pref.
Gould Mnnufacturing .................... 100 i
‘ pref.| 100 ok
TIOOAWARE =+ . Vs v v npmnosinss pref. : =2 g
Howard Smith Paper Mills.............. com 3 Bl 10
BUNOIE TIRCLION . « o1 sintnsspvussnvesvs pref 3 By S0
Laurentide Co..ovevv ovviiiiiniviiniisiinas 3 170 110
Lake of the Woods MlllmR ------------- com, 2 b
T T B R S S R S S P AR ¢ S 13 230
IERCIAY C0: v soinsresmndnsniogininssessys com. & 803 6
Montreal CottonS.,ee..ovis B wapian a «icom, 5 51 R 5
b PRI e SR A S L Rl pref % W B 17
nb;‘lontre:\: :{_‘clegri.l)prl;. Smeagh s Tt ensenesaus 2 oY o 9
ontreal Tram Debenture.........coovviiinn, i 74 7 )
Noya Scotia Steel i 97l %i ‘gg"l
Ogilyie Flour Mills........... PPN $alix 150 148 sfg
Paton Manufacturing Co jase i uls
WA o:0/974 » /07 Liovib 0 69 5 7 sinia GRaeTuhsweynn b o S 16
BRI BIPOB: (5 vovo0 k808 6 s b asled Sesnmni T wbbe ¥
RIOPARN PAPEIr. ..o ioosiiasvqornniasnisonnnan ¢ A 120 HSQ 110
............ vaas v se POU
g:eheic Railv(;y. Lighlt) Hent & Power.. ...... R 18 g 51
Shawinigan Water & Power.......cccoovviies B 119
She;_wln-Willli_nms.... ..... U TP b e ‘ 118 % 85
Smurt Woods % 'k gg
Spani<h River = pant [“ 225
Steel Co, of Canada. .. A 571 7| 1785
e it Sy 91 82
PRBNORR o'y v s/ d s : 7
Toronto Rallway 75 743 15
RO 5 4 3 s 45 1 ke v v Ve dns oS 0y & 18
T L R ¢ 80 X .
Winnipeg RAIWAY. ......o.ovnnennrinernecsns £oas 42 114 s
Wayagamack. ............. i e 53 51% 977
Bank of British North America. o Py ¥ : see
Bank of Commerce..,....... e g s i 1568
BREROL MOntragl . i el s ichndivain X ZLa ik 2
e e U S R T NP T 2024 Ky o v
Bank of Toronto........ ¥ ¥ s sk g ; wald
N S e LR s 142 | ... FI
Buangoe Natlonalew ... .00 o e ciies 0 po o YR
ank of Nova Scotia......... 5 T TR A 253 Vo
Dominion Bank.............. R ] ey
Merchants Bank....... AT S T e 13
Molsons Bank................ T 22
e T N IR e s T
Royal Bank ........ Y L ST i ! W 16
Standard Bank...... P 8 LR M U com. X .
T TR B SR XS Steeits e s g
Montreal Bonds Las t Sale
¥ 12 ‘7)2* Al
98 PR
s 97 2000
REAAUIAI COLEONS <.s s T Lis ninih s NS0 ekt ba s i 83 Kswa D
Canadian Converters.........oevveeiieennnene. s N N gmas
Cedars Rapids.... 90 85 85} 4200
Dominion Canners 90
Dominion Coal.. 94} 90 883
Dominion Cotton. ... .. 90
Dominion Iron and Steel 97 89 88 1000
Dominion Textile. . 974 e 98 cees
R Nk 97 e 98 N
. . 97 e 98 vane
o SRR e . 964 s Ao
Lake of Woods Milling. ... 103 102 99 b
Laurentide.............. 101 i A ie
Lyall Construction Co 833 ooun 90 ceae
Montreal Light, Heat & Power.. 101 i L N
Montreal Tramways...... 91} 0
National Breweries.. 90 81 TS
Nova Scotia Steel. . 90 e i Dok
Ogllvw. ............ 10 103 it SEPA
103 1088 i ot
“ 103 Yok Sk shus
e e R g“ -ee | 1000
Price Bros. .....ocvconoivevivissnnsssans v En 23 2

' Bank of Ottawa. .

Rog‘ers. BE e enins vl i
Snwyer-Masse;.r.. SRS
Shredded Wheat.
Spanish River. .

Cons. Smelters. ..
Standard Chemical.

Steel Company of Canada.

Toronto General Trust..
Toronto Mortgage......
Toronto Paper......
Toronto Railway..............
Tucketts...... S

Winnipeg Electric. .
Twin City vl i
Bank of Commerce "

Bank of Nova Scoti
Bank of Toronto. ..
Dominion Bank ..
Imperial Bank.
Merchants Ban
Molsons Bank .
Royal Bank ..

Ll s SRR T ) i A e e
'l‘oronm Bonds
Canada Bread...... G D S T e
Canada Locomotive .......... i
enmans sessrane viee
(s T Rl e Ve Be
Sao Paulo, 1929.........

Steel Company of Canad
First War Loan...... ‘
Second War Loan.... A e
TRIrd"WRE LORI .15, vifvos st

Vol

Last Sale
9

Volume j59.
Montreal Bonds (Continued) i —_— Asked | Bid Sales
Quebec Railway, Light and Power............ 67 63 g S ahd o
Sornish Rivew &l il i et es s 2000
First Dominion War Loan........c.cceeevnnann 983 Aas P Z
Second Dominion War Loan........cceeeennns 984 97§ 973 | 11300
Third Dominion War Loan ........ccoveecennans A S 96 8000
Winnipeg Street Railway.....coovveeevnicnnes 95 953 958 226400
Wayagamack....cooivnnn... 45 mig TSR a4 84
R MDA S ey sl Rt (Pub. Bonds) s 87
Toronto Stocks A Asked | Bid | Sales
Ames-Holden..... «ooeiviienns. P e pref. vewe 50 oA
A i Cynamid. . fees 104 17
merican Cy i Gk 5 Al
Barcelona;l .................................... ool 103 108 ;g
Bell Telephone......ccovvviscsncovsosasssss os %
graziliaré....‘.’ ........ e T Ao KA R iigi ';’ug 700
ad ead... b Pl
DRI e gf SD e
C dian C F dry . . 9 o
anadian Car & oun ry. 5 ¢ %0 5 bes
Canadian Canners......... e ives < b
Canadian General Electric 3 10563 104% 100
Canada Landed & Natlona.i.l'r;\.véstment.
Canadian Locomotive...... R e 60 PR
P e ST T 5 40 88
Canadian Pacific Railway. H 157 156
Canada Permanent...... Yeau aeee
Canadian Salt....... rva . 2& i
Canada Steamship......coceveivreessienrncens wene
& = 3 R 78% 78%
et e i e 603 | ‘60
STRPE prées 9 g:l)
City DRairy.ccco@ vonovoctcsiibiocossrsmonnnpes o
s o & oo 60
Confederation Life. ‘ita 376 aes
Coniagas......... ) R ?
Consum‘frs Gas.. S 160% §
Crown Reserve. .... T, siee
Deetrolt. s iveiie -y Ay 173 106
DO v b sass Sy she v e 1000 975
Dominion CRNNErS. ... .coovseversqesiisiversns 5 3
Don;n.inion Iron..... e
Dominion Steel Company . 623 623
Duluth-Sup..ccvoisioiiannioae PR IR SV i1
F.N. Burt ... A 76 7
b ke et 88
Hamilton Provident .......................... p o e
Q0% paid).. ... ihaiitine 4
Huron&Ene ...................... Vodeets Goaval - X
La Rose 50 na
Mackay, Companies o gé} S(‘JQ
Maple Leaf Milling. .. il 100 98
o g 94 o2
Mexican Light & Power . Aoy
#onarch dée . 35
NS CIRE, o SRR b v o s e e -
Rl v 3 29 273
Rational Trust. cicii il v ve fvdonaiveni com. Heidsh R
L A RO el SRR SO L= o AR A 8§45 825 o
Nova Scotia Steel ............... 98 95
s rights P
ERciBo Bt ST B S R e com 10 35
o AT e S en AN 5% 36 3 b e G pref, 81 803 Yk
it Lt PP S SRR S R B B SR 1200 1125 100
Proviacial PRGer .. ot vivivs i diidid, pref. i i o
Quebec Light & Pltvhir o e B Bl
Riordon ....ooiiiiiiiniiiiiiiiiibii.,
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The Standard Life Assurance Co. of Edinburgh

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

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

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over . 7,900,000
Government Trust- Bonus declared .. .. 40,850,000
D08, OVEOr ccosocansrone 7,000,000 Claims paid .. 151,000,000

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

The largest commissions are not payable by

The London Life Insurance Co.

London Canada
The largest earnings are, however, possible on accountof its liberal policy

cts.
— POLICIES “GOOD AS GOLD." 7

DISTRICT MANAGER WANTED

FOR THE
COUNTY OF ESSEX, ONT.

Liberal Contract and practical assistance furnished. All correspondence
strictly confidential. Address, H. A, KENTY, Superintendent of Agencies.

CONTINENTAL LIFE INSURANCE COMPANY
TORONTO, ONT.

INVESTIGATE

the proposition which

The British Columbia Life Assurance Company
VANCOUVER, B.C.

OFFERS TO SALESMEN

Fire Insurance Company, Limited, of PARIS, FRANOSE

Capital fully subscribed, 25% paid up .......... $ 2,000,000.00
Pire Reserve Funds .................. veesiess 5,539,000.00
Available Balance from Profit and Loss Account 111,521.46
Total Losses paid to 31st December, 1916........ 100,942,000.00
Net premium income in 1916 ........cco0vvvuunns 5,680,376.43

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
Maurice FERRAND. Toronto Office, 18 Wellington St, Bast
J. H., Ewart, Chief Agent.

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Founded 1792
sy e T T P N A $ 90,000,000
ot b o B T A SRR 3T 3 R 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

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

J. B. PATERSON, }Managers

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 81st December will rank
for a full year's reversionary bonus at that date.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital . $2,000,000
Subscribed Capital - $1,000,000

Agents Wanted in Unrepresented
Districts

AGENTS’ ATTENTION

The Western Life Assurance Company

have made the following increases for the quarter ending
March 31st, over the corresponding period of last year :

NEW BUSINESS o i viilicavnee donnses 2807,
CASH BECEIPTS Sic bl e elaieidsiimis 1409,
— and —

INVESTED ASSETS have increased during
the quarter by i.... sovs Bals mel s a Wains 837,

Work for a PROGRESSIVE COMPANY. We want two
more District Agents for the West. If you are an up-to-date
Agent, write at once to the Head Office of the Company,

WINNIPEG . . MANITOBA

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
25 West Broadway New York, N.Y.

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED

HEAD OFFICE FOR CANADA

Gresham Building Montreal
ESTD. 1848 ASSETS $53,000,000
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BUILDING PERMITS COMPARED

RETURNS FOR THIRTY-FIVE CITIES.

DEPARTMENT July 1917, compared
June Jul July with July 1916.
OF LABOUR 1917 191¥ 1916 Increase+ Decrease—
FIGURES
Amount Per Cent.
CITIES $ $ $ 8
NOVA SCOTIA..vvvvs 141,618 96,223 189,810 — $93,587 —49.31
Halifax,..ccco00ss 102,750 56,840 171,970 - 115,130 -~ 66.95
Sydney . ..cooeevnn 38,863 39,383 17,840 + 21,543 + 120.76
NEW BRUNSWICK.. . . 77,785 39,500 43,540 — 4,040 - 9.28
Moncton ... .- 15,035 32,400 25,740 + 86,660 + 25.87
“St.dohn.... ... 62,750 7,100 17,800 | — 10,700 - 60.13
1,099,849 1,549,241 901,315 + 647,926 +71.89
348,900 167,100 3,640 +163,460 |+ 4,490.66
557,745 877,195 545,870 + 331,325 + 60.69
Quebec 86,179 448 956 117,695 + 331,261 +281.46
Sherbrooke....... 13,300 32,500 155,000 - 122,500 - 79.08
Three Rivers..... 47,680 19,340 17,525 + 1,815 + 10.86
Westmount ...... 46,045 4,150 61,585 ~ 57,445 - 93.26
ONTARIO. .vvvivnnnn 1,576,939 2,447,775 1,662,254 +785,516) + 47.26
Brnntforq -------- 21,500 7,425 9,120 - 1,696 - 18.58
Fort William..... 25,100 4,900 1,800 +  8.100 +172.22
Guelph...... . 3,322 11,734 12,052 -~ 318 - 2,64
Hamilton... 287,825 243,715 157.295 | + 86.420 + 54.94
Kingston... 10,192 10,557 9,898 + 859 + 6
Kitchener 14,450 11,290 85,800 ~ 74,510 — 86.84
London... wes 150. 75,030 214,020 — 138,590 - 64.94
Ottawa......ooone 187,117 59,050 99,750 ~ 40,700 - 40.80
Peterborough .... 38,135 15,450 4,025 + 11,425 + 28.39
Port Arthur..... 18,268 925,470 151,650 +%73,820 +510.27
Stratford ........ 19,396 20,001 26,810 | — 6,809 — 25.89
St. Catharines... 22,300 57,854 46,164 + 11,690 + 25.32
St. Thomas....... 3,825 5,955 4,680 4+ 1278 + 27.4
Toronto....ceeeves 693,244 762,004 575,750 | + 186,254 + 82.35
Windsor....c..... 138,085 237,340 263,445 - 26,105 - 9.95
MANITOBA. ... weokes 762,700 183,823 104,250 + 79,578 + 76.33
Brandon.. . 7,500 19,773 10,550 + 9,223 + 87.42
Winnipeg......... 755,200 164,050 93,700 + 70,350 + 75.08
SASKATCHEWAN . ... 308,755 99,485 151,535 — 52,050 — 84.35
Moose Jaw....... 14,400 39,025 113,610 - 74,585 — 65.65
Regina............ 44,525 17,360 30.150 - 12,790 — 42.42
Saskatoon........ 249,790 43,100 7.779 | + 35325 +451.34
ALBERTA ... covoassn 144,400 77,000 41,700 85,300 + 84.65
Calgary .......... 101,300 82,600 31, + 1,100 + 8.49
Bdmonton........’ 43,100 44,400 10.200 | + 84200 | +385.29
BriTisH COLUMBIA.. 53,9201 70,087 177,100  —107.018 ~ 60.43
New Westminst'r) 5,880 22,850 5.100 | + 17,750 | +848.04
Vancouver...... . 42,555 27,602 156,465 — 128,863 ~82.37
Victoria. ... ..... 5,485 19,635 15,585 | + 4,100 + 26.89
Tobal::osinise 84,165,961 84,563,134 $3,271,500! + 81,291,625/ - 89.55

MONEY MARKETS

Messrs. Glazebrook & Cronyn, Toronto, exchange and.

bond brokers, report the following exchange rates to 7he
Monetary Times:— '

Buyers. Sellers. Counter.
INDY - RORAs: g e 3-32 pm % pm 4
Mot Tutidss o ina i s par par % to %
Sterling— ; 5
Pemand. .o icn $4i76 $4.76.15  84.78
Cable transfers ..... $4.77 $4.77.15  $4.79

Sterling demand in New York, $4.75.50-75.
Bank of England rate, 5 per cent.

INDEX NUMBERS OF COMMODITIES

-'g INpEX N
(DEPARTMENT OF LABOUR 9 g@ R
FIGURES) S E=| July | June
28 19l vl {:,“g
B g ——
1. GRAINS AND FODDERS:
Grains, Ontario..... R S o e S 6] 872.1 | 365.2 | 194 g
" Western 4) 300.6| 301.2| 173's
5| 1926 | 1534 | 168
16 294.1 | 2909 | 179
1I. i
Cattleand beet, 1,000 ko o 205.1) 306.4 1 em g
Hogs and hog products i b1 815.0] 313.0 | 95 3
Sheep and mutton . 3| 248.0 ] 2547 | 3§
Poultry...... 2| 206.5 | 298.5 308" 5
73RS 17 | 263.3 | 280.4 m‘r
I11. DAIRY PRODUCTS 9| 28.6 | 205.7 166§
AV IR 1 S ey N
Prepared fish............ 6] 18L.0| 199.9| 188 T
Fresh fish..... 3 208.9| 1¥5.5 158 §
R v R s 9| 03| 1954 | 155 8
V. OTHER Foops : g
(A) Fruits and vegetables
Fresh fruits, native.......... A §3 | 166.4 | 233.3| 13 %
Fresh fruits, foreign. 31 111.1 | .125.4 1138
Dried fruits........ 4| 281.2 2| 53¢
Fresh vegetables .. 5| 474.6 | 616.9 ”“
Canned vegetables. 3| 212.5) 212.5 | 1.8 s
All Fo) o [ 92.83 | 823.9 1768
(8) Miscellaneous groceries and provision: ’ ’
Breadatul . oo il SR et ks 10 | 270.2 | 988.}1 156 1
Tea, coffee, etc . 4 L7 | 1517 | .8 ¥
Sugar, etc... . 6| 208.6 | 210.3: 167 .8
Condiments.. o 81 ST
. 4 &
VL 'Iv‘\?x'rlxl.us Lo s 339.2 329 $ 152 4
oollens . .5
Cottons. . 4| 555 vas's| jau-s
Silks ... 3| 126.3| L18.% 08 5
Jutes. ..o 2| 427.4 | 439.6 A3
Flax products. 4| 289.7 | 289 7 2t 'g
Oilcloths....... 2| 166.7| 135.7 1325
AlYiiel SRS 20 | 266.2 | 261.1 183
VII, Hipes, LEATHER, BOOTS AND S o] 3931 ] 34 -7
& 4.3
4| 1013 | oy 3084
HE-HE
= 78 ]
VIII. METALS AND IMPLEMENTS : vt 210.2
o andstael . i i i ina s el R - 2001 1SS 1498
Other metals. . 12 | 276.6 | 280.8 230
Implements ........... 10 | 198.7 | 182,38 lﬂg
& All 253.6 | 240.4 | 1753
) 6| 285.8| 232.1
SRR &
x Eun.lr;mo MATERIALS : A 215' 23:'2 1258
DN s o s o ovia s S e e .9 K |
Miscellaneous materials. > 221.9 | 209.3 }g‘
Pamtilviﬂls and glass.. ¥ }a ggg.o 257.8 | 197 ‘:
...... 3 8| 2 .
XI. ;lousu FURNISHINGS : & e 7y
arnitre T RRTRa g 188.0 | 180,
Crockery and glassware....... 4| 2375 mg }g"
Table cutlery o.ino s isvonsss 21 150.7 | 150.7 la'.
Kitchen furnishings.......... 4| 19835 1985 | ja5°%
2 Dnuo‘mi‘. g e 3 }g ;23,4 196.7 | na‘%
. AND CHEMICALS .. ......... o z
XIIL glscnl;‘umzous: Yl 2490
AW Rare s B aeT S v Vs 4| 396.6
Liquors and tobacco....... A 6| 175.6 ??gg ]’g 3
Sundelesii ol Naasbis e - 7| 193.4 | 194.2 142 ':
Al Lo J_17] 2849 252 | 358
Al comnndittes . it n DB R S el ceoee| 1264 | 242.6 | 2427 Tﬁ

*Preliminary figures. *Seven commodities off the market, fruits,
. " r v » vegetabl. ete
?{z':vil;:;.d spelter was dropped in 1915, §One line in June, three i:.,}u',.

'"HOW THEY DO IT NEXT DOOR

: The Lil?erty Loan committee of New England is invit-
ing suggestions from bankers regarding methods to be em-
ploved in the next campaign. The manager of a prominent

‘house makes the following suggestions:—

“The Liberty Loan committee in New England should
place in the hands of each local chairman, at the earliest pos-
sible date, a complete plan for an effective organization of the
resources of that community. Each chairman should be im-
pressed with the importance of completing this organization at
once, so that when full details of the next loan are announced,
‘there will be no time lost in completing organization and other
preliminary work.

“Each committee should select voluntary solicitors, who
preferably should be under the supervision and direction of
trained bond salesmen. The energy of the workers should be
‘concentrated upon those people in the community who did not

subscribe for the last loan. So far as possible a its
element should be introduced into the vingrk of th:osl:)lﬁgit:uve
“The work of each Liberty Loan committee shouldors'
under the direct personal supervision of a representatiy, -
the Liberty Loan committee of New England. Effective sue o
vision of this kind is eminently superior to telegrams fper.
letters and other communications issued from headqua;te:-)s P

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

. Estuary, Sask.—R. H. Street and Company’s ofﬁce~bund“

1ng'l.) Estnnat;d damage, $1,100. Insurance on stock &
on buildings, $700; total insurance, $750, carried in the’ &
Falls Insurance Cc;mpany. . Glens

-
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Fitty Dollars a Mor

(Guaranteed to you by the Canada Life’

e G You know of men we"”
How Fifty Dellars & Month looks ” .

Vi A still drudging along. T°
the Average Man at Variows Ages iy 7 i 4
days working for

When th”
‘the chancr
possible
lutel~
P

This “Ad.” drew 100 in-
quiries in the first mail.
_ They were passed on to
ey o our men in the field, and
much business resulted.

This is only one of the
‘Field Aids™ given to its
representatives by the

'CANADA LIFE
ASSURANCE CO.

Head Office
Toronto - Canada

New Records

TR TR TR

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

It leads all Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total
Income and Payments to Policy-
holders.

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

' SUN LIEE AsSURANCE
| C@Mwm OF CANADA

HEAD OFFICE>MONTREAL

ALWAYS A PLACE

'FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

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

BRITISH AMERICA ASSURANCE COMPANY

FIRE, HAYL, OCEAN MARINE and INLAND MARINE INSURANCE
INCORPORATED 1833
HEAD OFFICES: TORONTO
W. R. BROCK. President. W. B. MEIKLE, Vice-Pres. and Gen. Mgr.
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW, Secretary.
Assets, Over $2,500,000.00
Losses pald since organization over $41,000,000.00.

(FIRE)

BRITISH CROWN ASSURANCE

rporation, Limited

OF GLASGOW SCOTLAND

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

Liberal Contracts to Agents in Unrepresented Districts

J. A. THOMPSON

Government and Municipal Securities

tern Municipal, School and Saskatchewan Rural Tele-
e phone Co. debentures specialized in.
CORRESPONDENCE INVITED

Union Bank Building - WINNIPEG

CALEDONIAN INSURANCE COMPANY

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

. COPERE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,

THOMAS FLYNN Established 1845 Torento, ®ntario

The Northern Assurance Company, Ltd.
of London, Eng.
ACCUMULATED RUNDS, 1016 | ... o nld o $39,935,000. 00
Including Paid up Capital Amount, $1,460,000.00
Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERLY. Manaser
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Quotations furnished to The Monetary Timesiby A. J. Pattison Jr., & Co., Toronto
(Week ended Sept 5th, 1917.)

UNLISTED SECURITIES

Bid Ask Bid | Ask Bid Ask | Bid Ask
Amer. Sales Book..pref.| .... 95 |Chapman Ball Bearings. 33 .... |Imper. Steel........ e 4 4.50 |Ont. Pulp Bonds....... 82 85
Alberta Pac. Grain..pref. 90 96 |Continental Life......... 20 26 |International Milling..6's| .... 96 Penn. Water Power com. 70 .
Atlantic Sugar ..... com.| 12 .... |Collingw’'d Ship Bdg.com| .... 75 |London Loan & Savings.| 90 110 |Peoples Loan & Savings., 81 90
Belding Paul........com. 9 14 (T, Ve 4 ) VO ER e pref.| 87 100 |[Lambton Golf Club...... L 385 Standard Reliance Loan| 93.50 97
% *eidaeprel.| 80.80 85 [Can. Cereal & Flour......| .... 1 |[M'Donald .... ,....pref.| 81 84 |Sterling Bank....,....... 88.50 93
Brantford Roofing...... 90 115  |Dominion Linseed Oil... 70 .... |Morrow Screw........8's| 85 92  |Sovereign Life e e 18
Canada Machinery..com.| .... 10.50 |D. Po'er & Trans ...pref. 94 98 Murray-Kay ........ prefil o 23 Steel & Radiation..bonds 65
iy g pref.| 41.50 48  |Dom. Mfg. pref........... a0 45 |Monarch Life Assur Co..| 13 20 5 = pref. 63
4 " 6's| 78.50 | 79.50 |Dom. Permanent Loan. 68 71.50 |[Mex. Mahogany....bonds| . . 55 |Toronto Paper........ 6's 94
Canadian Mortgage......| 84 93 |Dominion Sugar... com.| 110 .... [Maritime Coal& Ry.com.| 17 21.50 |Trust & Guarantee...... 84 89
Canada Paper...... pref. =4 90 DunlopTire... ..pref.| 92 95.50 |Metal Shin & Sid....pref.| .... 60 [Temple Theatre..... com. 40 s
Can. Furniture......pref.| .... 44 EasternCar........ pref.d o aic. 65 |Massey Harris........... 123 134 Univ. Steel & Tool..com.| ... 2%
Cockshutt Plow....pref.| 78 79 |Great West Perm. Loan.| .... 65 |Mont. Loan & Mortgage..| 140 185 |...... L LT e SN
Can. Timber & Land.....| .... 95 Goody'r Tire & Rub..com.| 180 200 National Telephone, 5's..| .... 84 EAE
Crown Trust(Montreal)..| 90 97 |Home Bank..... «+..|68.50 66 |National Drug, pref.,7%| 90

63 69 Imperial Ol . .....c0.oids 380 400 Niagara Lock & Ont. 5's.' .... '95

Statistics relating to Dominion Savings Banks, Post Office Savings Banks, National Debt, Building Permits Compared, Index Numbers
of Commodities, Trade of Canada by Countries, and Preliminary Monthly Statement of Canada's Trade appear once a month as
issued by the various Government departments.

PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR JULY

Month of July Twelve Months ending July
1915 1916 1917 1915 1916 1917
IMPORTS FOR CONSUMPTION. $ hd $ 8 8 8

Dutiable Goods ARe VAT Av Ak na N b sesransEssoneiaans 20,765,166 34,698,911 49,442,400 251,076,453 351.760,108 523.945.163

Pree Goods ........... Vevieis s L et PRy DR 15.857,024 28.923,676 40,739,195 168,294,383 271,226,442 453.618.723

Total imports (mdse.)...... Vsneennedos ') 36.622,190 63,622,587 90.181,595 419,370,836 622,986,550 977,563 886

*Colin and bullion.......... 744,119 404,102 2,084,726 133,113 .099 88,717,992 30,678,253

Total Imports......covcveese Wewenee oa 37,366,309 64,026,689 92,266,321 552,483,935 656,704,542 1,008,242,189

Kty Dallectad . i.. s i ivhe s vanios SHCua S pa s eOn s sahe s nanles sy d 7.431,158 11,071,100 14,241,047 78.784.427 121,906,788 162 088 461

EXPORTS. ‘

Oanadian Produce—The mine e 5,904,544 8,578,750 6,365,244 53,525,158 74,509,041 80,831,355

The fisheries 7R 2,166,857 2.570,358 2,290,327 20,113,533 23,652,279 23. 308

The for.l‘ ............ Wakonbakesne TP 5,876,784 7,257,805 5,491,626 44,068,654 54.642,375 54.750.416

Animal produce ...........0u0s b aie g an A e 10,943,628 9,546,186 19,213,497 82,659,949 106,749,664 141,.812.441

Agricultural produce ....... Ay o at Voo e 7,676,404 38,285,309 38,744,606 133,442,130 354,119.435 407,494 351

Manufactures ......... crensdsvasnsene “n e 12,441,428 38.264,136 104,649,862 115,401,389 310.317,755 595.055 841

Miscellaneous ....... siwe s vians Sy e s bhme N s 580,393 459,726 610,986 1,809,728 8,797,135 4.968 425

5 Total Canadian produce «...ccodioeneisnssssnsssnss a4 i 45,590,038 104,964,270 177,366,148 451,020,541 932,787,684 1.308.885,187

Foreign produce... ... .... 2,916,682 55,637,340 2,850,372 48,851,781 148,822,047 33,875.154

Total exports (mdse) 48.506.720 160.601,610 . 180,216,520 499,872,322 1,081.609,731 1.842.280,291

*Coin and bullion.... 18,127,009 14,232,189 218,384 90,555,512 81,392,217 39.315 29
TOLRLEADOUEE v 45170 3 rllies SR AT A s (R B Ei ey s Cras 61,633,729 174,833,799 180,434,904 590,427,834 1,168.001.948 1.381.576. 111

AGGRECATE TRADE.

TROROREATING -« o . cciodi dosianas oviue voe i od sevhs 65680 B ANSAD S DG 85,128,910 224,224,197 270,398,115 919,243,158 1,704,596,281 2,319.824.177

Coin and bullion..... ViyeassysRevesens Faeae CEReP e Tes s ibee d e 13,871,028 14,636,291 2,303,110 223,668,611 115,110.209 69,994,078

TOERE CPRAR. oo uvis: 0k bavansnsiios R T A T e 99,000,038 238,860,488 272,701,225 1.142,911,769 1,819,706,490 2,389.818,250

*Nore.—It will be noted that the figures relating to the imports and exports of coin and bullion for the twelve months ending July, were: imports 1018,
$133,113,009; 1916, $33,717,992; 1917, $30,678,253 ; and exports 1915, $90,555,512 ; 1916, $81,892,217 ; 1917, $39,315,820. Although it hasbeen customary to include these
figures in trade returns, the total trade figures are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada.
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Cavan, Ont.—Mr. Wm. McLaren’s barn and contents. No
insurance carried.

Collingwood, Ont.—August 27—Mr. Wesley Neil’s stable
and contents destroyed and house badly damaged. Insurance
carried on stable and contents $150, on house $1,000. Cause,
spontaneous combustion.

Collingwood, Ont.—August 25—Mr. Jas. Reid’s dwelling-
house. Estimated loss, several thousand dollars. Insurance
carried as follows: $2,000 on building in the British-American
and Lancashire and $1,000 on contents in the North British.

Bellevue, Alta.—August 28—Business section of town
destroyed. Estimated loss, $200,000.

Denfield, Ont.—August 27—Mr. Hardy’s residence de-
stroyed. Cause, oil stove setting fire to curtains.

Essex, Ont.—August 20—Mr. W. Lampman’s barn and
contents destroyed. Estimated loss, $3,000. No insurance
carried. Cause, spark from threshing machine.

Glace Bay, N.S.—August 25—Mr. Kenneth Tilley’s dwell-
ing house badly damaged. Cause, overturned oil lamp.

Coderich, Ont.—August 29—The Goderich Manufactur-
ing Company’s factory almost completely destroyed. Insur-
ance was carried. .

New Liskeard, Ont.—August 26—Wm, Sheperdson Com-
pany’s sawmill destroyed, with 20,000 feet of lumber.

Parry Sound, Ont.—August 27—Mr. Gluckstein’s house
destroyed. L35

Ripley, Ont.—August 23—Mr. Thos. Harris’ barn de-
stroved. Cause, lightning. :

salmo, B.C.—August 26—Kootenay Shingle Company
lost 3,000 cords of shingle bolts.

Saskatoon, Sask.—August 26—Western Distributors Com.
pany’s barns and contents destroyed.

Truro, N.S.—August 26—Mr. George Craig’s barn with
several tons of hay destroyed. Small insurance carried.

Vancouver, B.C.—August 26—Mr. P. Leisk’s residence
badly damaged. Cause, defective flue.

Winnipeg, Man.—August 26—The Oribo Manufacturing
Company’s premises badly damaged. Estimated loss $3,000
fully covered by insurance in the Hartford Insurance Company.

August 28—Gold Medal Furniture Company’s building‘
and stock totally destroyed. Estimated loss, $50,000.

DISPOSAL OF CANADIAN NORTHERN BONDS

Sir Thomas White, in reply to a question in the House
of Commons as to the disposition of the $45,000,000 Canadian
Northern Railway 4 per cent. bonds, guaranteed by the Do-
minion of Canada in 1914, said that, as far as he was aware
none of them, with the exception of those held by the De.
minion government, were held in Canada. He presented a
statement showing that, of those bonds, $12,500,000 par value
were pledged to the Dominion government as security against
advances of Dominion notes to the amount of $10,000.000 in
1914. There were sold in London through Messrs, Lazarg
Brothers and Company in July, 1914, £3,000,000 at a net
price to the company of g91%, that is to say, for $14,600,000.,
There were sold in London through Messrs. Lazard Brothers
and Company in February, 1915, £500,000 at a net price to
the company of o1, plus accrued interest, making $2.433,-
333.33. There were pledged to the Columbia Trust *Com.
pany, New York, as security for a note issue of the Canadian
Northern Railway Company of $11,500,000, $15,333,333_3‘
making the total amount of the issue disposed of $44, =
666.47, leaving a balance of $133,333.33 still at the di pos;]
of the company. All the bonds were sold outside of Ca-nad;;
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CANADIAN TRADE LAST YEAR

United Kingdom’s Share of Our Import Trade in 1916

The trade of Canada for 1916 is analysed and reviewed in
a report just published, to the British government’s board of
trade, by Mr. C. H. Wickes, British trade commissioner in
Canada and Newfoundland. After reviewing the general
economic conditions in Canada in 1916, with special reference
to crops, minerals, immigration, census of manufactures, etc.,
Mr. Wickes proceeds to deal with imports into Canada of
selected articles in which the United Kingdom is in a posi-
tion to compete, and points out that the value of the United
Kingdom’s share in this trade in ‘““competitive merchandise’’
declined from 29.2 per cent. in 1915 to 27 per cent. in the year
under review. He has compiled a table (printed at the foot of
this page), showing the value of imports for consumption into
Canada of certain selected articles in which United Kingdom
manufacturers compete with those of foreign countries for the
,ea.rs 1915 and 1016, together with the percentage proportion
of each import from the United Kingdom, as well as the gross
amount of imports into Canada during those vears.

* The report gives the following notes on the trade in some
of the principal articles of import:

Some of Principal Items.

There was a noticeable increase in the arrivals of cocoa
preparations, chiefly from the United States, :
The falling off in imports of tea during 1916 was consider-
able. Although imports from the United Kingdom increased,
there was a great decrease in direct arrivals from the British
East Indies.

The increase in imports of manufactured tobacco came
almost entirely from the United Kingdom, but in pipes and
smokers’ sundries the bulk of the increase was from the United
States.

The United States increased its lead considerably in im-
ports of bricks and tiles, especially fire bricks,

There was an advance in the value of the imports of
drugs and chemicals of over $11,000,000, or 82 per cent. in
excess of xpls—the United States, under present conditions,
easily obtaining the major portion of the additional trade.
As regards imports of earthenware, china and glass, the
Unitad States also obtained the bulk of the increased busi-
ness, especially in plate and window glass.

The value of the total imports of manufactures of metal
and machinery increased by 37 per cent. Imports of British
goods have remained practically stationary, the additional
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trade being from the United States. In 1915 the relative pro-
portion of the trade from the United Kingdom was 7.7 per
cent. ; in 1916 it has fallen to 6.1 per cent.

The trade in paints and colors in 1916 increased by nearly
70 per cent. in value, while the imports from the United King-
dom increased by 37 per cent.

_The position as regards manufactures of paper, books a!}d
stationery is less favorable, total imports having increased in
value by about 20 per cent., while United Kingdom figures
show a decrease of 4 per cent.

: It is worthy of note that the entire increase in value of
imports of precious stones, etc., is traceable to imports of
unset diamonds from the United Kingdom,

It will be noted that a slight improvement is shown in the
value of settlers’ effects entered from the United Kingdom
during 1916. The bulk.of the increase during the year is, of
course, traceable to arrivals from the United States.

PUBLICATIONS RECEIVED

Banking.—Monthly financial letter of the National City
Bank of Chicago.

Trade and Finance.—Monthly letter of the First National
Bank of Boston, Boston.

Finance.—Mr. Charles Wallace Collins has supplied much

" needed information in his book on the budget system. There

are many vague and hazy ideas as to the real meaning of the
word, and its use in connection with the financial affairs of a
nation. Mr. Collins has eliminated all doubts in his clear
and comprehensive work. ‘“The National Budget System and
American Finance.” By Charles Wallace Collins. Published
by the Macmillan Company of Camada, St. Martin’s House,
Toronto. Price, $1.25.

Trade of Canada.—Report of the trade of the Dominion
of Canada for the vear 1916, by Mr. C. Hamilton Wickes (His
Majesty’s trade commissioner in the Dominion of Canada and
Newfoundland). To be purchased through any bookseller
or directly from H.M. Stationery Office at the following ad-
dresses :—Imperial House, Kingsway, London, W.C.2, and
28 Abingdon Street, London, S.W.1; 37 Peter |Street, Man-
chester; 1 St. Andrew’s Crescent, Cardiff; 23 Forth Street,
Edinburgh ; or from E. Ponsonby, Limited, 116 Grafton Street,
Dublin ; or from the agencies in the British Colonies and De-
pendencies, the United States of America, and other foreign
countries, of T. Fisher Unwin, Limited, London, W.C. [Cd.
8679.]1 Price 3d. net.

Imports for ‘Consumption.

1915, 1916,
From Percentage From the From Percentage
all U.K. of all United all U.K. of all
countries. countries. Kingdom. countries. countries.
73,719,311 53.1 53,087,300 106,255,603 50.0
12,775,811 37.0 5,768,545 13,355,007 43.2
2,238,675 03.2 2,044,002 2,139,300 95.5
1,182,380 50.0 928,700 1,014,476 48.5
1,538,455 13.4 274,284 2,373,753 11.5
13,667,400 * 17.7 3,362,531 24,887,908 13.5
3,908,160 29.4 1,547,672 6,159,032 25.1
6,165,570 12.3 1,075,741 10,316,333 10.4
79,500,345 77 6,631,456 100,053,459 6.1
1,744,204 17.2 419,401 2,000,155 14.2
10,490,204 10.7 1,084,073 12,511,766 15.9
2,969,408 25.1 672,655 3,202,326 21.0
5,428,707 48.4

Articles.
From the
United
Kingdom.
$
B oo o L I T 30,132,420
B e L R e e 4,715,543
R T asiey L s T S AT 2,084,114
 Manufactures of tobacco and tobacco pipes.. 500,200
Manufactures of bricks and tiles ............ 200,004
Manufactures of drugs and chemicals....... 2,420,586
' Manufactures of earthenware, china and glass 1,150,008
Manufactures of leather ... ........... ... 750,144
Manufactures of metals and machinery ‘(in-
cluding electrical appliances, but exclud-
ing certain non-competitive articles) ... 6,163,323
Manufactures of paints and colors .......... 304,891
- Manufactures of paper, books, stationery and
L N S P e L L R 2,071,394
Bl intifactures of rubber . iUl ol Ll 747,178
B R aneous’ ..o et i 2,637,748
{& Totals of above ‘articles oo ..o tL il 62,083,633
IR s effects ol TN 435,837
~ Articles for use by the Army and Navy ...... 1,587,027

Gross total of imports .............. ... 74,203,223

3,713,800 7,036,006 52.8

215,337,699 ?2 81,510,766 302,166,090 ;:
3,795,341 —:—5 484,042 4,751,017 -r_c>: ;
24,750,442 6.4 1,703,083  120.548,787 1.5
450,547,774 —16—5 102,056,836 766,726,801 1—3—4
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MANY SHIPBUILDING CONTRACTS

Particulars of Orders Being Filled in British Columbia—
Work of Munitions Board

(From our own Correspondent.)
Vancouver, B.C., September 3rd.

Shipbuilding in British Columbia, which was started on
a modern scale only a few months ago, is now an important
industry, and contracts for the construction of ships are in
hand, the aggregate value of which is $27,500,000. These
comprise iron steamers and wooden auxiliary vessels, and the
vards are located at Vancouver, Victoria, Port Coquitlam,
New Westminster and at Quatsino.

Six steel steamers of 8,800 tons dead weight are to be
built by J. Coughlan and Sons, Vancouver, three of which are
under construction, the first to be ready about the end of this
vear. Five are for British account and one for Norwegian,
the value of each to be $1,250,000.

The original programme at the Wallace shipvards, North
Vancouver, was for six auxiliary power schooners, valued at
$150,000 each. Four of these are finished. In addition, one
steel ship has already been built and a second is started, while
a third is to be built. These ships will cost $650,000 each.
The No. 2 yard of this company has been taken over by the

‘Lyall interests of Montreal, which will build six steamers for

the Tmperial Munitions Board, at a cost of $350,000 each.

Small Ships in Demand.

The Western Canada Shipyards, on False Creek, will build
six wooden steamers for the Imperial Munitions Board, two
having been started. The aggregate value of these will be
$4,500,000. The British Pacific Engineering Company, Van-
couver, has a ship construction programme of about $1,500,-
000. The Taylor Engineering Company, Vancouver, has tak-
en up the designing of ships, and is constructing small ships
of a total value of $300,000.

The Vancouver Shipvards and Engine Works, a new con-
cern, has located a yard on Burrard Inlet and will build ships
for sale instead of on contract. The Whalen Pulp and Paper
Company, which has its offices in Vancouver, with pulp plants

at Mill Bay on Howe Sound, Swanson Bay and Quatsino, west

coast Vancouver Island, will build ships at Quatsino for its
own uses, and will lay two keels immediately. ;
The Cameron-Genoa Mills, Shipbuilders, Limited, Vic-

‘toria, has launched four wooden auxiliary power schooners,

and two more are to be built. These cost $150,000 each. It

‘will also build four wooden steamers for the Imperial Muni-

tions Board, of a total value of $1,400,000.
Draught Steamers for India.

The Foundation Company has leased Turpel’s shipvard,
Victoria, and is constructing five ships for the Imperial Muni-
tions Board, approximate value, $1,750,000. =~ Yarrows, Limit-
ed, Victoria, is building four shallow draught steamers for
river navigation in India. The British Columbia Construc-

‘tion and Engineering Company is establishing yards on Pop-

lar TIsland, New Westminster, and will build four steamers for
the Imperial Munitions Board, at a cost of $1,400.000.

The Pacific Construction Company has taken over the
vard of the Coquitlam Shipbuilding Company, at Port Coquit-
lam, and will build two wooden steamers for the Imperial
Munitions Board, to cost $700,000. ;

Harrison and Lamond, South Vancouver, have a contract
to build an auxiliary schooner for the Dominion government
for the trade between the Pacific and the Atlantic, the cost to
be $150,000. Other concerns having shipbuilding plans are
the British Columbia Marine, Sound Construction Company,
Victoria Machinery Depot and the Westminster Marine
Ways.—R.B.B.

The value of the exports of pulp, pulpwood and paper for
the 12 months ending March 31st was $52,075,457, or 31.9
per cent. more than in the previous 12 months. The increase
is due partly to the advance in price and partlv to the in-
creased output. In 1016. 2,833,119 cords of pulpwood were
produced, as compared with 2,355,550 cords in 1915. A note-
worthy development of the past decade has been the steady
gain in the quantity of wood manufactured into pulp, while
the quantity of pulpwood exported has remained stationary.

Volume s9.

FIRE LOSSES AND INVESTIGATIONS
Inquiries Seldom Bring Out the Facts as to Origin
of Fires

By Henry Lye.

In 1765, only two years after the cession of Canada to
Great Britain, one-fourth part of the city of Montreal was
consumed and about a third of its value. The loss amounted
to £87,500 sterling. In 1768 upwards of ninety houses and
two churches were burned. On June 6th, 1852, a great num-
ber of buildings were destroved at the time when the mer-
chants had completed their spring importations, the loss
being estimated at £144,000.

The Monetary Times of August 3rd, 1917, has an ®sti-
mate of fire losses in Canada during July, 1917, amounting
to $1,101,734, comparing this with the losses in June, 1917,
of $1,184,627, and in July, 1916, of $1,150,285, so Canadians
have experiences in fire losses from which they have learned
nothing as to precautionary measures. It is altogether un-
necessary that so great values should be destroved month by
month

Investigations and Facts.

It has not been practicable to reduce the fire losses by
any system of post-mortem investigations, as these investi-
gations seldom bring out the facts as to the origin of fires
most of which are caused by ill-construction, carelessnes§
or design; therefore, those who are responsible for their
occurrence are interested in making excuses or false state.
ments whilst withholding information. When, however, the
facts are obtained thev are mot utilized for the prevention
of fires from similar causes, because there is no machinery
for the enforcement of precautions. We were led to hope for
great things from the Board of Conservation, but have been
grievously disappointed, because it appears to be a scheme
of compilations instead of correctives, although all classes,
from the minister of finance to the laborer on the highway,
suffer from the effects of every fire. You cannot bound the
co-ordinate consequences of any fire in losses of income and
increase of taxes.

Overwhelmed with Afterthoughts.

We are overwhelmed with afterthoughts. The municipal
authorities decree that in case of repairs and reconstruction
certain substitution shall take place, which, being applied in
time, would either have prevented the fire or decreased the
possible damage therefrom. The provinces have appointed
fire marshals and the Dominion has a Board of Conservation
vet our fire losses average more than a million of dollars per
month, not including conflagrations.

I have adjusted fire losses over a large portion of this
continent, and have seen that nothing is learned from the
happening of fires. In most towns the rears of the Stores
are encumbered with piles of old boxes, crates, straw and
paper. In one of them after a fire I told the mavor that if
these were not at once removed I would wire all the fire
insurance companies to cancel their policies. I had no au-
thority to enforce a cleaning up, but I got it done. Of
course, I made myself unpopular, but there have been ng

more conflagrations in that town, because the whole situation
was considered.

Fifty Thousand for Inspections.

I told the fire insurance companies some vears ago that
if they would place $50,000 to my credit, to be used in in-
spection, with authority to enforce precaution, I would guar.
antee to reduce the fire losses for the following year by
$500,000. I knew of efficient assistants, but it was every.
body’s business, so nothing was done.

I was at a seaside resort a few days ago. There was a
new pier about a quarter of a mile long. On each side were
recesses for barrels of sea water for the extinguishmeng of
fires, but the barrels were empty and were so dried oyt
to prevent any liquid contents. There were a lot of men
smoking, throwing down half-extinguished matches
cigarettes. It was everybody’s business, with nobody to do
it, as wusual.

and
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INCORPORATED 1851

WESTERN

Assurance Company

B Rt S s s> s b.oe v v nosios over $5,000,000.00
Losses paid since organization *°  66,000,000.00

BOARD OF DIRECTORS:

SIRJOHN AIRD JOHN HOSKIN, K.C,, LL.D.
ROBT. BICKERDIKE, M.P. Z. A. LASH, KC.,LL.D.

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

FIRE, EXPLOSION,

OCEAN MARINE &

INLAND MARINE
INSURANCE

H. C. COX L1.CoL.the Hon. FREDERIC NICHOLS
D. B. HANNA Bri16.Gex.SIRHENRY PELLATT,C.V.O.
E. HAY E. A, ROBERT Montreal)

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

W. B. MEIKLE,
Vice-President and General Manager

C. C. FOSTER,
Secretary

W. R. BROCK,
President

THE

CONTINENTAL
INSURANCE CO.

OF NEW YORK

“THE BIG COMPANY.”
ASSETS EXCEED - $34,000 000

Fire. Rent.. Tornado
HEAD OFFICE FOR CANADA

17 ST, JOHN STREET, MONTREAL

Special Agent
W. E. BALDWIN, A. R, STELL,
Manager 81 Scott St., Toronto

o PERPQ,,

Commercial Union Assurance Go.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds........ $ 51,000,000
otal Funds Exceed......ie ivesii'ios 151,500,000
Total Fire Losses Paid............... 193,774,045
Deposit with Dominion Government .. 1,245,467
Head Oflice Canadlan Branch :
COMMERCIAL UNION BLDG. - MONTREAL

JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington St. East

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

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGE 1V. . 8§ 887,085 $ 800,605
KING WILLIAM IV. 657,115 8,088,380
QUEBEN VICTORIA 789,865 4,575,410
KING EDWARD VII 8,500,670 11,185,405
KING OBSRGB V. 6,846,895 15,186,080
81sT DECEMBER, 1916 7,980,685 20,730,010

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

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

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance  Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Anets 81st December, 1915. .. ..iiccvviveanns 3$908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

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

UNION
ASSURANCE SOCIETY

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

T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
oF LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Cunada
FIRE nnd ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch
LYMAN ROOT, Manager

Toronto

Economical Mutual Fire Ins. Co.

HEAD OFFICE 2 ; KITCHENER, ONTARIO

CASH AND MUTUAL SYSTEMS

ToraL AsseTs, $800,000 AmMOUNT OF Risk, $28,000,000
GOVERNMENT DEerosiT, $50,000

N FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
"onpmmgng Vice-President Mgr.-Secretary

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Rstablished A.D. 1720. FIRE RISKS accepted at current ratef
Toronto Agents S. Bruce Hurman, 19 Wellington St. Easi
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INVESTMENTS AND THE MARKET
News and Notes of Active Companies—Their Financing,
Operations, Developments, Extensions, Dividends
and Future Plans

Dominion Power and Transmission Company.—The com-
pany has declared a dividend of 1 per cent., payable Sep-
tember 15th to shareholders of record August 3ist, for the
quarter ending August 3ist. During the last three vears divi-
dends on the common have been paid semi-annually. The
earnings of the company are showing very fair increases over
last vear.

Canadian Locomotive Company.—An excellent report for
the company’s past fiscal year will be mailed to shareholders
next week, The net profits are considerably higher than last
vear, and show an unusually substantial increase over the
profits of two years ago. The company has contracts in hand
which will keep the plant fully occupied for some time to
come. The impression of those in close touch with the com-
pany’s methods and achievements is that the shareholders
are well satisfied with the work of the present management
and director, and that there will be no changes in this con-
nection at the annual meeting, to be held on September 20th.

Montreal Tramways Company.—Although the company
has suffered from the rising costs of operation, the gross
earnings for the past year show a substantial growth. The
total gross earnings from all sources expanded $1,115,733,
or 16.9 per cent.; the increase in the passenger
business proper is given as $030,086, or 14.5 per cent.
Operating costs, however, increased $804,718, or 24.1 per
cent, The gain in net earnings was, therefore, reduced to
$221,015, or 7.6 per cent., and when increased charges had
been met the gain in net income available for dividends had
been reduced to $o1,047.

Comparisons of the main features of the income accounts
of the past three vears follow :—

Wabasso Cotton Company, Limited.—Gross profits show
an increase of $33,805. An amount of $10,418, proportion of
discount on bonds and organization expenses, was written off
last year, while no provision was made for this in 1916, and
a sum of $2,000 was contributed to the patriotic fund.

The profit and loss account compares as follows :—

1917. 1916.

Gross profits ....... N G o T Ry $181,340 $147,544
Rlepreciationt v v g e i 52,349 50,000
Bond anterestoce b i oo s 55,260 55,810
Writtenofl wides Ml s Ll - i 10,418 e
Patrotic. fnd ete bl v e 2,000 . aasaey

$120,027 $105,810
INetvprofitsi - e iol S e e ot 61,321 41,734
Add. halance .5 & su i et e 216,024 174,139
Less contingent reserve .............. 38,687 i

s $238,650 $215,873
Assets and liabilities show :—

Assets.
1917- 1916.
Property account i1 Lo e $1,200,885 8:,435,39‘
Currentiassety & ot il g 887,355 811,501
Investments 0y o e S 1,340,362 1,250,000
Liabilities.
Capital St N $2,661,000 82,671,000
Guirent Nahilifies ot e coinos 700,043 508,205
Contingent liabilities .............. 163,648

The annual report presented to the shareholders shows
improved trade conditions in the cotton industry in Canada,
It is pointed out in the report that while the profit and loss
Statement may not appear as satisfactory as might have been
expected, the statement has been prepared on a conservative
basis, keeping in view the existing conditions of the raw
cotton market and the uncertain immediate future outlook of
business generally.

1917. 1916, 1915.
T S SRS e o R O $7,725,408 86,600,765 $6,525,231 . Cape Breton Electric Company, Limited.—The following
ExXpenditire ool e, 4,601,771 3,707,083 3,713,000 is dq rec;rd of tge company’s gross earnings for the vear
g ending June 3oth, 1917 :—
LeI\sI:t CATIANEE < snss i 83,123,727 82,902,712 $2,811,235 June 30, June 30,
i - 1917. 1016.
City’s percentage ......... $ 401,430 8 418,083 $ 414,140 (GOS8 earnings i e $4295,;;43 $3§1,7m In;:;aas:.
gogd tinter_cst ............ 22258,542 206,721 325,415 Operating expenses and taxes.. 253.057 223,401 29:65:
ebenture interest ........ 00,000 00,000 00,000 R
L AT A R S e 08,400 03,600 02,800 i‘Iet enrnir;)gs ----------------- 8172,486  $158,209 $1y 185
nterest charges ' o uioy ooy 63,381 63,2 3
N Total deductions ...... $2,248,373 $z,158,405 $2,132,364 o 8 3.3 3,299 —8:
OLINOOME ool i L 875,353 784,306 678,870 alanes ol i i T $100,105  $ 04,009 1
BTG L e e 337,880 323,871 278,880 Sinking fund requirements.... 13,360 15,311 $14,108
SREPIRE SO o $ 537.473 $ 460,435 8 300,900 Balance (for reserves, replace- 27
Reserven . hrr 350,000 275.000 275,000 ments and dividends)...... $ 03,745  $ 70,688 814,057
% Btalalnce G e R e T $ 187,473 8 185,435 8 124,900 *Decrease. :
BERRR <0 ol s OLE S o e,
. s v Lot M43 The balance sheet shows:—
Net surplus ..... .. oo 8 77,473 '8 111,422 8 124,900
A Assets. X
The main feature of the balance sheets of the past two Pro '
< ala S 21 R R O AR S e e Ol G e T b
years are compared in the following table :— Matexrglaand supphies:i iy i dena iy i wiinig 33'023'8?
Assets. Advatice paymentsi <o sl g e tiE T i 5' 3
1917. 1916. Accoumts véceivable 5L ol e bt 43’(;%‘
1 T e R S S R 830,052,874 837,543,386 Sinking -fund investmente iy b i s '3 S
54 F 7 | SRR R R S 1,802,277 1,147,484 DUSHENsEt - i 2 ol e N e N R e 10 53
Dfecial "Cashy oo Bl N iy 100308805 e Sl Gash ook e T S e e e s ST 26:658
dovestments: ol 341,587 318,887 T_s\_
3 E
ol .-G M e e $42,260,725 $30,000,758 Liabilities. 3,148,288
Liabilities. Gomnion: Stovk Cavm il N SRR e e $L,136 000
COTIMON. . SLODI oo v ST $ 3,304,300 $ 3,343,600 Il;refgrr-ed e o) SR O e S DB R e T 234,000
Debenture stock wie...veinn.ins 16,000,000 16,000,000 oncs. B Electric C Limi :
Bonds, first mortgage .......... 16,335,000 13,335,000 :Sa(ri)e retodn(ﬂeCtrllg OE‘T’.?UY’ Cumted ------ 1,006,000
Bonds, subsidiary .............. 3,273,153 3,273,000 T avable Do doay Salway, LOMDAny... s
Winthiages .\ wes oo e 10,843 16,863 ﬁccoun;s pava ed. .................. S 18,900 ;
Current liabilities . ......oveeun. 1,766,730 1,520,742 CCOURLS ot Vet e i dui s v s vl Dty e NS 6685 — ¢
i Suspense oo a0 o s st et 7.
Capitalsifesérve .o is o iien s 600,000 600,000 PRty S e G S S T S R e R ‘.‘%7
‘ a3 Replacement reserve (ois fil. @i iy iU 1 ;
Contingency Ieserve ...........: 24,240 141,323 Re a il X W 177
St S 856.440 778,075 serves and surplus SRR IR e
SRl b e e s e S $42,260,725 $30,000,758

208233

. ——
$3.148,288




e e

September 7, 1917.

THE MONETARY TIMES 45

. LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1869 Head Office for Canada:
TORONTO
Employer's Liability Personal Accident Sickness

Elevator
Contract

Fidelity Guarantee Court Bonds
Teams and Automobile

AND FIRE INSURANCE

Internal Revenue

You Look for Security

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

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

Business in Force over,..... $59,600,000
ABIOLE  OVEY . i e ya il 16,400,000
INOY SOrplos;i s 6 e ae vis 2,600,000

These are reasons why the Company is known as

“SOLID AS THE CONTINENT"”

North American Life Assurance Co.

HEAD OFFICE - TORONTO, ONT,

Ideal War-time Policies

Combining Savings, Investment and Protection Features

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

SECURE AN ENDOWMENT WITH

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

IT HAS BEEN SAID

that ‘‘ wives sometimes object to Life Insurance—but
widows never do ! "

Life Insurance is the surest of investments—no possi-
bility of loss. Either dependent ones or the Insured
himself benefits. The Great-West Life Policies are
issued at low rates—on liberal and clearly-worded con-
ditions—returning profits that add the attractions of a
good investment to the benefits of protection for
dependent ones.

Ask for information.

The Great-West Life Assurance Co.

DEPT. "R

HEAD OFFICE : ' WINNIPEG

The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kineé St. W., TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - - - $1,000,000.00.
Subscribed Capital - - $1,000,000. 00.
Government Deposits - - $111,000.

Guardian Assurance Company
Limited - = Established 1821,

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - Toronto

ACCOUNT BOOKS

LOOSE LEAF LEDGERS

BINDERS, SHEETS AND
SPECIALTIES

Full Stock or Special Patterns made to order

PAPER, STATIONERY, OFFICE
SUPPLIES

All Kinds, Size and Quality, Real Value
BROWN BROS.. LTD.

Simcoe and Pearl Streets - TORONTO

Great North Insurance Co.

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

OFFICERS
President and Manager W.J. WALKER, Esq.
1st Vice-President ... Hox. P. E. LESSARD, M.L.A.
2nd Vice-President, Hon. ALEX. C. RUTHERFORD, K.C.

3rd Vice-President ... EDWARD J. FREAM, Esq.
Secretary A. H. MELLOR, Esq.
AUDITORS
Edwards, Morgan & Co. w Calgary
DIRECTORS
Hon.Alex. C. Ruther- Edward J. Fream,
ford, k.c., B.A. Esq. y

LL.D., B.C.L. J. K. McInnis.
Hon. P. B, Lessard, W.J. Walker, Esq.
M.L.A. Geo. H. Ross, K.c.,
F. A. Walker, M.L.A. LL.B,
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ADVANCES FOR MUNITIONS, $385,000,000

Canada’s Loans for British Purchases Here—Decrease in
Shell Production

Sir Thomas White, finance minister, read the following
statement of the chairman of the Imperial Munitions Board,

in the House at Ottawa last week :—

‘‘Ottawa, 21st August, 1917.

“Towards the close of 1916 the capacity for producing
munitions in Great Britain had so increased that the minister
of munitions advised that it was unnecessary to continue the
production of munitions in the United States for British ac-
count, except for a few special lines. The production in Can-
ada, however, was continued as before.

‘““The minister has now advised that it is unnecessary to
continue production in Canada on the present scale. He has
directed that certain lines shall be discontinued ; that other
lines shall be produced in lessened quantities ; while some
lines are to be continued as at present.

“The effect of this will be to stop the production of
§hc11§ and components at some plants which' are now produc-
Ing sizes no longer required.

“In other plants, where shells are made of sizes of which
a reduced output only is required, it will mean working dur-
ing the day only, thus stopping night work. In other plants,
however, where sustained production is required, operations
will be continued night as well as day.

“These changes have been anticipated by several im-
portant firms, who have already resumed, or are planning to

' resume, their pre-war activities in their own lines, while

others are engaged in the production or preparation for pro-
d_uctlon, of equipment needed for ships now under construc-
tion or to be built during 1918.”’

Advances to Munitions Board.

Sir Thomas White stated that the Dominion government
had advanced to date to the Imperial Munitions Board, for
the purchase of munitions in Canada, the sum of $285,000,-
000.  ‘“There has also been advanced to the Imperial Muni-
tions Board by the chartered banks of Canada in the same
connection the sum of $100,000,000. The Dominion govern-
ment, during many months past, has been advancing to the
Imperial treasury, for the purchase of munitions’in Canada,
the sum of $25,000,000 per month. During July. we ad-
vanced $35,000,000; during August we are advancing $35,-
000,000, and we have arranged to continue the advances of
$25,000,000 a month, during September, October, November
and December, so that the Dominion government will con-
tinue to make the advances which we have been making in
the past. During July and August we increased the amount
of our advances by $10,000,000 each month.

‘“The government arranged in July, in addition to under-
taking the programme mentioned, that is to say, of furnishing
$35,000,000 in July, $35,000,000 in August and $25.000,000 per
month for the balance of the year, to furnish the sum of $50,-
000,000 for the purchase of cheese, hay, oats and flour in
Canada. The British government can purchase on this side of
the Atlantic only to the extent that they can raise money on
this side of the Atlantic. In order to provide the farmers of
Canada with an export market for their cheese, we arranged
to provide $40,000,000, which is the export value at the prices
fixed of the cheese production of Canada, that $40,000,000 t0
be paid out during July, August, September and October.
In addition to that sum, $10,000,000 was supplied for the
purchase of hay, oats and flour. The House will thus get an
idea of the magnitude of our financial transactions in con-
nection with the purchase of these supplies in Canada.

Anglo-Canadian Finance,

“So far as concerns our expenditure in Great Briztgin and
upon the continent, we borrow money from the Imperial gov-
ernment. The reason for that is obvious. That expenditure
has to be paid in sterling money or in the currency of France
or Belgium. We, therefore, borrow from Great Britain all
money necessary for our expenditures in Great Britain and on
the continent in respect of our overseas forces. As a set-off
to that expenditure, the Imperial government asks us here to
furnish them with credit from which they may purchase muni-
tions, cheese, hay, oats and other products. The Imperial

Volume 5q.

Munitions Board was created by the Imperial government.
It takes its instructions from the Imperial government and
gives orders to Canadian manufacturers according to instrue-
tions which it receives from the Imperial government. The
Imperial government ask us to place the Imperial Munitions
Board in funds from month to month to the amount men-
tioned. So far as our transactions are concerned, therefore,
they are with the Imperial government which furnish us with
money in Great Britain and on the continent, we supplying.
them with money here with which to pay for their commit-
ments for munitions and other supplies.’”’

NEW INCORPORATIONS

Mineral and Oil Companies Were the Largest Chartered
Last Week

The largest companies incorporated last week were ‘—

Bennett Martin Asbestos and Chrome Mines, Lim-
ited, Thetford Mines, Que. ...\.... vesrvis - .. 81,500,000
The Progressive Gas and Oil Company, Limited
(no personal liability), Hamilton, Ont. ...... 1,000,000

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

Prince Ceorge, B.C.—Hansard Lake Lumber Company,
Limited, $25,000. ;
Victoria, B.C.—The British Columbia Hardware and:
Paint Company, Limited, $10,000.
Midland, Ont.—Midland Free Press, Limited, $40,000.
N. L. Playfair, T. C. Luke, E. R. Abbey.

Fort William, Ont.—Thunder Bay Store Company, Lim-
ited, $40,000. O. Larson, P. S. Larson, H. Karjala.

London, Ont.—W. E. Saunders and Company, Limited,
$40,000. W. E. Saunders, C. O. Smith, N. Douglas.

Timmins, Ont.—The Boivin Tie and Lumber Company,
Limited, $40,000. F. A. Day, W. A. Gordon, M. C. Ratch-
ford.

Sault Ste, Marie, Ont.—Greenwood Telephone Associa-

tion, Limited, $1,000. A. M. Fischer, J. Fleming, K. M.
Wright. ;

Collingwood, Ont.—The Collingwood Steamship Com-

pany, Limited, $40,0c0. G. C. Coles, F. G. Moles, M. P.
Byrnes. : !

Montreal, Que.—The Canadian Skirt and Manufacturing
Company, Limited, $19,500. M. M. Popliger, O. Desrochesl'
M. Kunin.

Thetford Mines, Que.—Bennett Martin Asbestos and
Chrome Mines, Limited, $1,500,000. B. J. Bennett, A. R.
Martin, F. Bennett. :

Hamilton, Ont.—Mutual Motors, Limited, $25,000. J. M.
McGill, H. E. Phillips, W. F. Roney; the Progressive Gas
and Oil Company, Limited (no personal liability), $1,000,-
ooo. F. L. Snively, J. F. Green, T. G. Moore. >

Toronto, Ont.—Pickering Sand and Gravel Company,
Limited, $100,000. W. F. Curran, D. J. Gibson, R. E. Grass y
Ridgeville Canning Company, Limited, $100,000.  W. H.
Irving, H. H. Davis, L. A. Landriau; Trenton Gas and 0il
Company, Limited, $40,000. M. Macdonald, B. Williams, E.
Smily. .

Montreal, Que.—Women's Attire, Limited, $40,000. 7.
Sigman, J. Garfunkel, S. L. Sigman ; John R. Evans Leather
Company, Limited, $50,000. R. C. McMichael, F. G. Bush,
H. W. Jackson; British and French = Paperstock Company,
Limited, $10,000. L. Macfarlane, J. MacNaughton, Jo G
Cartwright. j : SR .

Vancouver, B.C.—The Vancouver Stationers, Limited,
$15,000; Law the Druggist, Limited, $45,0005 Wryatt Bag
Fish Oil and Fertilizing Company, Limited, $100,000; R. R.
McKenzie and Company, Limited, $10,000; Snug ~Cova s
Copper Company, Limited (non-personal liability), 85000005
Twentieth Century House Company, Limited, $10,000. R
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_ Canada Branch
Head Office, Montreal

DIRECTORS

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

Sir Frederick Williams-
Taylor, LL.D.

J. Gardner Thompson,
Manager.
Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

=@y LIMITED ¢5)

OO

ROYAL EXCHANGE ASSURANCE

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

Heap OFrFICE POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. B. P. LACHAPELLE Montreal
H. B. MAckeNzIE, EsQ. ... Montreal
J. S. Hovon, Esq., K.C. .« Winnipeg

B. A. WesTox, Esg. ; Halifax, N.S.
Sir ViNceEnT MurepiTH, Bart,,
__Chairman 4 ¥ <

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

Montreal

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

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Esq, Thos. J. Clark, Esq.
Cawthra Mulock. Esq. Lt.-Col. J, F. Michie

Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A, B, Gooderham Lt.-Col. The Hon. Frederic Nicholls

John Firstbrook, Esq.
Actuary, V. R. SMITH, A.A.S.,A LA,
Secretary, J. A, MACDONALD,
Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

Qen. Supt. of Agencies,
J. TOWER BOYD

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

DIREBCTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.

M. Chevalier, Bsq., A. G. Dent, Esq., John Emo, Esq.,
Sir Alexandre Lacoste, Wm, Molson Macpherson, Esq.,
J. C. Rimmer, Bsq., Sir Frederick Williams-Taylor, LL.D.
J. D, Simpson, Assistant Secretary.

Incorporated 18756

MERCANTILE FIRE
INSURANCE COMPANY

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

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

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

— Ask your dealer for samples and prices, —

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

SURPLUS TO POLICYHOLDERS, $1,976,156.08
A Canadian Company Investing its Funds in Canada

General Fire Insurance Business Transacted
APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond Street E.
TORONTO

FIRE

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

/VorwIcH UNION.
IRE_/NSURANCE
<SOCIETY /IMITED

Rk w5 j@hﬂ'c/;, é?zg[ané'

< erwich Cathedral

Founded 1797
FIRE INSURANCE
ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS i AUTOMOBILE INSURANCE
HeAp OFFICE FOR CANADA Norwich Union Bullding
12-14 Wellington St. East TORONTO
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Canadian Government and
Municipal Bonds

At Present Prices, Yielding 5%% to 6V, %
Offer Unequalled Investment Opportunities

Our assistance in determining your selection of
well secured Canadian Bonds, represents the
facilities of an organization with sixteen years’
experience in the marketing of such Bonds.

Correspondence Invited.

DoMInioN SECURITIES ORPORATION

LIMITED.
MONTREAL BRANCH Shiited ) LONDON, ENG., BRANCH
¢ S5 A 26 KING STREET EAST :
Canada Life Building No. 2 Austin Friars
R. W, Steele - Manager TORONTO A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

—_—

POSTAGE AND

BANK NOTES, REVENUR STAMPS,

BONDS, DRAFTS,

DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, CERTIFICATES,
ETOC., FOR GO::O" FOR
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPT.
AGAINST ON ALL
COUNTERFEN ING

STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFIOE AND WORKES: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:
MONTREAL TORONTO WINNIPEG




