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 Solid Growth

UP-TO-DATE business methods,

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

a phenomenal growth.

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

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

SUN LIFE ASSURANCE
ComirANY OF CANADA

HEAD OFFICE ~MONTREAL

A Real Opportunity

For Men Who Have Had Selling
Experience of Any Kind.

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

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

Sales Department,

CANADA LIFE /

ASSURANCE CO.
Toronto Ont.




October 18, 1918.

THE MONETARY TIMES 3

THRIFT

This word was symbolized and interpreted
aright by the French people prior to and after
the War of 1870-71. Every Nation engaged in
the present World War must learn the lesson
of Thrift and practice it from now on, and |
none more so than the Canadians.

Every dollar saved is a dollar added to the
Country's financial strength, and the Country's
revenues are thereby increased.

BUY A VICTORY BOND, the highest class

security obtainable! Save and thrive!

Our service at your disposal, FREE OF
CHARGE TO YOU AS WELL AS TO THE
GOVERNMENT.

The Standard Trusts Company

346 Main Street, WINNIPEG

Capital, $1,000,000 Reserve, $600,000
Branches:
Saskatoon Lethbridge, Edmonton & Vancouver

BUSINESS FOUNDED 1795
INCORPORATED IN CANADA 1897

American Bank Note Company
ENGRAVERS AND PRINTERS

~

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Special Saleguards Work Acceptable on
Against Counterfeiting all Stock Exchanges

Head Office ~OTTAWA- Fireproof Buildings

BRANCH OFFICES

MONTREAL TORONTO WINNIPEG
Bank of Ottawa Bldg. 19 Melinda St, Union Bank Bldg,

ALFRED WRIGHT ALEX. MACLEAN

President Manager & Secretary

’

LONDON2
LANCASHIRE

CUARANTEE' &

ACCIDENT
Cs3

Personal Accident Sickness

Employers’ Liability = Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

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

TORONTO
BRANCHES-Quebec and Maritime Provinces..... MONTREAL
/ Manitoba and Saskatchewan.......... .. WINNIPEG
British Columbia and Alberta. . ... ...VANCOUVER

Small Estates and Large

Numbers of large estates have been entrusted to
trust companies for management or distribution.
For a time this gave some people the impression that
trust company service was desirable only for people
of large means.

But, of course, owners of large properties did
not engage trust companies to manage their affairs
because of the size of their properties. They did so
because their responsibilities had impressed upon
them the need of competent administration to prevent
losses to their estates.

It is taken for granted now among those in
touch with business developments that trust com-
pany administration is necessary for large estates ;
it is even more necessary for small ones. The small
estate is precisely the one which can least afford
avoidable loss.

We are glad to send, to anyone interested,

« booklets about our service.

Write for our booklets

National Trust Company

Limited
Capital Paid-up, $1,500,000 Reserve, $1,500,000

18-22 King Street East, Toronto
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SAVE YOUR MONEY

FOR THE COMING

VICTORY LOAN

In'uevtmenl A E AM Es &, CO Established

ccurities | yNION BANK BUILDING, TORONTO ™%
TRANSPORTATION BUILDINGC—MONTREAL
74 BROADWAY, NEW YORK
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FIRE AND LIFE

INSURANCE COMPANY

DIRECTORS
Wn. MoMAsTER, Bsq. G. N. MonceL, Bsq. BE. L. Peasg, Bsa.
Head Office for the Dominien: MONTREAL
Agents in all the principal Towns in Canada
RANDALL DAVIDSON, Manager Fire Department
H. N. BOYD, Manager Life Department
Bvans & Gooch, Resident Agents, Toronto, 26 Wellington Street East

North British and Mercantile |

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th June, 1908

Capital Stock Authorized and Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire

INSURANCE COMPANY

Under the control of the

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

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

PERSONAL ACCIDENT

SICKNESS

LIABILITY (ALL KINDS)

AUTOMOBILE

FIDELITY GUARANTEE

BURGLARY

Loss of Merchandise and Packages through nn'e Mall.
F. ]. ]. STARK, General Manager.

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

Railway
Passengers
Assurance Co.

OF LONDON, ENG,

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

Accident, Health, Employers’ and Public|
AI-I- KINDS Liability, Motor Car, Elevator, Teams,
Plate Glass, Burglary and Fidelity Bonding.
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Victory Loan

Organization

Campaign to be Directed by Representative Executive Commitiee—

Bond Dealers Have Charge of Ac

tive Management of Campaign—

Various Special Committees Direct Different Branches of Work—
Relation Between Executive Committee and Finance Department.

HE 1918 Victory Loan campaign, which will open
on October 28th and close on November 16th, will
be directed by a committee representing different

financial interests in the Dominion. The membership of
this committee was drawn up by the Bond Dealers’ Asso-
ciation of Canada, with which the minister of finance
has acted in the closest co-operation in the planning and
direction of the campaign. .The list is now practically
complete, and includes forty-five members; but a few
changes may be made before an official announcement
of the names is made. About one-half the number are
bond dealers or stock brokers. The other half consists
of the chairmen of the different provincial organizations,
me «f whom are themselves bond dealers, life and fire

' insurance representatives, newspaper men, etc. Out of
the forty-five members on the list as it stands at present
twenty are from Toronto, thirteen from Montreal and the

balance from the other larger cities of the Dominion.

In constituting this committee it “has been the aim
of the government to combine the selling ski]l of experi-
enced bond dealers with the general advice of other finan-
cial men in the Dominion. In the active direction of the
campaign, however, it is bond dealers and stock Lrokers

' who are in almost every case utilized. This is not merely
the result of their experience in work of this class, but
is also due to the fact that trading in other securities
has practically ceased, and the services of this class are,
therefore, entirely available for the purpose of the loan.

By means of a separate organization the actual sell-
ing of the bonds is thus taken out of the hands of the
Department of Finance. It is its duty, therefore, to look
after the engraving and delivery, which is accomplished
through the assistance of the chartered banks. It is ex-

" pected that this time a much more satisfactory method
will be used; there are still about 25,000 of the first Vic-
tory Loan bonds not delivered. In the case of the 1918
Victory Loan, definitive bonds will be ready for delivery
upon receipt of payment in full. This will not only com-
plete the transaction in the case of these bonds, but will
also have a tendency to encourage the purchase of bearer
rather than registered bonds, as in the case of the latter
the subscriber must wait for some time before receiving
them. The great majority of the transactions will, there-
fore, be completed at once and the subsequent work of
the finance department will be lightened.

)

The duty of the Dominion executive committee is
to direct the campaign throughout the Dominion. In
doing this it works through provincial committees, of
which there are ten. There are two for the province of
Quebec, one being for the Island of Montreal and the
other for the province outside of Montreal Island. The
other eight provincial committees are for the remaining
eight provinces of the Dominion. These provincial com-
mittees, acting under the general direction of the Do-
minion executive, manage the campaign in each province.
This is done through the appointment of local organiza-
tions for the various counties, parishes, etc., and for the
important towns and cities.  In the case of Ontario, for
instance, there is a separate committee for practically
every county, and also for the principal cities. In the
appointment of these local committees the chairman and
vice-chairman are local men of prominence. There is
also an organizer and a secretary, the former being;
where possible, an experienced bond salesman, and the
latter a local man. Each of these local organizations is
supplied by the provincial committee with all supplies,
such as posters, application forms, advertising literature,
etc. It is by the local committee that the actual can-
vassing work is managed, and it is expected that all
available assistance will be made use of for this purpose.
The organizer is, first of all, responsible for apportioning
the duties of each canvasser that he secures. The duties
of the secretary consist of recording and reporting the
applications and attending to the other clerical work of
the committee. :

In the case of the Quebec provincial organization,
it was thought desirable to have a separate committee
for the Island of Montreal on account of the large popu-
lation included there. Mr. J. W, McConnell is chairman
of this committee. The committee which has charge of
Quebec outside of Montreal Island has two chairmen,
Mr. E. A. McNutt and Mr. A. P. Frigon, who are
familiar, respectively, with the English and French sec-
tions of the province. The Ontario committee is, there-
fore, the largest single organization, and many of the
leading bond men of Toronto are engaged in the work.
In the case of Alberta, the provincial organization is
divided into two geographical sections, Mr. James Ram-
sey being chairman of the northern Alberta division, with
headquarters at Edmonton; Mr. William Toole is chair-
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man of the southern division, with headquarters at
Calgary. g

The whole work of the campaign, however, is not
handled through these geographical divisions. There
are special national committees, among whom the work
of general direction is divided. Among these is ‘the Do-
minion administration and finance committee, with head-
quarters at 53 King Street West, Toronto. The chairman
of this committee is.Mr. A. E. Ames; the vice-chairman,
Mr. E. Hanson, of Montreal. The treasurer and secre-
tary are Mr. A. H. B. Mackenzie and C. E. Abbs, re-
spectively. This committee has charge of all expenditures
in connection with, and also of all matters of administra-
tion relating to the campaign throughout the Dominion.
Next, there is the Dominion special subscriptions com-
mittee; with headquarters at 32 King Street West, To-
ronto. The principal officers are Mr. J. H. Gundy, chair-
man; Mr. P. P. Cowan, vice-chairman, and Mr. R. A,
Daly, secretary. This committee will have charge of the
soliciting of subscriptions from institutions and indi-
viduals likely to subscribe for $25,000 or more of Victory
bonds, and will co-operate with the various provincial
committees formed for the same purpose. Obviously, if
the whole campaign were conducted by personal can-
vassing there would be keen competition among can-
vassers to secure the large subscriptions of institutions,
and in these cases the successful canvasser’s commission
would be exorbitant. As in the case of the previous loan,
therefore, it has been thought desirable that all the larger
institutions and individuals should be canvassed by repre-
sentatives of a special committee of the Dominion exécu-
tive, working upon a salary basis. Branches of this com-
mittee are located in each province and in the larger
cities, where they, of course, work in co-operation with
the local organizations which direct the ordinary can-
vassing. For some time past the insurance companies,
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industrial organizations and other institutions have been
circularized to ensure a liberal support of the loan on
their part.

The Dominion business committee, whose head-
quarters are at 26 King Street East, Toronto, has charge
of the pireparing of forms governing the reporting and
recording systems throughout the Dominion and the
superintending of the reporting for the Dominion during
the progress of the campaign. Mr. W. S. Hodgens is
chairman and Mr. C. W. Fleming is secretary of this
committee.

One of the first committees to commence work was
the Dominion publicity committee, which was engaged

_in preliminary work as early as the end of July. Its

headquarters are in the Ryrie Building, Toronto, Mr.
R. A. Stephenson being chairman and Mr. F. A. Suther-
Jand secretary. This committee has charge of all matters
pertaining to the general publicity of the Victory Loan
campaign throughout the Dominion, co-operating with
the Canadian Press Association, and also the various
provincial publicity committees. They inaugurated a
number of competitions for designs for Victory Loan
posters, etc., in reply to which a good response was .
received. It is also, needless to say, indebted to the Lib-
erty Loan campaign in the United States for many ideas
in connection with the promoting of the loan campaign.

This committee, however, does not direct the news-
paper advertising, the latter being in the hands of the
Canadian Press Association. An organization has also
been formed, called the Dominion Press News and Fea- .
ture Service, with headquarters at 18 King Street West,
Toronto, for the preparation of news items for distri-
bution to various papers throughout Canada. These
news, items are aimed at stimulating interest in the loan
and encouraging preparation for it.

INSURANCE SUPERINTENDENTS CONFER

A meeting of superintendents of insurance was held on
October 15t and 2nd, in Regina, Sask. Those present includ-
éd W. J. Vale, superintendent of -insurance of the province
of Ontario; Charles Heath, superintendent for Manitoba; A.
E. Fisher, superintendent for Saskatchewan ; Mr. Nicolson,
of Edmonton; E. Williams, of the Imperial Guarantee and
Accident Insurance Company, of Toronto. Mr. Vale was
named chairman of the meeting and Arthur E. Fisher was
secretary.

The main item under discussion was the consideration of
the standardization of accident and sickness insurance, Statu-
tory conditions were thoroughly discussed and finally adopted.
In addition, certain sections relating to this class of insur-
ance were likewise decided upon.

These proposed statutory conditions and sections will be
drafted in a conference bill to be submitted for approval to
the various ministers in charge of the provincial insurance de-
partments.

The question of automobile insurance and matters relat-
ing to agents’ certificates of authority were also considered.
The sessions were held in the private bills committee rooms
at the Parliament Buildings.

Save! Remember, the war has cost Canada a billion
dollars, and the end is not yet.

Tl;e Ontario: Organization of Resources Committee is
appealing to all in the province to assist in saving the apple
crop. g

The Bar_xk of Montreal announces that its temporary
branch at Niagara Camp is to be transferred to Exhibition
Camp on or about the 12th instant.

MORE INSURANGE ON AUTOMOBILES

In view of the probable increase in the market values of
second-hand automobiles due to the restrictions <n the manu-
facture of new automobiles, the executive committee of the
National Automobile Underwriters’ Conference has votéd to .
increase the percentage limits of insurance on cars more than
six months ofd by an additional 10 per cent, of the list price,
the higher valuations being made effective immediately. Under
this new ruling cars in group two, that could only be insured
for 70 per cent. of the list price, can now be insured up to
8o per cent. of their original list price; group three cars,
heretofore insured for 6o and 5o per cent. of list values, can
now be insured up to 7o and 6o per cent.; group four cars,
heretofore limited to 40 and 30 per cent. of list price can
now be insured up to so and 4o per cent., and group five cars,
formerly limited to 30 per cent. of list price can mow be in-
sured up to 40 per cent! of the list price.. While the increase
in the insurable valuations allowed is only 1o per ceént. of the
list price, it is in reality a much larger increase. For in-
stance, cars in group five, that could only be insured under
the former rule for 3o per cent. of their list price of $750, or
$223, can now be insured for 40 per cent. of the list, or $300,

an increase in insurable value of 332 per cent.

An association of returned soldiers has been formed
under the name, of the “Grand Army of Canada.” "It will
take into membership all who have at any time served in
the British or Canadian armies, including sanyone who has
enlisted in the Canadian Expeditionary Force and has ob-
tained an honorable discharge. The new association will not
accept grants of money from municipalities or provinces,
but will be entirely self-sustaining. It will be organized for
political action, to inaugurate a sick' benefit fund, and to

engage in co-operative business as cpportunity permits, :
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CHANGES IN CANADIAN PACIFIC
ADMINISTRATION

Changes in Heads of Road, But no Break in Continuity
of Management

Mention was made in 7Zke Monetary Times of October
11th of several important changes in the management of the
Canadian Pacific Railway. Lord Shaughnessy has retired
from his position as president of the road, but remains chair-
man of the board of directors. The new president is Mr. E.
W. Beatty, K.C,, formerly vice-president and general counsel.
Sir George Bury has resigned from his position as ‘vice-presi-
dent, which is filled by Mr. Grant Hall, formerly vice-presi-
dent in charge of western lines. /

Lord Shaughnessy was born in Milwaukee, Wis., in 1853.
He entered the purchasing department of the Milwaukee and
St. Paul Railway in 1869, and was general store keeper of the
Chicago, Milwaukee & St. Paul Railway from 1879 to 1882.
In the latter year he joined the Canadian Pacific as general
purchasing agent. Afterwards he was assistant genera] man-
ager, assistant to the president, and, after 1891, vice-president
and director. In 1899 he became president of the road. He
was made a peer in 1916 and is well known, not only through-
out Canada, but all over the world, as the head of the great
Canadian railway. In addition to being connected with the
Canadian Pacific he is also a director of the Reid Newfound-
land-Company, of the Bank of Montreal, Roval Trust Com-
pany and the Commercial Cable Company.

The new president, Mr, Beatty, is only 41 years of age.
He was born in Thorold, Ontario, and educated at Upper Can-
ada College, Toronto University, and Osgoode Hall Law
School, Toronto. After graduating from the latter he be-
came an assistant in the law department of the Canadian

LOPRD SHAUCHNESSY,
Retiring President of the Canadian Pacific Railway,

Pacific Railway ; assistant solicitor in 1005 ; genera] solicitor,
1910; general counsel in 1913; and vice-president and general
counsel in 1914. Mr. Beatty is also a director of the Royal
Trust Company. £

Sir George Bury retires from the position of vice-presi-
dent on account of-ill-health. He entered the service of the
company in the early part of 1883, as a stenographer, when
Lord Shaughnessy was general purchasing agent, and during
the following thirty-five years he steadily advanced, receiving
promotion after promotion in recognition of the fidelity and
ability with which his duties were performed, wherever he
was located and whatever his position, until he finally became
vicc-presuie‘nt and a member of the executive com;niitee_

THE MONETARY TIMES i

“Unfortunately, his state of health has not been satisfac-
tory for a couple of years past, and with a view to rest and
recuperation he asked to be relieved from the duties of the
vice-presidency, and his request was granted by the board
of directors. Although he has retired from the official posi-
tion, he will not be entirely disassociated from the company’s
affairs.”

Mr. Grant Hall, now vice-president in place of Sir George
Bury, has risen through the mechanical departments of the
road. After being for some time superintendent of motive

E. W. BEATTY,
President, Canadian Pacific Railway.

power of western lines, he became assistant general manager
in the west under Sir George Bury, whom he later succeeded
as vice-president and genera] manager of western lines.

Further changes were announced on Tuesday, October
15th, the following two appointments being made:—Mr. A.
D. MacTier as vice-president, in charge of lines east of Port
Arthur, with office in Montreal, and Mr. D. C. Coleman, as
vice-president, in charge of lines west of Port Arthur; with
office at Winnipeg. Both Mr. MacTier and Mr. Coleman will
report to Mr, Grant Hall, vice-president of the company, at
Montreal.

Mr. A. T. MacTier was born in Scotland in 1867, enter-
ing the service of the Canadian Pacific Railway in 1887. Com-
mencing as a stenographer in the baggage department, he
became assistant to the superintendent of sleeping and dining
cars in -1880. From 1891 to 1806 he was in the car service,
stores and fuel departments, and from 1896 to 1899 was gen-
eral baggage agent. From 1800 to 1907 he held the position
of general fuel agent, when he was appointed assistant to
the vice-president. In December, 1912, he was appointed
general manager of the eastern lines.

Mr. D. C. Coleman was born at Carleton Place, Ont., in
1870, joining the Canadian Pacific Railway as clerk in the
assistant engineer’s office at Fort William in 1899. Rising
rapidly, he was appointed superintendent at Nelson, B.C., in
1907, and in 1908 was superintendent of car service, western
lines. In April, 1012, he was appointed genéral superin-
tendent of the Manitoba division at Winnipeg. In 1913 he
became general superintendent at Calgary, and in 1015 assist-
ant general manager, western lines, Winnipeg.

FIRST-HAND REPORTS FROM THE WEST

Mr. George W. Goodall, western manager of 7he Mone-
tary Times, left last week on his fall tour of Manitoba, Sas-
katchewan, Alberta and British Columbia. His weekly letters,
dealing with western conditions, will appear in 7The Mone-
tary 7imes. The first is found upon another page of this
issue.

v -
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PERSONAL NOTES

MR. JAMES W. BAINES, assistant manager of F. W. Bird,
gon an(li] Company, of Hamilton, Ont., died suddenly on Octo-
er 14th.

MR. F. R. GRAHAM, of Graham, Sanson and Company,
Toronto, has been elected a member of the 'L'oromto Stock
Exchange.

MRr. S: GORDON THOMPSON, manager of the Prince
George Hotel, Toronto, died on'October sth, following an
attack of pneumonia.

_ Mr. JAMES MCGEORGE, one of Edmonton’s foremost
citizens, has been elected to the directorate of the Alberta-
Saskatchewan Life’ Insurance Company.

MR RICHARD B. FUDGER, director of the Robert Simp-
son Company, Toronto, died at his summer home,. Bexhill
Farm, near Clarkson, Ont., on October 11, after having been
confined to bed for about two months.

MR, GEORGES GONTHIER has been appointed to succeed
Mr. Tancrede Bienvenue as a member of the board of cen-
Sors of the Credit Foncier Franco-Canadien, Mr. Bienvenue
having succeeded the late Dr. E. P. Lachapelle as director.

MR. WILLIAM HERBERT ROBINSON, president and general
manager of the Penn Spring Works, and a former resident
of Toronto, is dead at the age of 54 years, at Baldwinsville,
near Syracuse, N.Y., where he had lived for the past 20 years.

MR. J. W. PLEWES, for many years public school super-
intendent in Chatham and principal of the central school, has
Tesigned. Mr. Plewes has secured an appointment with the
income tax department in the western Ontario territory with
headquarters at London.

MR. FRANK S. SCOTT, treasurer of the: Grand Trunk Rail-
way system, has been elected a member of the board of di-
rectors of the Central Vermont Railroad. Mr. Scott is a
director of the Grand Trunk Pacific Railway, and a number
of subsidiary enterprises.

MR. W. ]. HANNA, president of the Imperial Oil Com-

pady, and MR. W. O. STILLMAN, vice-president of the com-

pany, are on a tour of the western provinces. Th(jir inspec-
tion trip will include the principal plants and distributing
points of the Imperial Oil Company.

MR. E. A, WEIR, a graduate of the Agricultural College
at!Guelph, Ont., has been appointed agricultural director for
Ontario. His actual duty will be to assist in every possible
manner in the formation of new oOrganizations and the better-
ment of those which have already been set in operation.

JUuDGE ARTHUR WELLESLEY VowELL, formerly associated
with the Department of Indian Affairs as superintendent for
British Columbia for many years and as a member of various
reserves commissions, has ended his active and purposeful
life by shooting himself at his home in Victoria, B.C.

MR. GEORGE E. SWAN has just been appointed casualty
and bonding insurance manager for Black and Armstrong,
Winnipeg. Mr. Swan was for. 14 years with the Globe In-
demnity Company of Canada, in Montreal. He is well known
in insurance circles and was for some time an executive offi-
cer of the International Claims Association.

MR. HENRY Y. BRADDON has been appointed Australian
trade commissioner in the United States. He was formerly
director of Dalgety, Limited, for Australasia. It is expected

that he will visit the United States shortly and make recom-'

mendations to the Australian government with a view to form-
ing a working trade arrangement with the United States
government.

L1EUT.-CoL. F. A. GASCOIGNE, D.S.0O., has been appoint-
ed secretary-treasurer of the Canadian Pacific Ocean Services,
under Mr. G. M. Bosworth, the recently-appointed chairman
of that branch of the Canadian Pacific Railway service. The
appointment goes into effect immediately. Previous to the
war Lieut.-Col. Gascoigne was assistant superintendent of
car service, Eastern lines.

MR. RANDOLPH HERSEY, a pioneer in the iron trade in
Montreal, and for a long period a member of the Pillow and
Hersey Manufacturing Company, died at his residence, 367
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Elm Avenue, Westmount, on October 6th, at the age of 89:
Mr. Hersey had retired from active business in 1903, spend-
ing considerable time in travel, and had been living in Cali-
fornia until a recent date. '

MR. JoHN W. Ross and LIEUT.-COL. GERALD W. BIRKS
have been elected diectors of the.Crown Trust Company.
Mr. Ross has figured prominently in connection with war
efforts, more particularly in the Victory Loan campaign and
Y.M.C.A. work for soldiers. Lieut.-Col. Birks is an enthu-
siastic worker among Y.M.C.A. forces at the front, and has
figured prominently in campaigns to raise funds to further

the work.

MR. W. A. MATHESON, of Winnipeg, has been elected to
the directorate of the Sterling Bank of Canada. Mr. Mathe-
son is general manager for western Canada and director of
the Lake of the Woods Milling Company, Limited, president
Sunset Manufacturing Company, Limited, vice-president and
director Monarch Life Assurance Company, director Stand-
ard Trusts Company, director Royal Canadian Securities
Company, Limited, member of the executive, board of grain
supervisors, member of the council, Winnipzg Grein Ex-
change.

WINNIPEG RAILWAY’'S MANAGER

Mr. A. W, McLimont has ,recently completed his first
year of management of the Winnipeg Electric Railway Com-
pany, and the period has been one of the most difficult in its
history. The company is experiencing the same difficulties as
practically all other utility companies—viz., that of meeting
rapidly rising costs by means of a revenu¢ which is practically
fixed. .

Mr. McLimont went
to Winnipeg ripe in ex-
perience and outstanding
ability and his success-
ful handling of a very
difficult situation is con-
sidered mo mean
achievement. ~ Within a
few months of his ap-
pointment his policy of
give and take resulted in
a contract being entered
into with the city of Win-
nipeg by which the jit-
ney competition, then a
vital and vexatious ques-
tion, was eliminated, and
other long standing dis-
putes with the authori-
ties amicably settled.

By popular vote he
was elected to the di-
rectorate of the re-org-
anized Winnipeg Board
of Trade, which has over
2,000 members, and
apart from this is mak-
ing himself felt in every
movement o f public
good in  Manitoba’s A. W. MCLIMONT,
capital. Mr. McLimont Ceneral Manager, Winnipeg
is convinced that the Electric Railway Company.
time has arrived when
the word ‘‘co-operation” should be the solution of all public
utilities and he is putting his conviction to the test.

Prior to coming to Winnipeg Mr. McLimont was identi-
fied with a number of similar important properties and his
work has resulted in his being looked upon as an expert. It
is the opinion of a great many Winnipeg observers that Mr.
McLimont’s work in connection with the Winnipeg Electric
has been very successful and that the shareholders are to be
congratulated on having so able an administrator as Mr. Mec-
Limont in charge of their property.

On the #th instant the United Kingdom opened its cam-
paign for a second £1,000,000,000 of war loan. j The govern-
ment has been borrowing for some time continuously, and
the first billion series was recently completed.
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TRAINING CANADIAN BANKERS

Nearly everyone who has written comprehensively
upon the Canadian banking system has expressed him-
self favorably upon the method of training bankers here.
The efficiency of Canadian bankers is also partly attci-
buted to the wide experience which the branch -system,
coupled with the method of training by frequent pro-
motions of small degree, permits. Until the past two
or three years Canadian banks very seldom filled new
positions except by promotion, and new employees in-
variably commenced as beginners at an early age. The
result is that the Canadian banker at the age of thirty
is already thoroughly trained in all the operations of the
ordinary branch bank, has gained his experience in
numerous branches of varying size and importance, and
,is capable of managing a separate branch. During the
few years preceding 1914, when most of the banks were
extending their operations with phenomenal rapidity, an
excellent supply of material for the management of new
branches was thus available. Even at this, it was some-
times difficult to find competent managers, and new
branches in the west were frequently placed in charge
of men under thirty, while every effort was made to de-
velop the requisite capacity for responsibility in the pro-
mising clerk. :

The system has been found, however, not by any
means perfect. The bankers were thoroughly trained in
their own sphere, and none other. It has been found

more difficult to fill the higher positions of inspection and
superintendence than the lower one of the branch man-
_ager. This has been particularly the case with the banks
- which have extended their operations abroad, and which
required men of wide development and ready adaptability
for the purpose.

In the United States' a totally different method has
been pursued. The different stages there are more stereo-
typed, and positions are frequently filled by transference
from similar positions in other institutions. Men trained
in spheres other than banking are often introduced into
superior places in the banking sphere. The banking
organizations there are moreover much smaller, and do
not furnish the same variety of material to draw upon.
Several of the large institutions in New York have
adopted the policy of engaging men of good education
and training them especially for work in the foreign field.
This is, it may be observed, ‘also characteristic of other
industrial corporations there, such as the Standard Oil
Company, and of financial institutions. ;

We do not consider the United States method
superior to our own. Through the lack of a good supply
of trained men in Canada the banks have been forced
to develop the present system, and no doubt it is the

best under the circumstances. As a result of depleted .

staffs, however, they have in recent years had to enlarge
their methods of recruiting, and men and women of other
experience have been rapidly absorbed with little or no
process of training through the junior positions. And if
Canadian banks are to develop their foreign work, which
has already become a credit to our country, they will
probably find it necessary to relax their methods still
further. A new
through the development of Canadian industry and
finance and the inclusion of commercial and banking
training into the educational courses of our technical
schools and universities. No hard-and-fast standard of
qualification can any longer be set for Canadian bank
material, and methods should be broadened in accordance
with the wider development which must be aimed at by
Canadian banks in maintaining and promoting our eco-
nomi¢ position at home and abroad.

supply is, moreover, now available -
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A NATIONAL ROAD IN PRI\;ATE HANDS

FORECASTING THE INCOME TAX

Important changes in the management of the Cana-
dian Pacific Railway were announced a week ago, and
are fully described upon another page of this issue. The
retiring president, Lord Shaughnessy, remains as chair-
man of the board of directors. Lord Shaughnessy has
been connected with the road for a long time, and has
been the active head since 1898. As the Canadian Pacific
Railway is the greatest railroad in the world, it is na-
tural, therefore, that he is regarded as one of the leading
railroad men in the world. He will continue to direct
the activities of the company, and it is generally expected
that under his new capacity he will have more time to
direct operations in connection with reconstruction.. The
new president, Mr, E. W. Beatty, formerly vice-president
and general counsel, will be active head of the system.
He is a lawyer by training and experience, and is, there-
fore, well fitted to guide the company through its rela-
tions with the Dominion and Provincial Governments,
and, what will probably be more difficult, with the en-
larged national system of railways which is being estab-
lished in Canada.

Much of the success of the Canadian Pacific Railway
is undoubtedly due to the liberal land subsidies which
it received at its commencement. These land holdings
have accounted for a considerable part of the company’s
revenue. There is no question, however, but that the
system has been operated with sound judgment, ex-
panding in anticipation of the country’s needs, but not
branching out along lines which could not pay expenses.
As a result, it is one of the best-paying systems In exist-
ence, competes on even terms as regards rates with otl'xcr
Canadian roads, and pays a special tax to the Canadian
government, consisting approximately of the difference
between its income under the new schedule of roads and
what its income would be under the old schedule. What
is just as important, moreover, is the fact thgf €normous
sums are paid annually by the Canadian Pacific to muni-
cipalities throughout the Dom'mion.in taxes. In com-
paring the operations of the road with those of a public
system, therefore, this must be taken into consideration.

The personnel of the directorate includes some of
the best-known Canadians. In addition to Lord Shaugh-
nessy, Mr. Beatty, Mr. Grant Hall and Sir.George Bury,
there are upon the directorate R. B. Angus, Hon. F. L.
Beique, Hon. J. Dunsmuir, Sir H. S. Holt, C R. Hos-
mer, W. D. Matthews, Col. F. S. Meighen, Sir Ve Pflere-
dith, Sir A. M. Nanton, Sir E. B. Osler, Mr. J. K. Kl
Ross and Sir Thomas Skinner. Continuity of manage-
_ment has done much to establish its reputation, not only
in Canada, but in the eyes of investors throughout the
world.
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One of the most valuable features, to many inves-
tors, of the war bonds offered by the Dominion govern-
ment, is the exemption from Dominion taxation. We
have all come to realize that the income tax has become
a permanent institution in Canada as in the United
States and Great Britain, and that it is not likely to be
surrendered, even after the financial pressure of war con-
ditions is removed. It is a source of revenue which is
capable of being increased indefinitely with the least in-
terference to industry and trade. There is, moreover, no
danger of dividing east and west upon the question of
income taxation, as there is upon that of the tariff. The
tax will, therefore, grow just as long as the war lasts,
and with each increase the value of tax exempt securities
becomes more and more apparent.

The present Victory Loan, like the .previous war
loans issued in Canada, is to be free from taxation, but
it is quite possible that future loans will be subject to
tax. Practical appreciation of the feature during the
past year has been illustrated by the strength in the price
of the old issues upon the market. Bends of the first
Victory Loan sell at par, yielding 514 per cent., a price
which ‘is higher than that at which they were issued to
the subscribers. The three older issues have for some time
been at a discount as compared with their issue price,
but are considerably higher than during the greater part
of 1917 and the early months of the present year. IE;
therefore, it is decided to cease issuing tax-exempt se-
curities in future, the demand for the present bonds will
be increased still more, and in spite of the fact that there
will be enormous quantities of them in Canada, it would
not be surprising if they all advanced considerably- fur-
ther in price. Taxable bonds will be equally appreciated
by the man of small income, but the man of large income
would require a much higher yield upon them in order
to make his net return equiva'ent to that which he re-
ceives from a tax-free security.

The special committee of the Bond Dealers’ Associa-
tion, which has managed the trading in Victory Loan
bonds, has no doubt performed a useful function in
maintaining a prompt and steady market for their pur-
chase and sale. . After the campaign had closed there was
a tendency towards liquidation on the part of large cor-
porations who had subscribed through patriotic motives
to help the campaign, and on the part of many smaller
subscribers who found themselves unable to meet their
instalments. The vast majority of the bonds had, how-
ever, been securely placed, and those which were offered
on the market found a ready sale. In fact, dealers had
soon to commence a canvass to find sellers, and were
able to advance the selling price from 9874 to 99%, and
the purchase price proportionally. Some weeks ago
the selling price was again raised to 100. Co-incident
with this period of strength in the market were govern-
ment preparations for the assessment and collection of
the income tax, and the finance minister’s announcement,
in the budget speech in May of a higher scale. The
dealer’s margin of profit was also, it will be observed,
increased, and a greater incentive in this way was given
to trading in the bonds. The special committee’s fixation
of standard prices is an advantage, but an aggressive
selling campaign cannot be carried on upon a profit of
one-quarter of one per cent. The increased margin of
profit makes this possible; but a security with such an
unparalleled breadth of market and volume of trading
can very well be dealt in on a stock exchange basis.
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LAMBTON’'S OBJECTIVE, $2,500,000

Mr. W. C. Brent, divisional organizer of the Victory Loan,
was in Sarnia on October roth, and addressed the local work-
ers. Lambton’s objective this year is $2,500,000, and the
indications at present are that this sum will be easily raised.

C. H. WOOD,
Chairman, Ontario Victory Loan committee.

VICTORY LOAN AT VANCOUVER

The first gun of the Victory Loan, 1018, was fired in
Vancouver on October 7th, at a meeting held at the Board of
Trade rooms. There was an assembly of the general com-
mittee, and a review of the work done through many tireless
hours preceding the launching of the actual campaign, was

given by W. H. Malkin, chairman of the British Columbia
organization.

QUEBEC SPECIAL NAMES COMMITTEE.

The special names committee’s chief duty is to canvass
those likely to give large subscriptions. The Quebec division
cormmittee in the last campaign raised $44,000,000 free of all
commission, and the intention this vear is to raise at least
$50,000,000.. There is no distinction between French and
English on this committee, all working gladly together for
the common good of Canada. The following is the.p?rsonncl
of the special names committee of the Quebec division:—

H. W. Beauclerk, J. W. Ross, James Carruthers. A. J.
Brown, K.C:, P. P. Cowans; J. W. McConnell, W. McMaster,
Zephirin Hebert, Rene T. Leclerc, 1. W. Kellam, F. W. Mol-
son, Fdwin Hanson, E. A. McNutt. 1.0 M. Mackie, F. C.
{ Fasrbanks, -Hon. J. M. Wilson, A. P, Frigon.

COMMITTEE REPORTS

and publish each week items of news for this page.

Volume 61."
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1018—VICTORY LLOAN BULLETIN—I1918

PERSONAL MENTION

HALIFAX PUBLICITY COMMITTEE

The personnel of the publicity committee for Halifax is
as follows :— :

1. C. Stewart (chairman), A. G. Watson (secretary), H.
E. Mahon, J.”W. Power, J. G. Rainnie, A. G. Watson, R. H.
Williams, J. S. Wallace, T 'H: Curry, C. J. Burchell, J. 33
O’Connell, W. H. Dennis, F. A. Gillis. J. L. Hetherington,
E. G Young.

NEW WESTMINSTER READY FOR DRIVE

The Victory Loan organization for New Westminster dis-
trict is now well under way, and chairmen and secretaries of
New Westminster "and the surrounding municipalities have
been appointed as follows: Langley, Reeve Wark, F. Mc-
Pherson ; Mission, J. A. Catherwood, J. A. Bau; Maple Ridge,
Rev. G. Finday, H. W. Hall; Port Coquitlam, Mayor Keith
and C. F. Lobb; Coquitlam, Reeve Marmont, Robt. Newman ;
Surrey, Reeve Sullivan, H. Bose; New Westminster, Rev. F.
W. Kerr and Herbert M. Fox. &

(British .and Colonial Press Photo. )

J. W. McCONNELL,
Chairman, Victory Loan Committee, Montreal Island.

BURNABY PREPARES FOR LOAN CAMPAIGN

The first order to advance with Burnaby’s share in the-
big Victory Loan campaign was given on October 7th in the
municipal hall at Burnaby by Dr. Judson Clark, who explainegd:
the necessity for the success of this loan and the honor be-
stowed on the people of this province in being able to con-
tribute their share to the grand result. \

Mr. Reeve Fraser was in the chair. He pledged the sup--
port of the municipalitiy to the drive and promised to give
it all the assistance he personallv  could mustsr.  Further
organization meetings will be held in the near future.
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The Bank of British

North America

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital- - $4,866,666.66
Reserve Fund ~ - $3,017,333.33

< Head Office
5 GRACECHURCH STREET, LONDON, E.C. 3

Head Office in Canada

ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager

ADVISORY COMMITTEE IN MONTREAL :
SIR HERBERT B. AMES, M.P.
W. R. MILLER, Esq. W. R. MACINNES, Esq.

This Bank has Branches in all the principal cities of
Canada, inclading Dawson (Y.T.), and Agencies at New
York and San Francisco in the United States, Agents and
Correspondents in every part of the world.

Agents for the Colonial Bank, West Indies

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

Savings Department at All Branches
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Winnipeg Lucknow Chicoutimi Pierreville
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AGENTS IN GREAT BRITAIN AND CoLoNiEs—London and Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited, South Africa—

‘The Standard Bank of South Africa, Limited.

FORBIGN AGENTS — France — Societe Generale. B!lgillm—Antwefp—
La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Bank-
ing Corporation. Cuba—Banco Nacional de Cuba.

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

H made in all Parts of the Dominion, and returns t]
CO"CC"O“S remitted at lowest rates of exchange, 'cor',’,'.:?,‘é:'.‘i
letters of Credit and Travellers’ Circular Letters issued available in all
parts of the world. :

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

CHARLES ARCHIBALD, President

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

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

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

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick
7 in Prince Edward Island 9 in a;xebec
62 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Burgeo Fogo Old Perlican
Bell Island Burin Grand Bank St. John's
Bonavista Carbonear Harbor Grace ‘“ East End
Bonne Bay Catalina Little Bay Twillingate
Brigus Channel Islands  Wesleyville

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico. .

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

of Scotland.

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

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.

Ty
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PRELIMINARY WORK FOR VICTORY LOAN

The various Victory Loan committees throughout Canada
are actively engaged with the preliminary work of the cam-
paign, which opens on October 28th. Sir Thomas White 1is
continuing his trip through Western Canada, speaking in
public and meeting the executive committees at the provin-
cial centres. Other members of the Dominion government are
planning to speak in the campaign. The 'minister of finance
has also arranged for the active co-operation of all provincial
premiers and treasurers in their seéveral provinces, and for the
assistance of members of the Dominion Commons and Senate.

(British and Colonial Press Photo.)

A. E. McNUTT,
Joint Ghairman, Victory Loan Committee, Quebec Province.

MONTREAL DRIVE GETTINC WELL UNDER WAY
The organization of the Montreal Victory Loan drive is
now well under way, and Mr. J. W. McConnell is again chair-
man. The army of Montreal canvassers alone has to
systematically canvass 750,000 people—the objective of Mont-
real being $100,000,000.
The honorary chairmen of the Montreal organization are
Rt. Hon. Lord Shaughnessy, K.C.V.O., and the Hon. Sir
Lomer Gouin, K.C.M.G., while with Mr. McConnell are asso-
ciated as vice-chairmen: P. P. Cowans, Zephirin Herbert,
Rene T. Leclerc, John W. Ross, A. D. Anderson, honorary
treasurer ; and R. C. Holden, honorary secretary. :
The executive is composed of prominent men in the city
and number among them: E. W. Beatty, K.C., H. W. Beau-

clerk, W. M. Birks, W. A. Black, Jas. Carruthers, Sir Morti-’

mer Davis, J. N. Dupuis, Sir Herbert S. Holt, F. P. Jones,
Howard G. Kelley, Brig.-Gen. A. E. Iabelle, Geo. H. Mont-
gomery, K.C., Wm. McMaster, Joseph Quintal, E. F. Slack,
Hon. J. M. Wilson, and Mark Workman; Mr. H. R. Drum-
mond is chairman of the finance committee; Mr. J. N.
McKim, ichairman of the publicity committee; Mr. R. N.
Watt, chairman of the employees’ committee ; and Mr. Geo.
Montgomery, chairman of the trouble committee,

Mr. J. N. McKim, who is chairman of the local publicity
committee, is organizing a fund to cover the cost of paid
advertising in local press in connection with local activities.
‘The necessity of such a fund was very evident in the last
campaign, although individual firms came to the assistance
of the publicity committee.

The total number of individual subscribers in the Mont-
real district for the Victorv Loan of 1917 was 08,000, netting
$77,000,000, this result being secured at the exceedingly low
cost of less than one-fifth of one per cent. Thi§ year the
Montreal committee has secured 300,000 buttons for distribu-
tion, as it is expected that the number of small subscribers
will be larger than before, and everyone must have a button.
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MONTREAL MAYOR PLEDGES SUPPORT
' Mayor Martin, of Montreal, has issued a public appeal to
the citizens of Montreal to subscribe generously to the new
Victory Loan, which should be done, he says, to secureé peace
and to oppose autocracy.

Mayor Martin says that as he has been requested by
organizers of the loan to give his support to this mational
work, he was pleased to say he would take an active part
therein and would encourage the Canadian people to subscribe
generously. 3

The Mavor expresses the hope that all those who can
lend money of whateéver amount to support the cause defended
by our heroes will do so without hesitation. “This is not a
loan of a particular class,”” adds the Mayor. “It is not a loan
exclusively for the rich. It is a loan for the entire Canadian
people, for the artisan as well as for the financier, for the
small proprietor as well as for the millionaire.”’

Even supposing, adds the Mayor, that the national debt is
growing, it shoula be remembered that if the country was
not supplied with the means of meeting the existing situation
would not the end of the war be delayed, or its success com:
promised? The German people were there as a living example
to show how far Prussian’tyranny could go.

The Mavor concludes his appeal with the hope that the
new loan would surpass all expectations. “‘Let us subscribe,?’
he says, ‘“‘en masse to the new Victory Loan.”’

T ]

(British and Colonial Press Photo.)
FRICON,

A. P.
Joint Chairman, Victory Loan Gommittee, Queb2c Province.

LONDON ORCANIZING FOR COMING LOAN

_ Elaborate plans for conducting the Victory Loan cam-
paign in London, Ont., are being prepared under the direc-
tion of George M. Reid, general chairman of the drive, and
‘Capt. J. A. G. Clarke, the organizer. The city is to be laid
out in four divisions under the captaincies of Controller E
S. Litte, R. D. Macdonald, J. K. McDermid and Arch. Mec-
Mahen. Mr., Arthur White takes charge of an industrial em-
ployees’ committee, while Lieut.-Col. W. J. Brown, A.A.G., of
fllstl‘lct headquarters, has been assigned the duty of pre.{)ar.
ing plans to reach the soldiers in training in London. A
team will be sent after persons expected to subscribe amounts
of $5,000 to $25,000 and headquarters’ executive will look
after subscriptions of greater sums.

Sir Thomas White, finance minister of Canada, who was
on his way to tour the western cities of the Dominion and
speak on behalf of the new Victory Loan, has cancelled all
his engagements on account of the epidemic of Spanish in
fluenza. He will return to the east immediately. i
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TH E Established 1874
BANK

Capital paid up $4,000,000

.O.E s $4,750,000
OTTAWA

There is a universal call for saving NOW.

94 Branches in Canada

Start a Savings Account at any Branch with
a Dollar or more.
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The Dominion Bank
HEAD OFFICE TORONTO

Sir Epmunsp B, OsLer - President
W. D. Marrhews Vice-President

C. A, BoGerT General Mar.ager

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

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

.

The Fomedant of (anada

€€ Saving is the Arithmetic
of Success. 9

Full compound interest paid at highest

bank rate on Savings Deposits of One
Dollar and upwards.

Branches and Connections
Throughout Canada
HEAD OFFICE AND EIGHT BRANCHES
IN TORONTO

The Standard Bank of Canada

Quarterly Dividend Notice No. 112

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the
quarter ending 3lst October, 1918, and that the same will
be payable at Head Office in this City and at its Branches
on and after Friday, the lst day of Novemker, to Share-
holders of record of the 19th of October, 1918,

By order of the Board,
C. H. EASSON,

General Manager
Toronto, September 21st, 1918.

Head Office : Montreal.

President - . SIR H. MONTAGU ALLAN

THOMAS LoONG L1.-CoL. C. C, BALLANTYNE
F. OrRrR LEwis A. ]. DAwks

ANDREW A. ALLAN F. Howarp WiLson

Managing Director - E. F. HEBDEN

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

THE MERCHANTS BANK

CANADA

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

Board of Directors :

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

AN ALLIANCE FOR LIFE

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

Established 1864,

Vice-President - K. W. BLACKWELL

FARQUHAR ROBERTSON E. F, HEBDEN
Geo. L. CAINs THOS. AHEARN
ALFRED B. Evans L1.-CoL. J. R. Moobig

General Manager D. C. MAcarow

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

this bank are the ties of service, pro-
gressiveness, promptness and sound advice.
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AID SMALL INVESTORS TO BUY VICTORY BONDS

The finance department announces that arrangements
have been made whereby the Canadian chartered banks, in
order to encourage investors to participate, will grant reason-
able credits to subscribers to the forthcoming loan who have
a practical certainty of repaying the advances within one year.
The banks will advance up to go per cent, of the subscription,
the rate of interest being the same as that earned by the
bonds, namely, 5% per cent. per-annum. Reduction pay-
ments may be made monthly or quarterly.

The banks will also accept from small investors for safe-
keeping, without charge, the interim securities and later the
bonds themselves, to a reasonable amount, for the term of
one year.

These arrangements have been made for the purpose of
giving the greatest possible encouragement and assistance to
small subscribers.

NEWSPAPER MEN TO HELP VICTORY LOAN

A large number of newspaper workers gathered at a
luncheon in Vancouver on October 8th, when the executive of
the organization for floating the loan met them and explained
the plans for the greatest financial move in the history of
Canada.

The chairman, W. H. Malkin, welcomed the newspaper-
men, and expressed his appreciation of the power of the press
and the work that has been done in the past in promoting
patriotic loans. He particularly pgix;jted out the necessity of
securing a great number of subscriptions to this loan, so that
every citizen will be interested in the fortunes of the country.
On behalf of the news press feature committee, of which he
is chaimman, Mr. John Nelson dealt with the great possibili-
ties that were before the press in this campaign. He par-
ticularly spoke of the news feature of the campaign and the
creation of a proper atmosphere through the daily newspapers,

WEEKLY BANK CLEARINCS
The following are the bank clearings for the wqeks end_ed
October 11th, 1017, and October 1oth, 1018, respectively, with
changes :— X ;
Week ending Week ending

Oct. 10,'18. Oct. 11, 17. Changes.

Monitreal " . i $120,760,103 $ 88,300,520 + $32,450,673
Toronto = +.......- 74,239,847 54,244,116 /+ 10,005,731,
Winnipeg - ..-..- 61,728,371 54130877 % 8,580,164
Vancouver .....-.- 11,307,504 9,161,054 + 2,236,510
Oftawa w2l 8,245,371 5,578,450 + 2,600,015
Calgary ........- 7,620,833 8,374,056 — 745,123
Hamilton .. ...-- 5,713,635 4,214,530 + 1,409,105
Quebec | t.:vii sk 5,601,2%2 4,011,611 + 1,670,601
Edmonton ....... 3,661,615 2,508,535 + 1,063,080
Halifax/ s, i 5,503,144 3,047,178 + 2,545,960
Londont (v ila b 2,614,038 2,073,053 + 540,085
T IR 4,070,250 4,700,187 + 279,003
SEa Johat iy " 2,441,470 1,726,622 + 714,848
Victoria  «....i--- 2,226,470 1,738,373 + 488,007
Saskatoon’ i ... ... 2,177,576 2,240,648 — 72,072
Moose Jaw ...... 1,905,749 1,624,380 + 371,360
Windsor: | i ol . 1,200,053 S R DB 2 A
Brandon ........s 806,003 710,300 + 05,703
Brantford  ....... 1,037,001 772,861+ 265,040
Fort William 1,012,506 500,475 + 422,121
«Lethbridge ...... 1,114,313 1131057001 = 196,306
Medicine Hat 540,055 765,286 — 225,231
New Westminster . 404,081 RAG Lo 04 S o 173,300
Peterboro  ....... 856,833 551,575 + 305,258
Sherbrooke (... 702,730 605,524 + 07,206
Kitchaner " v..oin 807,735 500,602 + 259153
Prince Albert 535,503 R R RO W ol S )
ok SN BT $338,000,201 $253,000,518 + $75,467,127

The Toronto bank clearings for the current week are
$55,650,456, compared with $64,326,560 for the same week in
1917, -and $66,301,876 in 1016.
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INVESTMENTS AND THE MARKE"I‘ >
. i \
News and Notes of Active Companies—Their Financing,
and Future Plans

Granby Consolidated, Mining and Smelting Company.—
For the fiscal year ended June 3oth the company showed
earnings before dividends of $1,527,133, or $10.18 per share,
comparing with $3,066,286, or $26.44, in the previous vear,

Demerara Electric Company, Limited.—The following is
a statement of earnings of the company for August, 1018 :—

Gross. Net.
Railtoad '@ oy ihveine i $7,416.54 S, 12509
Light and power ..........- 7,071.52 4,022,44 .
Miscellafieous <, f ./ v Joad i 115.68
s p 2 S e e S R B $5,263.34

Trinidad Electric Company, Limited.—The following is
a statement of the earnings of the company for August,

1918 :—
; Gross. Net.
Rarlrobd « ool sl sy $10,474.24 $2,354.15
Light and power .......... 10,588.51 3,540.23
Ice and refrigeration ...... 3,470.81 886.00
915 SRR A 5 RS U SRR T IR $6,780.38

Brazilian Traction, Light and Power company.—The
increase of the company’s earnings for August, 1918, over
August a yeéar ago was 1,193,000 milreis. In July the in-
crease over the preceding July was 1,214,000 milreis.

The gross earnings, for the month were the largest in
the company’s history, aggregating 0,401,000 milreis, an
increase of 1,427,000 over the corresponding month a year
ago. : ;

Operating expenses show another decline, the increase
for the month being only 234,000 milreis, as against an in-
crease of only 456,000 milreis in the month of July.

4 The approximate figures for August compare as fol-
OWS i—

1918. 1917. Inc.
Milreis. Milreis. Milreis.
Total gross earnings ..... 0,491,000 8,004,000 1,427,000
Operating expenses ....... 4,281,000 4,047,000 234,000
Net ' earnings ) awina's's L i5/ees 5,210,000 = 4,017,000 1,103,000
Aggregate gross earnings
from January 1st ...... 68,649,000 60,505,000 8,144,000
Aggregate net earnings from
Janmuary - ast. o400 Voo 34,075,000 32,268,000 2,707,000

_Russell Motor Car company.—The financial statement
which is to be presented at the annual meeting of the com-
pany on October 25th will be interesting and encouraging
reqdmg for the shareholders, despite the fact that the net
gain for the year shows some decline from that of the pre-
vious vear. For the year ended July 31st last the met gain
was $628,581.55; in 1017 it was $643,500.56. With the $47.-
580.67 brought forward from the previous year there was $676,-
162.22 available for distribution. Of this sum, $84,000 was
paid out in dividends on the preferred stock and $56,000 in
dividends on the common, leaving a balance to be carried
forward of $536,162.22. The figures mentioned are after ap-
propriations h:_ad been made to provide against all reasonable
contingencies in the business and after making provision for
payment of estimated Dominion war tax on profits. During
the course of the year the company distributed $25,000 to
various patriotic and charitable organizations, and the share-
holders will be asked to approve a similar distribution during
the current vear. The company has, moreover, operated a
machine shop specially set aside for the training of returned
disabled soldiers, and has had very gratifying results in the

improvement shown in a mumber of these men.

The statement of profit and loss as at the end of July,
1918, was as. follows:— ; '
Balance brought forward from July 31st, 1017.... $ 47,580.67
Net gain for year ended July 3ist, 1018 ........ 628,581.55

(Provision having been made for war profits
tax, - directors’ fees and other contingencies.)
Dividend on preferred shares for vear

ended July 31st, 1018 ........... $ 84,000.00
Dividend on common shares ....... 56.000.00

Balance carried forward ........... 536,162.22

¢ el et Gl e Rl S A $676,162.22 $676,162.2>
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THE STERLING BANK

OF CANADA R

The growth of our business in the last few years
is evidence of the completeness and satis-
faction found in our service.

Head Office
KING AND. BAY STREETS, TORONTO

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLisurDp 1825
Capital Subscribed...... £6,000,000 $25,000,000
Bl oo R 1,000,000 5,000,000
UBEalISE! . Gandl e s 4,000,000 20,000,000
Reserve Fund ........... 800,000 4,000,000

Head Office EDINBURGH

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

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

AUSTRALIA and NEW ZEALAND

BANRKR OF NEW SOUTH WALES

(BSTABLISHRED 1817)

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

AGGREGATE ASSETS 31st MARCH, 1918

1A e+ .+« $19,524,300.00
14,750,000.00
19,524,300.00

_ 3 ® . - $ 53,798,600.00

. . . . - $305,984,997.00

J. RUSSELL FRENCH, General Manager ;
335 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: CEORCE STREET, SYDNEY.

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C. 2.

Aoents: BANK OF MONTREAL, ROYAL BANK OF CANADA, BANK OF BRITISH NORTH AMERICA

‘M. Bull, Esq.

ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital - . . -

Reserve - - . . . 3,400,000

Total Assets (Over - - . 140,000,
BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Bsq.

Vice-Presidents, R. T. RILEY, Bsq.; G. H. THOMSON, Esq.
W, R. Allan, Esq. B. B. Cronyn, Bsq. F. E. Kenaston, Esq.
G. H. Balfour, Esq. E. L. Drewry, Esq. W. H. Malkin, Esq.
Hume Blake,Esq.,K.C. S, Haas, Esq. R. O. McCulloch, Esq.
A. Hitchcock, Bsq. Wm. Shaw, Esq.
Major-General Sirdohn J.S. Hough, Esq., K.C.
W. Carson.

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

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
New York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.

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

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

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

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

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ,.evvvvvnrenss F IR T .+ $5,000,000

OARTTAL. PAYS U & Sid vt in s avnivi s o wd v 3,000,000

SURPLUB: o b iy s o i P b dd el st Fasnimnae i v 200,000
DIRECTORS

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

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

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

BY THOMAS MULVEY,
uUnder-Secretary ‘of State for Canada.

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

The judgment of Lord Justice Blackburn and also the
judgments of the members of the House of Lords on an appeal
from the Exchequer Chamber, were very fully dealt with in
the argument of the Bonanza Creek Mining Company casc
before the Judicial Committee of the Privy Council. ' While
that argument may not be adduced before the Judicial Com-
mittee of the Privy Council as an argument in another case,
and may not be referred to as binding the members of the
committee, nevertheless, the discussion which took place re-
specting this judgment is pertinent for the purposes of in-
dicating what their Lordships had in mind in deciding
the Bonanza Creek Mining Company case as they did. It 1is
unnecessary to repeat any portion of the very lengthy argu-
ment which took place. It is fair to say that that argument
shows that their Lordships held that the Bonanza Creek Min-
ing Company, Limited, was the kind of company which Lord
Justice Blackburn held the Ashbury Carriage Company to be,
in his judgment, in the Exchequer Chamber.

The next step in thé argument is to consider the precise
decision in the Bonanza Creek Mining Company case. The
facts are as follows: The Bonanza Creek Mining Company,
Limited, was incorporated under the Ontario Companies Act,
for the purpose of carrying omn a mining business. There was
no limitation upon the area of the operations of the company,
and it commenced business in the Yukon. A license under the
Foreign Corporation Act was issued by the commissioner of
the Yukon Territory. Free mining licenses were also granted
to the company. The department of the interior also entered
into contracts with the company respecting certain mining
leases. The action was brought for breach of these contracts,
and on a fiat being granted, the Crown raised the defence that
it was not competent for the company to carry on business
outside the province of Ontario. This issue brought in ques-
tion the capacity of provincial companies to carry on business
outside the incorporating province, which was long standing.

The provinces, under the British North America Act, section
o2, paragraph 1o, are authorized to incorporate companies with
provincial objects. The exact significance of the words ‘‘pro-
vincial objects,” was under consideration long before the Bon-
anza Creek Mining Company case was commenced. In fact,
it had been under discussion since the year 1907, when the
judges of the Supreme Court propounded certain questions to
be argued in the case ‘‘Canadian Pacific Railway Company
vs. the Ottawa Fire Insurance Company,” which was then
standing for judgment before the Court. There was no effec-
tive decision given in answer to these questions, and the
Governor-General in Council subsequently directed certain
other questions of similar effect to be submitted to the
Supreme Court. These questions were twice before the
Judicial Committee of the Privy Council and were argued
with the Bonanza Creek Mining Company case. It is fair to
say that the attitude of the Crown in the Bonanza Creek Min-
ing Company case was taken more for the purpose of bring-
ing forth a decision on the question just mentioned in a con-
crete case. Their Lordships of the Privy Council, however,
appear to have considered the attitude of the Crown as harsh.
Throughout the argument of the Canadian Pacific Railway
vs. the Ottawa Fire Insurance Company and_the stated com-
panies case, it was never contended by Canadian counsel that
companies incorporated under the Ontario or Dominion Act
were common law companies. Their Lordships of the Judicial
Committee, suggested this argument and followed it to its
conclusion, apparently for the purpose of reaching a decision
to their satisfaction in the Bonanza Creek Mining Company
case. They, in effect, held that companies incorporated under
these statutes are common law companies and have the ca-
pacity of a natural person. Thev followed the Sutton Hospital
case, which was referred to at length in Lord Justice Black-
burn’s judgment and approved of his conclusions.
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_The judgment in the Bonanza Creek Mining Company
casé makes no reference whatever to the authority of directors.
That question was not raised, in fact, it was not necessary to
raise it because the transactions there involved were quite
within the authority of the directors.
corporated to carry on a mining business, and that was the
business which was carried on in the Yukon. The leases
with the Dominion government were mining leases, and un-
questionably the directors had authority to make them. THhHE
judgment in the Bonanza Creek Mining case throws no light
whatever upon the authority of directors.

It is unnecessary to refer to the various decisions upon
the subject, and it is quite sufficient to say that prior to the

Bonanza Creek Mining Company case and since the time of

Ashbury Railway Carriage Company vs. Riche, it has been the
settled law that the directors of a company are authorized to
carry out any transaction within the purpose or object clause
in the charter. In entering into such a contract, there is no
necessity to obtain the concurrence of the shareholders. The
directors are clothed with authority to bind the company to
the extent of such transactions. It was also the law that
the company itself could not transcend the authority con-
ferred upon it by the charter, that its powers were limited to
the purposes and objects set out. The authority, therefore,
of the directors and the capacity of the company were co-
terminous. Because the capacity of the company has been
extended by the operation of the decision in the Bonanza
Creek Mining Company case, appears to afford no reason why
the authority of the directors is also extended. The argu-
ment in the Bonanza' Creek Mining ‘Company case and the
judgment of Lord Justice Blackburn in Riche vs. the Ash-
bury Carriage Company case in the Exchequer Chamber im-
pel one to a different view. There can be no question but
that their Lordships of the Judicial Committee had in mind
the kind of company which Lord Blackburn had in writing
his judgment, that is, a company which was not limited inm
its capacity to the purposes and objects set out in the charter,
but which could, with the concurrence of all the shareholders
enter into contracts beyond those specified in the charter.

It is not a criticism of Lord Blackburn’s judgment to say
that it is not applicable to a Canadian company, because by
the Interpretation Act all the shareholders are not required
to concur in acts which bind the company. Lord Blackburn
had in mind a corporate partnership and not a company undex
the Dominion Act in writing his judgment. Nevertheless, the
substantial principle involved is applicable, that in transac-
tions beyvond the purposes and objects set out in a charter the
concurrence of the majority of the shareholders is required.

Having set out in a fairly superficial way the arguments
upon the subject, it is now necessary to go more minutely
into the judgments referred to, so that it will be seen that
the conclusions which have been indicated are fully brought
out by these decisions. In the Bonanza Creek Gold Mining
Company case the Lord Chancellor states as follows :—

“For the company, it is said, is a pure creature of
statute, existing only for objects prescribed by the legislature
within the area of its authority, and it, therefore, restricted,
so far as legal capacity is concerned, on the principle laid
down i)n Ashbury Carriage Company vs. Riche (L. R. 7, H.
L. 683)!

This case has, since 1875, been a leading decision upon
questions of company law. Tt laid down the doctrine of
wltra wvires and held that a company incorporated under the
Companies Act of the United Kingdom, 1862, was a statutory
company and that such a company had no capacity to enter
into any transaction beyond those set out in the memorandum
of association, which is equivalent to the Letters Patent of a
company incorporated under the Dominion Act. It is a matter
of comment that this decision in the House of Lords reverses
the decisions in the Exchequer ‘Chamber upon which the
Judicial Committee relied in coming to their conclusion in
the Bonanza Creek Mining Company.

Their Lordships go on to comment upon the effect of the
decision just referred to, as follows :—

Exists Only for Specific Reason.

«Their Lordships, however take the view that this prin-
ciple amounts to no more than that the words employed to
which a corporation owes its legal existence must have their
natural meaning, whatever that may be. The words of the
British (Companies Act were construed as importing that a
company incorporated by the statutory Memorandum of Asso-
ciation which the act prescribes could have no legal existence
beyond such as was required for the particular objects of in-

The company was in- -
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corporation to which that memorandum limited it. A similar
rule has been laid down as regards companies created by
special act. The doctrine means Simply that it is wrong, in
answering the question what powers the corporation possesses
when incorporated exclusively by statute, to start by assum-
ing that the legislature meant to create a company with a
a capacity resembling that of a natural person, such as a cor-
poration created by charter would have at common law, and
then to ask whether there are words in the statute which take
away the incidents of such a corporation. This was held by
the House of Lords to be the error into which Blackburn, J.,
and the judges who agreed with him had fallen when they
decided in Riche vs. Ashbury Carriage Company (L. R. 9 Ex.
230) in the court below that the analogy of the status and
powers of a corporation created by charter, as expounded in
the Sutton’s Hospital case (10 Coke, 1), should in the first in-
stance be looked to. For to look to that analogy is to assume
that the legislature has had a common law corporation in
view, whereas the wording may not warrant the inference
that it has done more than concern itself with its own
creature. Such a creature, where its entire existence is de-
rived from the statute, will have the incidents which the com-
mon law would attach if, but only if, the statute has by its
language gone on to attach them. In the absence of such
language they are excluded, and, if the corporation attempts to
act as though they were not, it is doing what is ultra vires
and so prohibited as lying outside its existence in contempla-
tion of law. The question is simply one of interpretation
of the words.”

Attention must again be drawn to the important distinc-
tion which the Judicial Committee of the Privy Council has
drawn between the judgments of the House of Lords and
that of the Exchequer Chamber in Riche vs. Ashbury Carriage
Company. While the ‘committee approves and follows the
judgment of the House of Lords so far as English compamies
are concerned, this judgment is not followed as applicable to
Canadian companies. The judgment of the Exchequer Cham-
ber is followed with respect to Canadian companies, although
it was overruled in the House of Lords in its application to
British companies.

Their Lordships in the Judicial Committee in this judg-
ment have held that a company incorporated under either the
Dominion and the Ontario Companies Acts is not solely
attributable to these statutes; That, in fact, a prerogativie
right of the Crown to incorporate companies rested in the
Governor-General as regards the Dominion, and the Lieuten-
ant-Governor as regards the province of Ontario. A common
law company or chartered company was established by the
prerogative of the Crown; in fact, it is ancient law that cor-
porations could be created only by the sovereign authority.
The difference, therefore, appears to be that the chartered
company under prerogative of the Crown, and the company
with limited capacity has its origin in the statute which
creates it. Such a company is limited to the purposes and

_objects which are expressly set out, the chartered or.common

law company having mo such limitation. The effect of the
decision is that companies incorporated under the Dominion
and Ontario Acts are common law companies with statutory
limitations ; that is, the method with which they may carry

_on their business is regulated by statute. Their methods of

holding meetings, passing by-laws and carrying on other
cimilar transactions are regulated by statute and not by
the common law, as the chartered or common law company 1s.

In further explanation of this, their Lordships proceed :—
“For the statute may be so framed that executive power

- to incorporate by charter, independently of the statute itself,

which some authority, such as a Lieutenant-Governor, pos-
sessed before it came into operation, has been left intact. Or
the statute may be in such a form that a mew power to in-
corporate by charter has been created, directed to be exercised
with a view to the attainment of, for example, merely terri-
torial objects, but not directed in terms which confine the
legal personality which the charter creates to existence for
the purpose of these objects and within territorial limits. The
language may be such as to show an intention to confer on
the corporation the general' capacity which the common law
ordinarily attaches to corporations created by charter. In
such a case a construction like that adopted by Blackburn,
J., will be the true one.”’

The construction referred to is that adopted by Black-
burn, J., in the judgment in Riche vs. Ashbury Carriage Com-
pany, the judgment in Exchequer Chamber, which was, in
fact, overruled in the House of Lords by Ashbury Carriage

. Company vs. Riche. As stated, the Judicial Committee of the

\
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Privy Council have adopted the reasoning of Lord Justice
Blackburn in the Exchequer Chamber as applicable to a Can-
adian company, although, as a matter of fact, that judgment
was overruled in its application to a company incorporated
under the British Act of 1862. The effect of the decision is

that that judgment is a good judgment as applied to a com-

pany under the Dominion or the Ontario Companies Act, but
itSis not applicable to a company under the Companies Act of
1862.

Since further insight into the subject may be obtained in
comparing pertinent remarks in both these judgments with
regard to the authority of directors and the capacity of com-
panies. Lord Chancellor Cairns in the House of Lords says
as follows :— ;

“With regard, therefore, to the memorandum of associa-
tion, if you find anything which goes beyond that
memorandum, or is not warranted by it, the question will
arise whether that which is so done is ultra wires, not only
of the directors of the company, but of the company itself.
With regard to the articles of association, if you find anything
which, still keeping within the memorandum of association,
is a violation of the articles of the association, or in excess
of them, the queston will arise that is anything more than an
act extra wires the directors, but intra vires the company.’’

This indicates that for all purposes and under all circum-
stances the authority of the directors and the capacity of the
company may not be coterminous and these respective ca-
pacities is a matter for investigation in each case.

«But, my Lords, if the shareholders of this company
could not ab ante have authorized a contract of this kind to
be made, how could they subsequently sanction the contract
after it had, in point of fact, been made? I endeavored to
follow. as accurately as I could the very able argument of Mr.
Benjamin at your Lordships’ Bar on this point; but it ap-
peared to me that this was a difficulty with which he was en-
tirely unable to grapple. He endeavored to contend that when

the shareholders had found that something had been done by

the directors which ought not to have been done, they might
be authorized to make the best they could of a difficulty into
which they had thus been thrown, and therefrom might be
deemed to possess power to sanction the contract being pro-
ceeded with. My Lords, I am unable to adopt that sugges-
tion. It appears to me that it would be perfectly fatal to the
whole ‘scheme of legislation to which I have referred, if yvou
were to hold that, in the first place, directors might do that
which even the whole company could not do, and that then,

the shareholders finding out what had been done, could sanc-
tion, subsequently, what they could not antecedently have

authorized.”

Lord Cairns here deals pointedly with the ground on
which the judgment of Blackburn, L. J., were disapproved of
by the House of Lords. The judgment of the Judicia] Com-
mittee of the Privy Council in the Bonanza Creek Mining
Company case reverses this with respect to Canadian com-
panies and a conclusion directly opposite to that of Lord
Cairns is the one which should be adopted. When the direc-
tors have entered into a contract beyond their authority the
charenolders may approve and make it binding.

(To be Continued.)

' EIGHT-CENT RATE FOR MUNICIPAL HAIL INSURANCE

Eight cents an acre, the lowest rate ever imposed for
municipal hail insurance in Alberta, has been agreed upon
as the rate to be levied on land in crop this vear under the
operation of the municipal hail insurance system of the
province.

The board is mow. meeting in the city and after going--

through all the reports and claims for losses has fixed its acre
rate, which is additional to the flat rate provided by law at

five cents an acre. The total losses for the year were found

to amount to slightly over $158,000, the lowest for any of the
five vears since the system has been organized. Last year’s
losses were $468,870, and the acre rate was 35 cents. The
flat rate of five cents per acre applies to all assessable land in
the hail insurance district.

The newly appointed board of directors of the Canadian
Northern Railway has been making a tour of the west
Among the plans so far developed is that of co-ordinating to
4 greater extent the eastern and western lines of the road.
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SATISFACTORY CONDITIONS AT REGINA

Many Surprises in Thrashing Returns—Loan Companies
Report Active Demand for Money

(Staff Correspondence.)
Regina, October 12th.

Actual crop returns in the Regina district are much
better than was anticipated. Some localities will not even
get their seed back, while others are running as high as
35 and 4o bushels to the acre. There is no need to be pessi-
mistic about the outlook in Saskatchewan; the rains that
came even as late as August were in time to save the crop
in many instances. In discussing the situation, Mr. H. W.
Givens, of the Huron and Erie Mortgage Corpontlon Re-

gina, who is in close touch with prevailing condmons,
said :(—

Demand for Loans Revives.

“Regarding financial and other conditions in Saskatche-
wan, there is at the present time a very active demand for
mortgage loans, and a majority of the large lending com-
panies operatmg in Saskatchcwan are receiving numerous
applications and securing a large volume of desirable
business.

“One of the chief causes for activity in mortgage loans
is the failure, or part failure, of the crops in some of the
western parts of the province. Part of the demand, however,
is the result of the recent changes in' the Dominion Lands
Act, which provide for the issue of a certificate of recom-
mendation to a settler after he has completed all duties, such
as residence, cultivation, etc., except the payment to the
government of the purchase price, and after receiving such
certificate he may borrow money on the security of or other-
wise deal with his land. ‘Many farmers are taking advantage
of this amendment and obtaining title to their lands, bor-
rowing the money to pay up the purchase price and other
claims as well ; in other words, consolidating and centralizing
their indebtedness.

“In the areas where crops are very poor quite a few
farmers are borrowing to clear up their liabilities and provide
working capital to carry on operations next year. The funds
for these objects they expected to obtain out of the proceeds
of their crops of 1018, 1 visited a number of the districts
which were rather badly hit this year by drought and frost,
and, while conditions are far from satisfactory from the
farmers’ standpoint, it should not be imagined that there
was any considerable e¢élement of discouragement. The
farmer, after his hard work and heavy expenditures for seed
and cultxvatlon, is, of course, disappointed, but it is disap-
pointment, not discouragemcnt or disheartenment; in fact,
in all these districts one can see evidences every\\'here that
the misfortunes of this yvear have but stimulated the farmer
to greater efforts, and in many cases brought about better
methods of hrmmg One cannot visit these districts without
being impressed with the large amount of land summer-
fallowed and being put in the best possible state of cultiva-
tion in preparation for better crops next year.

Most Farmers are in Good Condition.

“It should be remembered that most of the districts where
crops are poor this year had exceptlonally good crops in 1915
and 1916 and fairly ;,uod crops in 1917, so that, generally
speaking, the farmers in these districts are in an excellent
position, financially, to stand a reverse. Out of the proceeds
of the good crops of the past few years their farms have
been developed; larger areas have been brought under culti-
vation and subst'mtlal farm buildings erected. Their farms,
therefore, provide a very desirable security, from the mort-
gage companies’ standpoint.

‘‘Referring to the other districts in Saskatchewan where
conditions are more favorable, particular mention might be
made of the districts surrounding Regina and Moose Jaw
and the territory south of Regina, including the Soo Line
district, the Grand Trunk boundary line and the Arcola line.
Throughout the most of this territory crops are very good,
indeed, and a great many farmers who have recently thrashed
have yields of from 25 to 30, and in not a few cases 35 and
occasionally 40 bushels of wheat per acre. Oats throughout
this district have also yielded well, although some of the
late oats were slightly touched by frost. Saskatchewan
wheat this vear is an excellent sample, nearly all of it grading
No. 1 northern.
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“Many of the best farmers from the Regina plains, whose
crops again this year will be very profitable, are acquiring
more land, and recently there have been numerous sales of
quarter- sections and half-sections to the owners of adjoining
lands at prices ranging from $s50 to $65 per acre, with an
occasional sale at a considerably higher figure.”

INVESTICATING PRICES

New cost of, living regulanons have been laid down by
the government on the recommendation of the minister of
labor. Wider in their scope than the existing regulations, they
provide for extended facilities of 1nvest1g4tmn, publlcatlon
of fair prices; prosecution by a mumc1pa11ty or the minister
of labor, if deemed necessary, in addition to the present
method of prosecution by provincial attorney-general; the in-
clusion of rental as a subject of investigation and power,
under a general clause, to proceed against hotels and restaur-
ants which sell necessaries of life at a price higher ‘““than is
reasonable and just.”

The council of each municipality is authorized to appoint
a committee of two or more of its officers, to be known as
the Fair Price Committee. The names of the committee are
to be submitted to the minister of labor who will authorize it
to investigate.

The amount of any necessary of life held for sale in the
municipality at any time; the time when acquired; the cost
within the municipality of such necessary of life, mcludmg all
charges ; the price at which the necessary is held for sale; the
sale price which in the opinion of the committee would ba a
just and reasonable one; amount of wastage or destruction
and thefreason for same; fair rental value of any dwelling
held or offered for rental within the mumc1pa11ty

For such purposes, the committee is to have the powers
of a commissioner appointed under the provisions of Part I.
of the Inquiries Act.

ST. JOHN MAY BE FEDERAL PORT

Speaking before the Canadian Club in St. John, N.B.,
on Saturday, October 5th, Hon. C. C. Ballantyne, minister of
marine and fisheries in the Federal Cabinet, said that, follow-
ing representations made by the St. John Federal membars,
the city council and others to the effect that the government
should take over the port of St. John as one of the country’s
most important national ports, he was heartily in sympathy
with the project, and would recommend’ its adoption by the
government at the next session of parliament. At present thé
harbors under the control of the department of marine and
fisheries are Vancouver, Montreal and Quebec.

In connection with steel shipbuilding in Canada, the
minister said that the $5,000,000 mill at Sydney now under
construction for the manufacture of 250,000 tons of ship’s
plates would, he expected, be completed, and rolling ship’s
plates, by next July. Canada’s annual output of steel ships
was 250,000 tons, and the government had under consideration
22 steel ships aggregatmg in cost $25,000,000, while the num-
ber of ships under construction next year would be consider-
ably larger, and would cost approximately $35,000,000. Sizes
would range from 10,500 tons, 8,100 tons, 4,350 tons to 3,750
tons dead weight, and these ships would be owned and operat-
ed by the Canadian government. There would be ready for
sea this fall two ships, possibly four, of 8,100 and 4,350 tonms.

He understood that St. John was contemplating the erec-
tion of a steel shipbuilding plant, and assured his audience
that the government stood ready and willing to give whatever
company started in the port, contracts on the same basis as
Halifax or any other yard in Canada.

The policy of the government, Mr. Ballantyne stated, was
confined to steel ships only, though contracts for approm.

" mately 100 wooden ships from 2,500 to 3,000 tons had been

awarded up to the present time. He regretted that it was not
possible for the government to grant perm1551on to construct
ShlpS for allied or meutral registry, owing to the dlfﬁculty
that is being experienced in securmg the necessary quantity
of ship plates required under its own programme.

The ‘“Canadian Forward,” a weekly socialistic paper,
edited by Mr. Isaac Bainbridge, has been suppressed by the
Canadian censor. Mr. Bainbridge has gone to Ottawa to try
to have the order rescinded.
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in a 5%% DEBENTURE of

The Great West Permanent
10
L A Loan Company

2
SECURITY
Bnidoup Capitili &= o 0e o o $2,412,566.31
INTEREST Beborves 07 ot mamie b .. 1756,580.13
3L e R ey e A L 7,168,537.29
RETURN HEAD OFFICE, WINNIPEG

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
Interest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

London and Canadian Loan and Agency Co., Limited
EsTaBLisHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $850,000 Total Assets, 84,855,944

Debentures issued, one hundred dollars and upwards, one to five years,
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani.
toba and Saskatchewan,

Scotland.
W. WEDD, JxRr., Secretary, V. B. WADSWORTH, Manager
s THE TORONTO MORTGAGE COMPANY
‘New Edition Now Ready (Send in orders now) Quarterly Dividend

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES
62 Church Street - TORONTO

Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after Ist October, 1918, to shareholders of
record on the books of the Company at the close of business on 14th inst,

By Order of the Board,
5th September, 1918, WALTER GILLESPIE, Manager.

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

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

— Ask your dealer for samples and prices. —
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PACIFIC OCEAN TRAFFIC

Pacific Steamship Company Plans for Increased Activity
—Traffic is Growing

As a result of the success attending its operations to the
Orient during the last year, the Pacific Steamship Company
has announced further developments which will increase the
Pacific Coast’s foreign trade with the Far East by many mil-
lion dollars annually.

The plans, as announced by General Manager A. F.
Haines, involve not only an addition in ships on the Puget
Sound-Far Eastern route, but an extensive increase in the
company’s representation in the Orient. Arrangeéments are
being made for the company to establish its own offices in
Hongkong, Yokohama, Kobe, Manila, Singapore, Vladivos-
tock and other ports.

Mr. John J. Gorman, for years with Dodwell and Com-
pany in Seattle, and one of the best informed foreign trade
experts on the Coast, has been appointed to be general agent
in entire charge of operations and traffic in the Orient, with
headquarters at Hongkong. He will relieve Mr. H. K. Laid-
law, who has been the Pacific Steamship Company’s personal
representative in the Orient during the last six months. Mr.
Laidlaw will return to the company’s Seattle office.

Mr. Hugh Gallagher, a well-known representative of the
company, has left Seattle for New York to relieve Mr. R. D.
Pinnco as general eastern agent. Mr. Pinneo, who was form-
erly foreign freight agent, will return to Seattle immediately,
and thence proceed with Mr. Gorman to the Orient to increase
the number and co-ordinate the company’s chain of offices.
They will sail this month. ;

In several ports where other’ companies have been acting
as agents for the Pacific Steamship Company the latter will
establish its own offices, thus giving it a complete personal
representation in the Orient. Mr. Gorman will take with him
to Hongkong a complete office force from Seattle.

Mr. Haines also announced that Mr. E. E. Johnson, gen-
eral foreign agent at Seattle, will leave for the Orient in a
short time to renew old acquaintances in the Far East and
familiarize himself with current trade conditions.

New Vessels to be Added.

The Pacific Steamship Company now has three vessels
operating in the freight and passenger business to the Orient
—the ‘‘Senator,” ‘“‘Admiral Mayo’’ and ¢“Admiral Sims.”” Mr.
Haines stated that at least three other vessels would be added
as soon as they could be obtained for this trade.

“Our offshore activities,”” said Mr. Haines, “will not de-
crease our attention to the coastwise service. On the con-
trary, our operations between Alaska, Puget .Sound and Cali-
fornia ports will be improved as rapidly as conditions justify.
We have the largest fleet flying the American flag on the
Pacific, and it is our determination to do our pant to help
establish the American merchant marine on a big and per-
manent basis in the foreign trade. Mr. H. F. Alexander, presi-
dent of our company, is now in New York, where he is tak-
ing up the details of our further developments.”’

HUCE DEBT, MORE REVENUE AND POPULATION

—

Speaking in the Dominion Theatre in Ottawa on Septem-
ber 29th, Hon. T. A. Crerar condemned the policy of allowing
Canada’s natural resources to be made the football and toy
of speculators and profiteers, and said it was our problem
to make this land accessible to the people. He said the tim-
ber industry would have to be developed, and it was pretty
near time to consider re-forestation.

. In discussing the high cost of living, Mr. Crerar avowed
himself an advocate of the co-operative system. He placed
himself on record as being not only in favor of government
ownership of railways, but government ownership of tele-
graphs and express companies. Referring to the need of in-
creased revenue, he predicted a national debt after the war of
$2,000,000,000, and to pay this—interests, pensions and other
war expenditures—Canada would have to have an annual
revenue of $300,000,000. The only way to get this was by
bigger population and more capitalization of matural resources.

Mr. Crerar closed his speech by pleading for a higher toned :

citizenship and more interest in public affairs.
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AGRICULTURAL CONDITIONS IN ONTARIO

—

Wet Weather Has Helped Corn Crop and Pasture, but

Damaged Buckwheat to Some Extent

The following is a summary of reports made by agri-
cultural representatives to the Ontario Department of Agri-
culture :— »

The corn crop has come through the season surpris-
ingly well. The wet weather increased the growth of stalk
considerably, and while in most sections the leaves were
killed by light early frosts, the ears continued developing
to a most satisfactory degree. In fact, the general opinion
is that unless cutting is further delaved by rainy weather,
there will be full supply of nutritious corn ensilage. Most
of the husking corn in the south-western counties was got in
unharmed.

The seeding of fall wheat is still proceeding. That
which is up . looks very promising, especially early sown,
which has a good top. This is particularly the case in the
premier fall wheat county of Kent. . i

Brant reports the fall weather as having been too catchy
for beans, some of which are still in the fields, which is likely
to affect the color and market quality. The yield, however,
will be fair. -

In some localities buckwheat is also suffering from the
wet weather. Essex reports that tomatoes are yet being de-
livered to the factories in fair quantity.

Cattle are still putting on flesh on the good fall pas-
tures and are likely to go into winter quarters in good con-
dition, Kent reports feeders being purchased at 11 cents a
pound, and in Lambton six carloads of stockers arrived from
western points during the week. ‘Milch cows are in strong

demand, but are _comparatively scarce. The York repre--

sentative states that a number of ‘milking machines are being
put in by dairymen. Dufferin and York report a good num-

ber of hogs coming along. Prices generally have slightly

fallen during the week, Poultry are also in good supply and
in fair demand.

The marketing of grain has become more active, but
less hay is being disposed of. Fodder supplies generally
are sufficient for the winter, and are being helped out by
the excellent late pastures, Wet weather has been delaying
the harvesting of fall crops, although some progress has
been made in lifting roots. Corn cutting and silo filling are
also taking up much labor. Fall ploughing is about two-
thirds done, generally speaking, but some farmers are re-
ported as having already exceeded last year’s area.

UNITED STATES RAILROAD OUTLOOK

Commenting upon the present position of United States
railways, Spencer, Trask and Company, in their market letter
of September 3oth, say:—

«The railroad: contract, which was at last announced as
drawn up, probably helped to stabilize matters. After eight
months of negotiation between the governmeént and the rail-
roads, a contract was prepared, and has since been approved
by a very large majority of the lines of the country. On the
whole it is considered moderately satisfactory, although in
certain vital respects it falls short of what had been expected.
These are times, however, when likes and dislikes count for
little, and one can but hope, therefore, that where actual
practice discloses glaring injustices, proper remedies or modi-
fications of the law will be permitted. Meanwhile, railroad
earnings are beginning to show substantial increases, thanks
to the higher freight and passenger rates which went into
effect on July 1st. A reécent compilation shows that gross
earnings in July had increased over 1917 by 34 per cent., and
net by over 31 per cent.

“This is the first actual ray of light there has been in -

the railroad situation in a long time, and comes'at a most
opportune moment, as the results for the first six months of
the vear had been decidedly poor. The rising costs of trans-
portation and material have been referred to so frequently of
late vears that they represént no new argument for the recent
raise in rates. The report of the Baltimore and Ohio Rail-
road, just issued, emphasizes how great was that need, ang
how heavily costs have increased. Between 1910 and 1017 the
average wage of labor advanced fully 40 per cent.; the aver-
age price of 43 principal items over 76 per cent., and the cost
of fuel more than 100 per cent.”
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Help Others
to Help the Nation

How necessary it is that the Victory
Loan 1918 should be a splendid success
needs no demonstration to men in touch
with the business and financial situation
in Canada.

Upon the success of Canada’s Victory Loan
1918 depends the continuation of Canada’s splendid
war effort and the business prosperity which fis so
essential to that effort.

Every business man can help to make the Loan
a success by constituting himself a committee of one
to influence others to buy Victory Bonds.

A suggestion here, a word there, a little
explanation, a little help to those who do not under-
stand—in a score of ways, each business man can
make himself a centre of Victory Bond influence in
his own community.

It 1s not only a privilege but a patriotic duty
for every business man to do this.

Buy and Help Others to Buy
Victory Bonds

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

45




26 THE MONETARY TIMES

MUNICIPAL BOND MARKET

The Monetary Times Weekly Register of Mun'c’pal
Activities and Financing

Sorel, Que.—Messrs, Versailles, Vidricaire and Boulais,
of Montreal, have purchased a block of $75,000 6 per cent.
5-year bonds at 5. The proceeds will be used for water-
work purposes.

Brandon, Man.—The sale of the city debentures for the
hospital building fund has been successfully made, $28,000,
realizing $22,140.20, a more reasonable rate than the pro-
vince of Alberta had secured on a $2,000,000 flotation.

New Westminster, B.C.—Acting on the recommendation
of Alderman Johnston, chairman of the finance com-
mittee, the city council decided to accept the offer
of the Lumbermen’s Trust Association, of Portland, Ore.,
for the purchase of $100,000 worth of the city’s bonds,
and a sixtv-day option on another $70,000 worth. The.offer
calls for the disposing of the $100,000 at 91 with accrued in-
terest and the exchange on foreign money, which makes the
bonds worth a small fraction over 93. The money is to be
exchanged in New York. The sale has been authorized by the
United States government and by the local manager of the
Bank of Montreal, and by the bank’s head manager at Mont-
real. At the same time the counsel decided to withdraw the
offer from Messrs. Wood, Gundy and Company, at Toronto,
as the time of that company’s option was up on August 31.
The offer of the Lumberman’s Trust Association is practically
the same as that of Wood, Gundy and Company. If the Lum-
bermen’s Trust decides to take the other $70,000 worth, it is
quite likely it will take the remainder of the treasury notes
or a balance of nearly $200,000. The Wood, Gundy Company
had previously taken $100,000. The original issue was
$466,000.

SASKATCHEWAN LOAN DISAPPOINTING

The Saskatchewan loan of £650,000 53% per cent. bonds,
to reéplace 4% per cent. debentures, had a disappointing re-
ception. The underwriters will have to take up 40 pér cent.
of the loan.

UNION OF PARIS FIRE INSURANCE COMPANY

The net premium income for 1917 of the Union of Paris
Fire Insurance Company was $6,136,055, or over one-half
million more than during the previous year. The fire and
general reserve fund was increased by $410,000, that is, from
$5,530,000 to $5,040,000. The company’s capital is $2,0c0,-
000, only 25 per cent. being paid up. In addition to the capi-
tal and the reserve fund, there is also a balance in profit and
loss account of $113,267.

The Union was founded in 1828, and is, therefore, one of

the oldest fire companies in existence. It is purely a fire office
and the total losses paid so far have amounted to over $100,-
000,000. The assets now total $15,547,788. In addition to the
reserve mentioned above, there is also a providént and pension
fund totalling over $1.000,000.
*  For the year 1917 the gross losses were $4,428,056. or
about 54 per cent. of the premum income. The net commis-
sion and agency expenses were $1,503,080. The company’s
Canadian office is in Montreal under the management of Mr.
Maurice Ferrand Mr. Ferrand, however, is on active ser-
vice. Out of 200 of the company’s head office staff which
have served in the military forces, 27 have been killed. 71
wounded, 4 are missing and 61 have been mentioned in
despatches.

The second shipment of gold from Russia to Germany has
arrived at the German frontier and has been taken over by
an official of the Reichsbank, according to a Berlin despatch.
Despatches on September 11 reported the shipment of the first
portion of the Russian war indemnity to Germany and its receipt
by a Reichsbank representative at the German border lire.
It was stated in an agency message from Copenhagen that the
shipment amounted to 250,000,000 roubles, one-half of which
was in gold and the remainder in notes.
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LOAN PRICE HIGHER THAN LAST TIME

In opening the campaign for the 1918 Victory Loan, Sir
Thomas White, speaking in Winnipeg on October 7th, said :—

“Canada to-day is in the fortunate position of issuing her
second Victory Loan at a time when the securities of the first
Victory Loan stand above their issue price to the publie.
The best future customer is the pleased customer of the past.
What an advantage to Canadian finance after the war if, as
was most probable every holder of Canadian bonds would see
them quoted on the market at a premium over their issue
price. No matter what happened abroad Canada would be in
such circumstances able to carry on her further financing
within her own frontiers. The rate of interest upon the new
loan is most attractive to all. This is a case where each sub-
scriber in helping 'Canada would also benefit himself. The
fact that the great body of Canada’s war loans will be held
by our own people was one of the strongest factors in our
economic situation. If Canada had been obliged to borrow
her war expenditure abroad the result would have been most
serious to the future of the Dominion. Prudence enjoins upon
all to-day the duty of saving their money for the period of re-
adjustment, which will follow in the wake of the war. What
better investment for this money than a bond of Canada back-
ed by all its resources joined to the industry, intelligence, and
enterprise of the great Canadian people? Over two hundred
million dollars of last year’s Victory Loan was furnished by
eight hundred thousand subscribers of amounts of five
thousand dollars and under. Subscribers of from five thou-
sand to one hundred thousand took eighty millions. Over one
hundred millions were in subscriptions of one hundred thou-
sand dollars and over. This year we shall expect at least five
hundred million dollars from over a million subscribers.
Canada’s domestic war issues have been so made that their
maturities, extended over periods of five, ten, fifteen and
twenty years, will not give serious difficulty to future gov-
ernments. .

“To have adopted the principle of short-date financing
in the expectation that the war would not last long would have
been a fatal error, as the principal of large issues would have
fallen due at a time when immense sums of new money would -
be required. Short-date financing is always dangerous. The
way to make the winter pass quickly is to discount a three
months’ promissory note in January. In public finance it is
always sounder, when future conditions are wuncertain, to
boldly face the interest rates, and spread maturities over long
periods. The outlook for the success of the Victory Loan
is most promising. The savings deposits in our chartered
banks materially exceed those at the same period of last ™
year. Agriculture is prosperous and business active. Wages
are high and there is no unemployment. The national spirit
is strong and resolute for the continued prosecution of the
war. Canada will never falter until the purpose of the allies
is accomplished and Prussian militarism with all that it
stands for, is utterly overthrown. On all fronts our armies
are victorious. The way may still be long, but the issue is
not in doubt. We begin to see the goal of all our efforts and
sacrifices. This is in very truth a victory loan and there is
no doubt as to the response to its appeal to the Canadian
people.”’

A Bond in the

Hand is Worth
Two in the Booth
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Wood, Gundy & Company

Government and
Municipal Bonds

Montreal

Toronto Saskatoon

6: to 8;

e SAFE INVESTMENTS

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

inoested in sound mot-  ROYAL SECURITIES CORPORATION LIMITED

lished value.

Particulars on request.

164 St. James Street

MONTREAL

67 Public Utility Bonds

TO YIELD OVER

10
2/p

Write us for Attractive Offerings

Standard Bond Corporation, Limited

Maritime Trust Building - - HALIFAX, N.S.

SAVE FOR THE NEXT

Victory Loan

R. A. DALY & CO.

38 MELINDA STREET, TORONTO

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

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

W.F. Mahon & Co. | The VicTORY LoAN
“ BONDS.”’ . is a Vital Factor in the

creation and continu-

HALI FAX, N.S. | ance of Our Prosperity.

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mclntyre Block, Winnipeg
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WINNIPEG'S FORM OF GOVERNMENT

Abolition of Board of Control is Suggested and City May
Revert to Administration by Committees of Council

In view of the present discussion of civic government in
the city of Winnipeg, the Citizens’ Research League, a local
organization devoted to the study of municipal questions, has
issued its bulletin No. 14, dealing with methods of civic ad-
ministration. The pamphlet describes the form of govern-
ment of Winnipeg, and also discusses municipal experience
in the commission form of government and its different ad-
vantages. The pamphlet says in part:—

The municipal government of Winnipeg (a city of 185,000
population and with an annual expenditure of well over $7,-
500,000 on current account, including operation of public
utilities) rests ultimately with something under 55,000 quali-
fied men and women electors, of whom over 6,500 are mon-
residents.

The mayor is chief magistrate and head of the city’s
government. As such he is presiding officer of the city
council (the legislative body) and chairman of the board of
control (the administrative body and finance committee of
council). :

The city council (the legislative body) consists of the
mayor and four controllers, elected annually by the city at
large, and fourteen aldermen, two representing each of the
seven wards of the city.

The council’s general jurisdiction is that of a legislative
body, though administrative powers also rest ultimately with
it. Subject to charter restrictions, it may make, amend or
repeal regulations and by-laws relating to civic government
generally.

Standing committees (and also special committees) are
appointed by council from its members, to which it delegates
its powers and duties, with the provision that no reports or
orders of such committees (except such orders as may be
authorized by by-law or resolution) shall have effect until
subsequently considered and adopted by the council.

The board of control (the administrative body and finance
committee of council) consists of four controllers, together
with the mayor, who is chairman of the board.

The detailed administration of civic affairs rests with
the board of control, with certain exceptions, among which
are public schools, the police. sinking fund and public parks.
As an administrative body, it is its duty to carry out the
orders of council (the legislative body), and for that purpose
to direct and control all heads of departments in the execu-
tion of the duties of their office.

Boards and Commissions.

The public school board has complete jurisdiction within
its own sphere. It is made of fourteen elected members, two
from each ward, one from each being elected annually for
a two-year term.

The board of police commissioners consists of the
mayor, two aldermen appointed annually by council, the
senior judge of the countv court of Winnipeg and the police
magistrate of the city. These commissioners have charge
and control of the police department of the city and all mat-
ters connected therewith.

The public parks board controls and supervises the
city’s parks. It is composed of the mayor, two members of
council (one of them being ‘the chairman of the works ar}d
property committee) and six ratepayers appointed by coupal.
The hoard of sinking fund trustees administers the city’s
sinking fund, independent of interference by the council.
The social welfare commission administers relief, care and
advice to deserving needy residents. The civic charities en-
dorsement bureau examines into bona fides of charitable
organizations seeking civic grants or support from the gen-
eral public. The hospital commission controls and operates
the Municipal Hospital. The playgrounds commission oper-
ates and. directs civic recreational centres and activities.
The board of valuation and revision passes upon property
assessments, The Winnipeg and St. Boniface harbor com-
mission is a joint body concerned with water frontage de-
velopment and regulation. The Greater Winnipeg water
board has charge of the carrying out and operation of the
work of the Greater Winnipeg Water District.

In 1901 the people of Galveston, Texas, in the period of
confusion which followed when the city was nearly destroyed
by a tidal wave, petitioned the legislature to place the admin-

jstration of municipal affairs in the hands of a small board
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of business men, In response the legislature created a com-
mission of five, three to be appointed by the governor and
two to be elected by the voters. As it was held to be uncon-
stitutional for the state authorities to appoint city officers,
the act was amended in 1903 so that all the members of the
commission should be elected by popular vote. Although
adopted at first merely as a temporary expedient to meet a
serious emergency, the new plan soon attracted notice in
other municipalities, and is now in force in one form or
another in 350 or more cities.

Canadian Examples.

St. John, N.B., and Lethbridge, Alta., are two Canadian
cities which have closely followed what may be termed the
typical form of commission government, both having made a
start some time before the war. At the beginning of the
present year, owing to the critical state of ‘Montreal muni-
cipal affairs, the provincial government of Quebec intervened
and instituted a so-called commission, composed of the city
attornev, the comptroller and auditor, the city treasurer and
two other members mamed by the lieutenant-governor-in-
council. The last two are named for four years and the first
three for life unless they cease to work for the good of the

city of Montreal. The city council of mayor and .twenty

aldermen is retained, but with reduced powers. The commis-
sioners sit in city council and have votes. The reports of
the commissioners can be rejected only on a two-thirds or
three-quarters vote of the aldermen. The board of control
has been abolished. It will be noted that the Montreal sys-
tem—retaining as it does a large council of aldermen—is

not the commission plan in the usually accepted sense of

the term.

A brief and clear description of the straight commission
form of government prevailing in Lethbridge, Alta., is given
herewith in the exact words of Mayor Hardie, of that city :—

“Tt consists of three commissioners as follows:—

“The mayor, who is commissioner of finance and public
safety (fire and police). The charter describes him as the
chief executive officer, and gives him considerable contro}
over other departments as well as defining his own duties.
However, the office of mayor as such, is practically done
away with, excepting, perhaps, that he still holds the title

and performs the honorary functions that are always attached

to that office in all Canadian cities.

“The commissioner of public works. This department
controls the general work of the city done under the en-
gineering department and public buildings. 2

“The commissioner of public utilities, This department
controls all income-bearing, municipally-owned utilities of
the city.

“Kach commissioner is elected directly to the office he
fills by the voters. The term is for three years, and it has
been arranged that one commissioner comes up for election
each year. ; ;

“Each commissioner is given a very free hand in the
management of his department, but each commissioner is
nevertheless directly responsible for the management of his
department to the people through the initiative, referendum
and the recall, as well as at election and to his fellow-com-
missioners in council.

“The civic government in all its details is invested in
the three commissioners. The commissioners collectively
form the council for legislative purposes and for the contre}
of the general policy of the city administration.”’

GRAND TRUNK RAILWAY ISSUE

Subscriptions were received in London, England, up to
September 17th, for an issue of £3,000,000 of 6 per cént. three-
year notes of the Grand Trunk Railway Company. The notes
are secured by the deposit with trustees of £5,000,000 of
Grand Trunk perpetual 4 per cent. debenture stock. They
were issued at 9o yielding about 636 per cent. The company

had £2,000,000 of five-year secured motes which had been is.

sued in 1013 to meet, and the additional amount was requireq
to meet other outlays. 3

Robert Patterson has been appointed captain of the teamsg .

for the Victory Loan campaign in Stratford. Arrangements
are being made for a house-to-house visitation, and it is ex.
pected that the city will subscribe over a million dollars.

R
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED

Whalen Building, PORT ARTHUR, Ontario

BURDICK BROS. & BRETT,

LIMITED
Stock and Bond Brokers

Hotel Vancouver Bldg.
VANCOUVER, B.C.

Pemberton Bldg.
VICTORIA, B.C.

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

OSLER & HAMMOND, ZUScitwenrs

21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H.Martens & Company

(Members Toronto Stock Bxchange)

ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust Bldg.,
New York, N.Y. Chicago, Il

British Columbia Municipals
WE WILL BUY

CHILLIWACK NANAIMO REVELSTOKE
CRANBROOK NELSON ROSSLAND
FERNIE RICHMOND VERNON
GRAND FORKS VANCOUVER BURNABY

KAMLOOPS NORTH VANCOUVER POINT GREY SAANICH

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

Royal Financial Corporation, Limited

Capital paid up, $566,220.32

703 ROGERS BLDG., E. B. McDERMID,
VANCOUVER, B.C. Managing Director

A R R PSR 4T S,

Stock and Bond Dealers

Correspondence invited regarding Mines
and Timber Limits in Western Canada.

Lougheed & Taylor, Limited
FINANCIAL AGENTS
CALGARY CANADA

BOND AND DEBENTURE

CORPORATION
OF CANADA, LIMITED

Government and Municipal Bonds

UNION TRUST BUILDING - -  WINNIPEG

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
Branches—SASKATOON AND CALGARY. WlNNlPEG
Canadian Managers

INVESTMENT CORPORATION OF CANADA, LTD.
London Office: 4 Great Winchester St., E.C,
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THRASHING IN THE WEST

Returns Better Than Expected—Fall Outlook Good—
Demand for Farm Land

(Staff ICorrespondence. )

Brandon, Man., October 10, 1918.

Thrashing is in full swing all over the west, and already
completed in some localities. In the Brandon district returns
are generally satisfactory, and better than was at first ex-
pected. Wheat is averaging in the neighborhood of thirteen
bushels to the acre, and some . returns report as high as
twenty bushels to the acre, while, on the other hand, many
returns show only four and five bushels, Merchants report
good business on a cash basis. Judging by the line of motor
cars on Rosser Avenue, Brandon, any week-day evening, the
writer would say retail trade was exceedingly good. In a talk
with Mayor Cater, he was well satisfied with conditions pre-
vailing in the city, Fifty per cent. of the present year’s taxes
are already in, he states, and arrears also are exceedingly
well paid up. Mayor Cater believes the coming Victory Loan
will be liberally supported by Brandon citizens, and thinks
the returns will show good subscriptions from the farmers
of the district.

In discussing present conditions with Mr. A. E. Mc-
Kenlle, prominent seedsman of Brandon, and one of the best-
informed men in the three prairie provinces, he said :(—

~ “Trade conditions generally throughout the prairie pro-
vinces. will compare as favorably as almost any year during
the past three. Local conditions in spots have to be reckoned
with, as is the case every yvear. The Canadian west repre-
sents such an enormous stretch of country as to Tender
diversified conditions ~ each year. There is undoubtedly a
shortage of feed for live stock throughout each of the three
provinces. On the whole, Manitoba is doubtless better situ-
ated than Saskatchewan or Alberta. The fact that there has
been a fair crop of coarse grains in Manitoba and Saskatche-
wan will help the situation in a degree. As the crop for all
cereals is below normal, all grains, with the possibe excep-
tion of wheat, should bring a higher price to the producer
than the current market quotations. When wheat 1s worth
$2.24 per bushel, Fort William, there is no doubt that a
bushel of barley or rye is worth more money, but the values
of these two cereals are largely controlled by the large crop
which has been produced in the United States. The prices
for oats of almost any grade will ‘be high throughout the
entird year, as the crop is an abnormally short one.

“Collections compare Very favorably with any year in
the past three, and the fact that. wholesale houses this fall
will be able to collect a high percentage of their outstandings
will assist in stimulating booking of mew fall business, and
will have a vitalizing effect which will make itself felt until
another crop is realized. Shorter terms of credit by whole-
sale houses has had a splendid effect. and doubtless the
experience gained, both by the large jobber and the country
merchant trade in this respect is such that the prospect of
reversion after the war to long terms of credit will not re-
ceive a very good reception. The very life of business is
the prompt turn over of capital.

“Speaking of Manitoba. there is no doubt that the allot-
ment to the Victory Loan will be fully subscribed. Such cities
as Winnipeg and Brandon will doubtless do their full share.
There are many rural districts, throughout this province in
particular, where farmers as a class will be in a position to
take their patriotic share of the national obligation. While

“this is true of many districts, there are other districts where

leniency will have to be exercised. The key to the success
of the third Victory Loan is organization.”

Demand for Farm Lands.

In discussing this situation, Mr. Geo. Williamson, of
Brandon, a large dealer in farm lands, informed 7 he Mone-
tary Times that there was a brisk demand for Manitoba farm
lands at the present time, with prices ranging from $25 to
$100 an acre, the latter in the Dauphin district. The day
the writer was in Mr. Williamson’s office he had sold two
farms, one a large ranch of 20.000 acres, and the other a
half-section, which had sold for $52.50 an acre. Mr. William-
son drew attention to a truck farmer mear Brandon, who
this season had grown 75,000 head of cabbage, for which he
received eight cents per head, 2,500 bushels of turnips at 75
cents a bushel, and 2,400 bushels of potatoes at 75 cents a
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bushel, all on a farm of 200 acres, and, in addition, had 4o
acres in wheat, which went 24 bushels to the acre, and 4o
acres of summer-fallow, This farmer, even after cost of
labor, etc., will undoubtedly be looked after by the Brandon
Victory Loan committee.

The board of trade was reorganized on April 25th lasg,
with Mr. A. R. McDiarmid as president, and has been giving
every attention to matters of local and mnational interest.
A new constitution and by-lays have been adopted under the
name of Brandon Board of Trade and Civics, with the for-
mation of two divisions, the Industrial and Commercial
Division and the Civic Division, The fostering of the com-
munity spirit and admission of various trades and labor
organizations to the membership is receiving attention. The
board have in view the advertising of Brandon as a resi-
dential city for commercial travellers and others in view of
the cheaper rentals and smaller cost of living supplies in
Brandon compared with other cities in the province. The
continued success of the summer and winter fairs demon-
strate the fact that the surrounding agricultural territory is
second to mone in the province, and a proposition is under
consideration for the establishing of recreation facilities for
visitors from the surrounding territory, permanent quarters
for baseball, football, lacrosse and other games, laid out at
the fair grounds, with a plunge and shower baths. The
A. E. McKenzie Company, Limited, are at present making
extensive additions and improvements to their warehouse,
which, when completed, will very greatly facilitate the hand-
ling of the large quantities of seed grain used in their busi-
ness. It is of reinforced comcrete construction and fireproof
throughout. The Brandon distributing area COvers OVer 30,-
000 square miles, and embraces the most productive farming
country of the province of Manitoba and a considerable por-
tion of the province of Saskatchewan, Within this area there
are 280 small towns, villages and hamlets, with about 3,500
retail merchants, The secretary of the board, W. L. Birnie,
of the Bank of Hamilton, will be pleased to forward any in-
formation desired or to reply to any enquiries sent him.

DEVELOPMENTS AT LE PAS, MANITOBA

Events are moving faster in The Pas district of Manitoba
than had been anticipated. While it is conceded that at Flin
Flon, and probably at other points, there are immense de-
posits of copper ore, of a teno that will necessitate local
smelting, nothing was expected in the way of development
until the end of the war. No one supposed it would be pos-
sible to break ground with conditions as they are.

It appears, however, that a start may be made much Sooner
than expected. . The Hon. Edward Brown has, it is said, as-
sured the holders of the Flin Flon property that, provided
they will agree to erect a smelter at or quite close to The Pas
the government will build an 8o-mile railway, connecting that
place with the mine, at an estimated cost of $30,000 a mile

What decision the owners will arrive at is unknown. Suc};
a haul would possibly add a fixed charge for a haulage of $1
ton while the mine was worked. If there are 25 million ton:
in sight, as rumor says is the case, then the extra cost
would naturally be $25,000,000. But as against this, supplies
and labor costs would undoubtedly be considerably less a:t‘
The Pas than at Flin Flon. The working man now knows his
value and will not, if he can help it, ‘take a job in a remote.
locality where the pleasures he affects are hard to come by
A careful calculation may show that the dollar a ton extra cost
through the haudling and 8o-mile haul, could be saved, ang
more than saved, by locating at The Pas.

Should this arrangement be satisfactory, it is affirmed 2
start can be made at once on the road and an order for ajy
the steel required for the full distance can be placed on fay.
orable terms. It will be a grand thing for The Pas should
such a road be built. Undoubtedly fresh discoveries of cop-
per and gold will be made, for the fringe of a vast minera]
territory has been but reached, and a road projected into the
heart of the mineral belt would inevitably cause many pros.
pectors to take the field, consequently, new discoveries would:
come more often than has been the case. 3

Oreanization for the Victory Loan campaign in Perth jg
proceeding well. The objective has been set at $2,500,000
which is slightly over that of last year, when $2,000,000 Wi
raised.  Mr. IC. S. Mitchell is organizer.

L%
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KERN AGENCIES, LIMITED
INSURANCE AND INVESTMENT BROKERS
PROPERTIES MANAGED—VALUATIONS MADE
MOOSE JAW, SASK.

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
INVESTMENTS MADE.  ESTATES MANAGED

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

CO-INSURANCE

Our Appraisal Service affords the only safe
method of estimating the amount of insurance
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and equitable adjustment of a fire loss.

The Canadian Appraisal Company
TORONTO oz MONTREAL
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about our Special Book Offer

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and
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years been devoted to municipal bonds. Bankers,
bond dealers, investors and public officials consider it
an authority in its field, Municipalities consider it the
logical medium in which to announce bond offerings.

THE BOND BUYER

67 Pearl Street New York, N.Y.
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SEPTEMBER BANK CLEARINGS
The following are the bank clearings for the months of
September, 1917, and September, 1018, respectively, with
changes :—

Sept., 1918. Sept., 1917. Changes.

Montreal ........ $388,004,868 $310,072,507 + $ 68,032,271
AOTONTOr . b e, 260,079,193 228,800,207 + 32,160,980
Winhipeg @\ «igivs 133,585,533 160,202,884 — 26,617,351
Vancouyver: . Saain 52,000,202 30,130,527 + 12,875,075
Ottawas o, Tib o 27,032,454 22,558,701 + 5,373.003
RAlgary i e T 25,424,004 23,657,230 + 1,760,864
Flamilton - otse. 21,188,578 19,532,783 + 1,655,795
Quebec:: . Lo o 18,580,274 15,053,035 + 2,636,239 -
Edmonton ....... 13,408,110 10,715,360 + 2,782,744
Halifax v v 16,910,383 11,000,085 + 5,000,398
| BT (a7 RN S 9,086,036 8,000,572 -+ 1,086,364
Regina: - e iv iy 13,797,730 13,600,360 + 188,370
SbadoRn v anieaes 9,314,347 7:377:827 .04 1.936,520
NVICIOTER i i 8,714,852 7,225,081 " F 1,480,801
Saskatoon ....... 6,587,600 7,150,430 — 571,731
Moose Jaw ...... 5,750,420 4,688,660 -+ 1,061,760
Windsor i 4:340,078: GRS SO R e
Brandon ... 2,300,380 2,476.644 — 167,264
Brantiord vai. 3,363,884 3,370,882 — 6,008
Fort William 2,764,434 2,456,340 + 308,085
Lethbridge ...... 3,023,088 3,544,180 + 378 899
Medicine Hat ... 1,744,211 . 2,250,805 — 506,684
New Westminster . 2,183,178 1,641,000 + 541,188
Peterboro | v .se e 2,700.443 2,560 818 + 130,625
Sherbrooke ...... 3,548,501 | 2,626,427 + 022,074
Kitchener  ....... 2,536,874 2,357,805 + 178,079
dotale no e $1,041,684,362 $024,680,373 + $112,664,311

The Toronto bank clearings for the month of September
are $260.079,193, compared with $228,800,207 for September
a vear ago, and $106,413,726 in September, 1016.

ST. MAURICE PAPER COMPANY

The plant of this company, located at Three Rivers, and
which has an output of 100 tons of newsprint, 55 tons of sul-
phite pulp, and so tons of kraft paper, has been operating at
full capacity during the pdst year. >

The statement for 1917 showed a net profit after expenses
of manufacturing and administration of $1,060,853, which,
after deducting $386,955 for exhaustion of timber areas, de-
preciation of plant and government taxes, left a balance of
$673,000. Bond interest for the period of operation absorbed
$-8.750, leaving a net surplus of $595,150. This. added to
accumulated surplus, gives an aggregate surplus of $902,000.

The largest stock interest in the company is held by the
Union Bag and Paper Company, which transferred its timber
limits and pulp mill previously erected to the mew company
for common stock. Thereupon an issue of 6 per cent. bonds
to the extent of only $1,500,000 was made and used for the
purpose of erecting the paper mills and providing working
capital. The large equity behind the common stock consti-
tutes a strong factor in the company’s position. In fact, at
the time of the organization of the company, the appraised
value of the plants and properties initially acquired was re-
ported by experts to be in excess of $3,750,000, not including
the value of current assets. There has been sadded by the
construction of the newsprint mill, sulphite and kraft plants, a
value of $2,318,578, making a total for plants and properties of
approximately $6,000,000, in addition to present current assets
of about $2,000,000, against which there are $ 1,500,000 bonds
outstanding and $5,000,000 of common stock. - When the un-
distributed surplus of $0o02,000 is taken into consideration,
which is available for marking down the value of properties
and plant, it will be seen that the company’s position is quite
strong. 3

The earnings of the company during the present year
have been in keeping with those of 1917, and it is expected
that the annual report for 1918, when issued, will show a very
handsome return on the common stock.

The stock is mot listed on the Montreal Exchange and
upon inquiry made to Aldred and Company, Limited, it was
brought out that beyond some private distribution in Mont-
real very little of the stock is held there. Sales have been

made in New York and Philadelphia recently at $60 per share,
;v/[hich, vlvith the exchange, would be equivalent to $62.50 in
fontreal.
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NORTHERN BRITISH COLUMBIA CROWING

A marked increase in the influx of settlers from the prairie
sections into the great fertile belt in the lake country to the
south of Burns Lake in British Columbia, is reported by Mr.
Alexander Manson, M.P.P., deputy speaker of the provincial
legislature. He stated that the stream of prospective settlers
has been steadily increasing, until to-day it has all the ear-
marks of a veritable stampede. Not a train comes in on the
Grand Trunk Pacific, but men from the prairies, experienced
in agricultural life and supplied with capital, arrive to spy out
the lands for themselves and their friends back on the
prairies,

To cope with this influx and make it easy for the in-
comers to secure the mecessary information respecting lands
open for settlement, and, in fact, to give them every possible
assistance and encouragement, Mr. Manson advocates the
stationing in that district of a government land locator. This
plan he urged upon the provincial executive council at its ses-
sion recently, and received the assurance that every consider-
ation to his request would be given.

_Generally speaking, Mr. Manson said, conditions in the
Omineca section are satisfactory. Mining at present is some-
what quiet, but there is a great amount of prospecting work
being done and a number of the big mining interests which
have been operating there have their experts in the field and
are persistently looking out for good properties. This activity,
he says, is indicative of future development in the mining
field, and when capital is more available later, he expects to

see a great impetus given to the industry.

THE ECONOMIC WEAPON

«Round Table,” for September, 1918, 'sayS:—

“The full use of the economic weapon during the war
has met with complete approval in America, but there is no
general understanding of the importance of keeping the
weapon suspended over Germany’s head and of threatening
to continue its use indefinitely until the full aims of the Allies
be secured.

«Tt is admitted by German economists that as a result of
high taxation and of the difficulties of re-establishing normal
industries there will be a marked tendency towards emigration
from Germany, which, unless rigorously checked, would reach
large dimensions. But the German government cannot ad-
vantageously check this mormal movement unless they are
able to find employment for the demobilized soldiers. If the
allies refuse to open their markets and deny access to their
raw materials, emigration can be stayed only at the cost of
economic regression. The price will be a general decline in
the standard of life, decreasing mational vigour, and probably
a stationary or diminishing population. If, on the other hand_
Germany raises the gates and allows her people to depart the§
will be lost to Germany and their children to Deutschtum,
In other words, if the allies make full use of the power they
possess, Germany must either submit or retrograde.

“The grave situation in Eastern Europe emphasizes the
value and importance of this weapon. The fact that
the Central Empires cut off the West from Eastern Europe
is still a very serious obstacle, but it can to some ex-
tent be counteracted by economic pressure upon them. Tg
be fully effective this pressure must, however, be world-wide
in scope. Its mechanism cannot be created in a day. Sys-
tematic and permanent organization is essential if this weapon
of the present League of Freedom and its lineal successor js
both to secure and to maintain a satisfactory peace.”’

True it is that in many households injunctions to thrift
are unneeded, not to say impertinent, advice. But there are
very many people throughout the length and breadth of the
land who have need of being so counselled. For it will he
for every individual to determine how best to practice thri
and save for his own or the mation’s future. One’s daily
outlay should be closely studied. We must forego luxuries'.

avoid waste, wear clothes until threadbare, restrict purchases

to essentials, and be prepared to answer the country’s call tq
lend -more money when that call comes.
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Baldwin, Dow & Bowman

Chartered Accountants

OFFICES AT

Edmonton, Alberta. Toronto, Ont.

BsTABLISHED 1882

HENDERSON, REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG, Manitoba MEDICINE HAT, Alberta
HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE Alberta
W. A. Henderson J. D. Reid R. J. Ritchie Paterson

CLARKSON, GORDON & DILWORTH

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

E. R, C. Clarkson,

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

R.J. Dilworth,
Established 1864

BERT. R. MASECAR

Chartered Accountant

Auditor Accountant

Liquidator Trustee

SASKATOON, Sask.

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR

ONTARIO AND MANITOBA
WOE Faiy By, Lo T e Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

RONALD, GRIGGS & CO.
RONALD, MERRE‘\'II)'T. GRIGGS & CO.
Chartered Accountants Auditors Trustees Liquidators

Winnipeg  Saskatoon  Moose Jaw

London, Eng.

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

| H. PERCIVAL EDWARDS W. POMEROY MORGAN W. H. THOMPSON

CHAS. E. WHITE T. J. MACNAMARA A. G. EDWARDS
O. N. EDWARDS J. C. McNas Thos, P. GEGGIE
{1 A. L. STEVENS T. P. HiLL

EDWARDS, MORGAN & CO.

i CHARTERED ACCOUNTANTS
OFFICES

TORONTO .. CANADIAN MOR GAGE BUILDING

CALGARY .. HERALD BUILDING

VANCOUVER LONDON BUILDING

WINNIPEG .. ELECTRIC RAILWAY CHAMBERS

MONTREAL ) McGILL BUILDING
CORRESPONDENTS

HALIFAX, N.S.

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

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

BRITISH TRADERS INSURANCE COMPANY

The annual report of the British Traders Insurance Com-
pany, Limited, for the year ended December 31st, 1917, shows
total assets of $5,377,546. The operations of this company,
which writes fire and marine insurance, extend throughout
the British Empire, Japan, China and South America. The

» head office is located in Hong-Kong,

A balance of $650,000 remains in the working account
of 1916 and $2,300,000 in that of 1917. A final dividend was
paid for 1916, funds transferred to leasehold and reinsurance
accounts, and a balance of $440,000 carried forward to un-
derwriting suspense account. The net premiums for the year
1917 totalled $3,800,000, and interest to the amount of $245,-
000 was also. received. Losses and claims paid totalled
$1,465,000; after deducting this sum and other expenses the
balance of $2,305,000, or about 60 per ‘ cent. of total pre-
miums, remained, An interim dividend of $4.50 per share
was declared, and also a bonus of 20 per cent. to contributors.

e \

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.

CHARTERED ACCOUNTANTS
Trust & Loan Building' - WINNIPEG

.

R. WiLuiamsons, C.A, J. D, WaLrace, C.A, A.J. WALKER. C.A,

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquidators

88 Adelalde Street East 604 MeGlll Bullding
TORONTO MONTREAL

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

"Over $2,000,000 of the assets are invested in British and
foreign securitles, payable in gold. 'Cash on hand totals
$1,280,000 and leasehold property $1,263,000, There are also
$350,000 of investments, repayable in silver, and balances
due from debtors, including branch and agency bdlances,
to the amount of $370,000. The company’s capital is $450,-
000 (£90,000), reserve funds total $725,000, reinsurance fund
$486,000, and underwriting suspense account $223,000. Pro-
vision is also made for fluctuations in exchange and in in-
vestment values by accounts having a total of $186,000 to
their credit. The balance of the liabilitiés as shown by the
balance sheet consists of the working accounts for 1916 and
1917, and amounts due to various creditors.

The general manager of this well-known company, which
has completed fifty-two vears of operations, is Mr., C. Mon-
tague Ede. The head office for Canada, at Toronto, is under
the management of Mr, C. R. Drayton, and a branch in Van-

couver is also maintained wunder the care of Mr. C. R.
Elderton.
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The Ogilvie Flour Mills Company, Limited__‘_h"'

Volume 671. :

REPORTS and BALANCE SHEET

For year ended August 31st, 1918, presented to the Shareholders at the Seventeenth
Annual Meeting, held at Montreal, Quebe(;, October 10th, 1918.

—_—

s

DIRECTORS’ REPORT.

A Balance Sheet showing the Assets and Liabilities of the
Company, also Profits for the year, .is submitted.

The Company’s accounts have been audited by Messrs.
Creak, Cushing and Hodgson, Chartered Accountants, whose
report is presented herewith.

The Company’s Pension Fund now amounts to $253,644.91.

You will note that the amount of last year's Contingent
Account has been transferred to Rest Account, and a Special
Contingent Account established.

Provision has been made for the maintenance of the Com-
pany’s various properties at the highest possible state 9&_
efficiency. X

The usual quarterly dividends were paid during the year .
on the Preferred Stock, and four quarterly dividends of 3%
were paid on the Common Stock, together with a bonus of
15%, which was paid on the 1st instant,

All of which is respectfully submitted.

CHAS. R. HOSMER, President.

VICE-PRESIDENT AND MANAGING DIRECTOR’S
ADDRESS.

Addressing the Shareholders, Mr. W. A. Black, the Vice-
President and Managing Director, said:—

It is with much pleasure that we present to our Sheess=
holders another very satisfactory statement. :

On account of our inability to secure sufficient wheat, the
output of our flour mils during the past year was somewhat
less than the previous year, the supply of wheat for all Cana-
dian mills being under the control of the Food Board, which
allotted to the mills a proportionate share of wheat that was
available for the mills to grind.

The capacity of our cereal mills was increased during
the year, the output being materially increased, and finding
ready sale at satisfactory prices.

Our trading in grdins and other commodities was large
and profitable, and these profits, together with income from
investments, give us mearly sixty per cent. of our total profits.

The turnover for the year was $56,657,117, of which $40,-

- 412,848 was on the sale of the products of our flour mills,

the profits from the operation of which netted us $832,0910.50,
or only a shade over 2%, (2.06%, to be exact), on the turn-
over, a figure which is, indeed, very low, and only possible
of returning a reasonable profit on account of the very large
amount involved. I have particularly drawn this matter to
your attention because the impression seems to prevail with
some that the flour profits are unduly large, which these
figures clearly demonstrate is mot the case.

Realizing that our business” is much more Subject to
market changes than is generally the case, it has been _the
policy of your Directors to carry the large supplles rcgull’ed
by our mills and the product of same, as also its invest-
ments, at a most safe and conservative figure, but owing to
Government requirements, and feeling the advisability of our
Shareholders realizing that proper provision has been made
to take care of a sudden change in values, you will note that
a Contingent Reserve Account has been established to pro-
vide against such a contingency. With flour and wheat from
two to three times normal values, it is only natural that there
should be some anxiety in the minds of our shareholders in
this respect. This reserve, however, must be regarded as
likely to be required for the purpose named. We profited by
the advance to the present high prices, and as it is hardly pos-
sible for us to avoid some loss when normal values agaimm
p/r;wail, and having in.mind the different matters referred to

in this connection, it is well that proper provision be made
and shown.

We continue to contribute largely to the Income and
Business Profits Taxes, our contribution this year again ex-
ceeding the dividends paid to the Shareholders of our ordinary
stock. There has been practically no change in the hold-
ings of our Shareholders during the year, the average hold-
ings being 34 shares.

The outlook for this year is hardly as promising as last.
Firstly, for the reason that the Government has felt it meces-
sary to adopt the use of the same quantity of. substitutes for
flour as is used by our Allies, which means a reduction in
the use of wheat flom1 in Canada by some 20 per cent. Sec-
ondly, the export outlook is not as bright as it was a year
ago, but your Management feel confident of the maintenance
of a satisfactory return to the Shareholders.

DIRECTORS AND OFFICERS. <

The following gentlemen were elected Directors of the
Company for the ensuing ye€ar:— % :

Sir Montagu Allan, C.V.O., Mr. W. A. Elack, Mr. Charles
*Chaput, Mr. George E. Drummond, Sir Charles Gordon,
G.B.E., Sir Herbert Holt, K.B., Mr. C. R. Hosmer, Sir Aug-
ustus Nanton, K.B., Mr. Shirley Ogilvie. .

And Messrs. Creak, Cushing and Hodgson were appoint-
ed Auditors.

At a subsequent meeting of Directors, the following offi-
cers were appointed :— 2

Mr, C. R. Hosmer, President; Mr. W.' A. Black, Vice-
President and Managing Director; Mr. S. A. McMur ry,
Treasurer; Mr., G. A. Morris, Secretary. 3

\

BALANCE STATEMENT, AUGUST 31st, 1918.

ASSETS.

GRSH o0 GBS L ¢ e SR L e
Accounts—and Bills Receivable, after making
provision for bad and doubtful Debts ....
Stocks on hand of Wheat, Flour, Oatmeal,
Coarse Grains, Bags and Bprrels .........
Investments (including $4,806,900.00 Dominion
of Canada War Loans and Treasury Bills)

$ 1,078,472719 .
1,501,826.31
1,462,916\‘02 :
6,5f5,149.82

$10,618,364.34
173,252.25

Total cActive: ASSets: ... b . .5uevits
Investments for Pension Fund ......
Real Estate, Water Powers and Mill Plants in

Montreal, Fort William, Winnipeg and
Medicine Hat; Elev:tors in Manitoba, Sas-
katchewan and Alberta; Propertv in St
John, N.B., and Ottawa; Stable Plant and
Qiffice. Equipment/ o . ey da ek dnk o 8
Goodwill; Trade Marks, Patent Rights, etc. ..

51692;8_92.41

I1.00
$16,484,510.00

LIABILITIES. 7

Accounts Payable (including Provision for War

Tax for two years, 1917 and JGL8)0 o <« $ 3,433,615.03
Provision for Bond Interest and Dividends to

date

520,250.00

Total Current Liabilities
Officers’ Pension Fund
First Mortgage Bonds
Capital Stock—Preferred

Common

........ .... $ 3,053,865.03
253,644.91

2,350,000.00

2,000,000.00 _

2,500,000.00

*

~
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7 -
sty Acronny i srrnser s et oh g .vve 8 2,500,000.00
Special Contingent Account .............. ..% - 1,5006.407.45

Profit and Loss Account :— ;
Amount at Credit 31st August,

(11 AR R RN S R $ 190,177.77 .
Profits for the year after payment

of Bond Interest and making

provision for War Tax:

Flour Milling Profits § 832,910.50
Profits from OQther

Sources and In-

vestment Income. 1,122,504.34

$1,055,414.84
LLess—Dividends on :
Preferred and
Common  Stocks 815,000.00
— 1,140,414.84
——————— 1,330,502.01

$16,484,510.00

Approved on behalf of the_ Board,

lCl IS{ ll{lglb,’}‘“‘R} Directors.

AUDITORS' REPORT.

We have audited the books of the Company at Montreal,
Fort William, Winnipeg and Medicine Hat for the vear end-
ing 31st August, 1918, and have obtained all the information
and explanations we have required; and we certify that, in
our oplnion, the above Balance Sheet is properly drawn up,
so as to exhibit a true and correct view of the State of the
Company’s affairs according to the best of our information
and the explanations given to us and as shown by the books
of the Company.

CREAK, CUSHING & HODGSON,
Chartered Accountants.

e —————————— i ————————————p——————

WORLD'S WHEAT CROP

On October 7th a cablegram was received by the Depart-
ment of Agriculture at Ottawa, announcing the crop esti-
mates for 1918 of the International Institute of Agriculture.
They are as follows :— £

England and wales,
Average of

‘ 1917, 1918. 5 yrs., 191216
Wheat: "o iy 57,317,000 = 84,000,000 57,487,000
Barley 1. v 46,162,000 50,000,000  ........
8 1% SR (e Sl 99,710,000 124 000,000  ....,...
Potatots .0 0L 124,603,000 153,000,000 P hia
Sy Spain. .
Wheat '  4i v 142,676,000 127,083,000 125,081,000
Barlesion: cbos 77,057,000 84,464,000 ' .i......
Oarey 5., vy A S L T BRR00T ¢ 120 /X 38,000 15 e hrvir d ss X
: Japan, :
Wheat' " :..0.. 25,860,000 31,127,000 24,372,000
teBarley .o 05,750,000 " 76,053W00 . desieini.
Egypt.
Wheat * .....% 20,835,000 32,355,000 35,400,000
Barlevy . .l 13,508,000 08701000 . < ik 5 008,

MONEY MARKETS
¢ Messrs. Glazebrook and Cronyn. exchange and bond
brokers. Toronto, report the following exchange rates to 7The
Monetary Times :— 1

Buyers. . Sellers. Counter.
DY a7 o e 2 564 ARGE i %G
Mont funds o ol pAE: “ ¢ LY Do % to %
Sterling— \
- Demand ........0. 848540 '$4.85.55  $4.87%

4.86.55, 4.86.50 4.8814

.

PRODUCTION OF BREAD IN CANADA

Slight Increase in Cost for Month of July—
Statement of Costs

The reports of some 129 Canadian bakers, received by
the Cost of Living Branch of the Department of Labor for
July, show a small increase of 11 cents in.the cost of wheat
flour and flour substitutes, covering the Dominion at large,
caused chiefly by the cost of substitute flours, varying in
price and kind used, whether rye, corn or oat flours, the per-
centage used being about go per cent. wheat flour and 10
per cent. substitute flours.

The Dominion average cost per pound of bread for June
stood at 6 73-100 cents per pound, while July figures out
092-100 cents, an increase of one-fifth of 'a cent per pound.

Analysing the distribution of costs, it.is found that, owing
to the decrease in quantity baked compared with June, the de-
livery charges have slightly increased at several points.
Then, again, July is a difficult month for bakery operations,
as there may be shrinkage of yield from excessive evaporation
and other causes that do not influence other months and will
not affect the months to follow. {

Looking at the large centres of consumption the tables
show slight increases of cost in the leading baking plants of
Montreal, while the reports of a representative number of
second capacity concerns show a fractional decrease. A simi-
lar comparison of the Toronto bakers presents about the same
results.

The visible supply of excellent and approved substitute
flours has increased and is selling at lower rates, so that the
trade will be in a better position during the fall months to
secure the needed supplies and at favorable prices, thus pro-
ducing the bread supply at minimum of cost, notwithstand-
ing the advance in wheat flour prices, caused by a higher
wheat rate, advance in freight charges and a higher percent-
age of extraction in the milling.

Cost per Pound,
The following is an abstract statement showing the cost

of flour per barrel and of producing one pound of bread for
the month of July, in the leading cities of Canada:—

Cost of Cost
flour per of 1 1b.

Locality, barrel. of bread.

Halifax, AmHNerst, New Glasgow, Sydney .

andADrwpas s ers f ot St R Sl 11.40 6.
St. John, Milford and Woodstock ......: R T | 7.183
b B 0 L e e i T 11.32 7.735
Montreal (baking under 1,000 barrels) ... 11.16  6.905
611, 5  ENT  C  R S RR et 11.45 6.008
Sherbrooke and St. Hyacinthe ............ .12 , 6.647
2 B Y R R eI SR - 11.2§ 6.608
i TR O S o oas i FEIOR 6.828
Toronto (now reporting) ................. 11.11 6.504
Kingston, Belleville, Napanee and Tweed .. 11.47 6.323
Iroquois' and Martintown = ....iivivvesns 11.34 6.441
Sm+h’e Falls, Pemhroke and Cornwall.... 11.23 6,167
Sudbury and Goderich ............ el 16BN 0.8
Nattawa, New Liskeard and Copper Cliff .. 11.54 6.256
Bartie® i o Y R s SRS B 11.00 - 6.045
Hamilton, Dundas and Beamsville ........ 11.34  6.638
13 Ly KRR TR SRR R S A S e, TR TN R 11.13 6.556
St. Catharines, Niagara Falls and Grimsby 11.03 6.604
London, Preston and Mount Forest ...... 10.86 6.445
St. Thomas, Chathom and Sandwich ..... 10.06 6.647 . -
Port Dover and Ridgetown ...........c..s 12.00 6.752
e e ol T S e R (et 10.77 6.450
Collingwood, Meaford and Owen Sound .. 10.80  6.514
Port Arthur and Kenora ........ ¥ e s 10.89 6.723
i o e R SRR R R et S B 10.30  6.651
Medicine Hat and Lethbridge ........... 10.30  6.644
Westminster, Victoria, Vancouver & Nelson 10.45 = 7.306

Dominiont average ... ... 0 .05 6,921

Mr. J. A. Fraser, treasurer of the Dominion Securities
Corporation, has been in Prince Albert, Sask., in connection
with the city’s finances, Negotiations are not as vet com-
pleted between the bondholders and the city, but it is hoped
that an equitable arrangement will be arrived at.
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended Oct. 16th, 1918, and Sales.

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

St. Sacrament St., Montreal, Toronto quotations

m— Montreal Stocks Opened | Closed | Sales
Abitibi........ NS Wik Woru e R AN seeee.COM, S
Ames- Holden S 78
......... 624 255
Asbestos Corporation... 25 23
Bell Telephone. . v 5
British Columbm Flshmg & Packmg. 5
Brompton...c.oivrvnanenses 5
Brazilian. 1?79
Canada C .%
Canadian Converters.. 35
Canada Cement..... 4 ég
Canada Cottons, ...cooeveiiiiiinrinnais Rk ey
Canadian Pacific Railway... S
Canadian Locomotive........ 63
Canada Steamship Lines.:............ 43&
NS e b3
2 % gl e BRI TR AT 4y
Can. Forgings........... SR 2088
Canadian General Electric.. 1014 7
Cons. Mining and Smeltmg ...... "ok
Dominion Bridge ... ; (3
Dominion Canners. P oo
Dominion Iron..!.. e 6]
Dominion Steel Cm'porat on bu} 8u0
Dominion Textile.... ......... 45 6u
A 4 100 o
KFOORWRIG ek o 0s 030 00 o sawal s 00 ks sbanf oo Ceee
Gould Manufacturing.......c...ooveeeiiuneies aq N
Hillcrest..... ., e B
Howard Smith Paper ,,,,,,,,,,,, st
e B e I e s
Lake of the Woods Mlllmg ...... 2
Luurentide Coii, ..o, o vigs s b dyhnsunnsynsosiansbpessss 100
Lyall Const......... - cees
Macdonald. .. 470
Mackay...oooiiiiineipiannyisianneiens
Maple Leaf Mlllmg ..... caee 10
Price Bros. .. .die.veeivsireesssssasnesnsisansns Ay B
Montreal Light, Heat and Power..... «.eoees 854 396
Montreal Cotton.. e 2
s 494 i
Ogilvie Flour Mills ' ... wiceesressssnsnanessaseanesetes e 15
Ontario Steel .......... "5
R A 26
Prov, Paper ..... aees “ee
RIOEAAN PRPEL . i .o v navensrosavassuansrosssatorsataisnnsine i e
Quebec Railway, Light, Heat & Power. . 07
Scotia .......oenn Rt AR T oy %
Shawinigan Water & Power.... . 7%
Sherwin-Williams...ocooevees . .
Smart Woods.... . -
Spanish River...“ },;’; ‘53;
Steel Co. of Canada. .. 664 lblg
St. Lawrence Flour MI“S 150
Tucketts. ' .ovorironivanes 5P v
Toronto Raitway........ idve -
Wabasso Cotton...... iy .
Wayagamack..... S
Winnipeg Railway ceen 6
WoOodS..oooveesrscars i b
Bank of British North America. . Ehat AR
Bank of Commerce.......... Ai s Ns 185% e
Bank of Montreal.......cooeenrnireneiees g 8
Bank of Ottawa ...
Bank of Toronto.....
Bank d'Hochelaga. . ‘i e
Banque Nntlonnle... SRS
‘Bank of Nova Scotia.. 2
Dominion Bank..... FIELS e
Merchants Bank. .....cccoeeiaeerisnsissiaisones Fov 34
Molsons Bank.... 173 Feyis
Royal.c.......
Quebec Bank. Mi# a5 mbm s E SN o Us WA 4 s N4 .
Union BROK. ¢ cvoovieecvaassioivinnsasss

- Montrenl Bomll
Y e P SRR e iy R T SRR SRR TR IRANPR
Canada Cement. i
Canadian Consolldated ‘Rubber

Canadian Cottons......

Cedars Rapids..
Domunion Coal.......

Dominion Cotton ............ } .
Dominion Iron and Steel aiots
Dominion Textile...... e A
o 5 ety e Ry SRR e T s G B
“ “ el 98
o SRRl SIS B e .D ..
COREN CORL. i oS0y ols obivathds vowisis s ss o .
Lake of Woods Milling................ v o
Lyall Construction Co............ ¥ e
Montreal Light, Heat & Power.. | eny
Montreal Tramways......voovereres sl
National Breweries........cooeaiienn .| 90
Nova Scotia Steel............. .... L S TR
Ogilvie....... SR 6 e S B Al e S S T T A .
R R PR e
L R a STl it € SRR &4 n 4R B BRI Eon AUEN SR &y L] eea
Ontario Steel................ L e
Price Bros. ..... T B T ST I BN I %

P

97

100"
100
100

Volume 61.

Montreal Bonds (Continued) Opened| Closed | Sales
Quebec Railway, Lnght ahd POWEY. v« vp fess s nvioiny ATLLE g coad 2000
RRIGPAOD . it leae o bats oo menls s SE0E 250 o 18 5 QARSS, A i8Rk e b s v & Ay I
Steel of Can .......... 943 933 5100
First Dominion War Loan.. R v64 | 17500
Second Dominion War Loan.. plsca 96 14300 3
hird Dominion War Loan.... 943 94% | 87200
Wabasso Cotton............ 84 Sighis e
WRYAEAMACK. - ¢ s i s ehssos eso s bibpisinis s5s e e i e D x 28000
Toronto Stocks Asked Bid Sales
Ames-Holden..... «...... 0 B 2w
Sht U pref.| 7.4 it
American Cynamid. .vcuveseervemnarsssesnspatsssnasssnas 418 A s \
Bell Telephone........... L 0. gt
Barcelon.. .oy sesoeivgis 14 14 > i
British Columbia Fish.. “z a8% Lo LS
Brazili@n. coe sesss vossbsssessosorasssssssssasrony b 19, i
Canada Bread. . ..veeivssnsressiasesriosraessnns ig i i3 3
Canadian Car & boundry ............ 28 i & 20
Canadian CanMNerS...ooeveees aiesosssnrarsnssss anasearss e W 5
%@ A O SR R R pret.| 770
Canadian General EIECtriC. ... wovevirerinceimnineseenes i : “teg B
.cum div. pref. 104% L3 2
Canada Landed & National lnvestment.. ....... e b 1004 “eu
Canadian LOCOMOTIVE. .. ooivvetnsnnes o1 ARG 643 v 5
Canadian Pacific Railway.. o ol
Canaaa Permanent......oooievaniasenns i 4‘5
Canada Steamship.. ... eonrervroyeonanianateninnienes s 163 "168 525
.................. % lb
o3 A e K S AT g & v e e votmg trust ‘7 s ’ 62
Cemgnt. P AN PN (R S PR R Y B SRR AR com uol 6o b3 13
y .- s Yo ud 5 .
Clty“Dalry‘ P 5 PR ou 15
i 233 10 -
ok Sy 72
... | 280 o
ses 326 3o S
Consumers Gas... RERS B g e s 3'k
Crows Nest » /s« opassrsnnonbins vobanns asins 55 S
Crown Reserve Mines ... ......ooiennneienann
Dome. i sk alaptsbaasihpiarigonsic buplpnmyaivisias sbuns 1073 1025 7 5"
Dominion Canners pref.| y7 e
Dominion Iron .. .occcheaaarasiine, gom i et ) Ao
Dominion Steel Company...... e e o R B Vb e ) oY "
Duluth SUp..esecerads cocncasianeens 44 2 .3
Electrical Development......ivueaeeeieiianen Falizes T X
F.N.Burti .o aiieseviys.d & 3 i
......... 841 :
Hamilton Provldent ......... 135 ST
Huron & Erie.... S i L SR LT
La ROS€...covoveseidonieiaiiisarininness .com 49 <
Mackay, COMPANIEs. .« vvveeresonrrenrecenene®oies oones 8% 251
ik b 3
Maple Leaf Milling | 18 129 ug
Monarch....oocvirinnirianinsiisnninaionnionteiionees A 16 "l’g
Sl i)
Nat. S, Car ...... S -
| se %
NIPISSINB e v oo vansiiiasanosmonsnsasosasionesmonivernones 875 3oL 2=
Nava Scotia Steel cee 65 s =2
Pacific Burt......oivivirieeins 34 g
o b i o5 e S R A pref.| 77} 8
Prov. ‘Paper.. ................ e 45 2 '“'l E
L KR ¢ T S R pref.l’ ... WLE g
genmlnns........ womt sl 81
etroleum...... G 135 .
Quebec L. H. & P....... ! Dol i a
Russell Motor . Al £6 10,
Py & .pre; 6
SaWYer-Massey. «.ocoriiririiriiiiis seinadiiniens 25 bt
Shreded Whist' 7 by JI N0 e i g A9 %
Smelters..... . 04 e B
Cons. Smelters. ‘94§ e 2
Standard Chemical. ... cuveimmeisreniiinsinieiinieas 20 173 (i
P AR LI N Gy A .pref. 64 604 b
Steel Company of Canada........ooovpuveeiiiieiiniain, 64 643 "985
y 2 (5 pref. 953 A5 81:
Spanish River.,.......... T whudac b 4. e & oG i R s aaals 130
N RS L G R pref.| .. . it .
............ 25 22
. preful’ 0 s
TTOrONtO GENEFAL TOUSE. oy svvsosstssessansiossnnossnssen h o <08
TOLONLO PRPEE [ uio sy iinicsic o sivaidhisanessaiassymtsss 7 S S
Toronto RAIWAY .coocaiiassininsinssivonsineinans o 59
Trethewey S. Mines. . 25 \}
Tucketts. ..ti.. .0 22 0
Winnipeg Electric.... .. 48 e ¥
50 R we (0T RO QA R B SRR eyl v ey e e R 52 19
Bank of COMMBNE v.ois t'ovivn 4G waiis s eedsimivsmaiBiso PR 12
Bank of Ottawa. . 901 2L .
Bank of Hamilton 188 S
Bank of Montreal. . il o2
Bank of Nova Scotia. 248 sy
Bank of Toronto ..... 187 iR
Dominion Bank . 202 258
Inpevial Bank .. [0 0oliby i il it e v S
Merchants Bank. . P P
Royal Bank ...... 208 S arres 1
Standard Bank, . ... . oeeeiiosasisiie ...| 200
Union Banl i odsiy it e s e L kAT e P G
Toronto Bonds by
Canada Bread. . ol sl LRGSR T I s 89%
Canada Cement........ i oY A i
Canada Lodomotive .. 90 ds ) &
gclslomal Loan..l. ........ of itk ZEEy .
ectrical Deve opment 8 84 00 . N
Penfnang: . i 50 8055 Y 85i ooy
Porto Rico..... v %
Sao Paulp 20 i S
Steel Company of Canada. Giien 9 x
First War Loan...... s 97 96
Second War Loan.. At 3
Third War Loan ....i.ape: 943 94
p : i &
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LOAN ORGANIZATION IN QUEBEC PROVINCE

Membership of Various Committees Who Will Handle
Campaign in Province of Quebec

The following are the members of the provincial executive
committee for the loan campaign in Quebec Province :—

Honorary chairmen for the province of Quebec, Sir Lomer
Gouin, Lord Shaughnessy. ‘Joint chairmen, A. P. Frigon,
E. A. McNutt. « Committee, Sir Olivier Taillon, Sir George
Garneau, Sir Wm. Price, Hon. R. Dandurand, Hon, C. P.
Beaubien, Hon. Geo. G. Foster, Hon. Dr. H. S. Beland,
M.P., Hon. Rodolphe Lemieux, M.P., Hon. E. L. Patenaude,
Hon. Geo. E. Amyot, Hon. Philippe Paradis, Arthur Sauve,
M.P.P., Jos. Ainey, Alex. Bisset, Armand Chaput, P, P.
Cowans, Emilien Daoust, E. M. Emery, J. H. Fortier, Edwin
Hanson, H. Hudon, F. C. Laberge, J. M. Mackie, Alex. Mac-
laren, J. M. McCarthy, J. S. Mitchell, T. L. Morrisey, Jas.
Peters, Alfred St. Cyr, J. W. Ross, H. O. Roy, N.P., Thibau-
deau Rinfret, K.C., Edgar M. Smith, C. W. Tinling, P. M.
Wickham. Joint secretaries, J. P. L. Stewart, L. Trepanier.

PUBLICITY COMMITTEE.

E. M. Emery, chairman; committee, G. Normand, Leon
Lorrain, Raoul Clouthier, Ovide Denis; L. Trepanier, secre-
tary.

FINANCE COMMITTEE.

A. P. Frigqn, chéirman; E. A. McNutt, J. W. Ross,
H. B. Mackenzie, A. Bruneau, Edgar M. Smith, Rodolph
Bedard; A. Cross, secretary,

BUSINESS COMMITTEE.

E.”A. McNutt, chairman; A, P. Frigon, J. M. Mackie,
A. D. Anderson, C. W. Tmlmg, T. L. Morrisey, A. J. Nes-
bitt; A. Cross, sécretary.

ORCANIZATION COMMITTEE.

E, A. McNutt, chairman; A. P. Frigon, Edwin Hanson,
P. P. Cowans, J. M. Mackie, R. T. Leclerc; J. P. L. Stewart,
- secretary.

TRANSPORTATION COMMITTEE,

* A. P. Frigon, chairman; E. A. McNutt, C. W. Johnston,
R. P. Niven, Wm, Hanson, H. R. Swenerton, H. R. Wood, F.
W. Tofield, C. E. Arpin, F. Saint-Pierre, C. B. Hibbard, J. B.
How, R. Dupont; J. P. L. Stewart, secretary.

DISTRIBUTION COMMITTEE,

Jas. Peters, H. Hudon, joint chairmen; G. Desrosiers,
W. B. Tingle, H. Bernard, L. Michaud, U. Genereux, J. Love,
L. J. Bastien, H. Fortier, C. Fortier, E. DeChantigny, A.
Courville.

CREAT AMERICAN INBURA:CGE COMPANY

The capital stock of the Great American Insurance Com-
pany, of New York, has been increased from $2,000,000 to
$5,000,000. The additional stock has been subscribed at $150
per $100 share, so that a total of $4,500,000 was realized,
It is understood that the increase up to the total authorized
by the charter is made owing to the provision limiting the
amount of a single risk to 10 per cent. of the paid-up capital.
Three-quarters of the new funds secured, that is, $3.375,000,
were subscribed to the fourth Liberty Loan.

FURTHER CANADIAN PACIFIC APPOINTMENTS

The following appointments have been announced by the
Canadian Pacific Railway:—
; Mr, Allen Purvis, formerly general superintendent of the
Quebec district at Montreal. has been appointed general
superintendent of the Ontario district, with headquarters at
Toronto.

Mr. J. K. Savage, formerly superintendent at Smith’s
Falls. has been appointed assistant general superintendent.

Mr. R. W. Scott, formerly assistant superintendent at
Montreal, has been appointed suver‘ntendent of the Trenton
division, with headquarters at Toronto.
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 DIVIDENDS AND NOTICES

THE CONSUMERS’ GAS COMPANY
OF TORONTO

NOTICE OF ANNUAL MEETING

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

z ARTHUR HEWITT,
(:uncral Managlr

THE MERCHANTS BANK OF CANADA
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, upon the Paid-up Capital Stock of this
Institution, has been declared, and will be payable at its
Banking House {n this city and at its Branches, on and after
the 1st day of November next to Sharecholders 'of record at
the close of business on the 15th day of October.

By order of the Board.
D. C. MACAROW,
General Manager,

\lnnm.ﬂ .;1}\ Se pumb(r. un\

McINTYRE PORCUPINE MINES, LIMITED
(No Personal Liability.) ¢

DIVIDEND No. 6

Notice is hereby given that a dividend of 5 per cent.
(57%) on the issued Capital Stock of the Company will be
paid on the 3oth day of November, 1918, to Sharcholders of
record at the close of business on November 14th, 1918,
Books closed November 1sth to 3oth inclusive.

By Order of the Board.
M. P. VAN .DER VOORT,
Secretary-Treasurer.
Dated at Toronto, October 11th, 1018,

INSURANCE MEETINC CANCELLED

The Insurance Institute of Toronto has been obliged to
cancel its first meeting of the season, which was to take
place on the 17th instant. This is owing to the request of
the medical health officer of Toronto that such meeétings be
cancelled. The principal features of the meeting were to be
the inaugural address of the new president, Mr., H. W.
Crossin, and an address by Mr. G. D. Finlayson. It is ex-
pected that Mr, Finlayson will address the institute later
in the season, probably in December,

WE OWN AND OFFER

Province of Ontario 5’s

Due Oct. 1, 1919
Price 99.05 and interest yielding 6%

(JRaHAM.SANSON & &

INVESTMENT BANKERS” :
Toronto General Trusts Building. Main 388 Toronto
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'UNLISTED SECURITIES

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

Volume 061.

(Week ended Oct. 16th, 1918.)

B Bid | Ask Bid | Ask Bid | Ask
Abitibi Power........com.| 48 54 |Carter Crume....... pref.| 51 60 |Loews Theatre...pref.7%| .... 82 |Steel & Rad...
b e il pref.| 78.50 87 |Cockshutt Plow....pref.| 75 86.50 |Massey Harris. v k100 125 |Toronto Paper........6's
Alta.Pc.Gr'n com.xd12%| 112 .... |Collingwood Ship...c 26 32 [Matthew Laing 93 98 |Toronto Power 5's 1924..
) S w 84 90 {Dom. Foun. &St.. 79 84.50 |M‘Donald..... 88 94 |Toronto York Rad5’s 1919
Atlantic Sugar 50 o AR s - # 88 94 Morrow Screw........ 86 92.50 |Volcanic Gas............
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NEW INCORPORATIONS

The Canadian Johns-Manville Company, Limited, With
Capital of $2,500,000, Receives Charter

S

The largest cempany incorporated during the past two
weeks was the Canadian Johns-Manville Company, Limited,

“with a capital stock of $2,500,000, and head othce in Montreal.

The following is a partial list of charters granted during
the past two weeks in Canada. The head office of the com-
pany is situated in the town or city mentioned at the be-
ginning of each paragraph. The amount noted is the
authorized capital, and the persons named are the provisional
directors :—

Prince Rupert, B.C.—Trail Club. Limited, $10,000.
Revelstoke, B.C.— Silver Creek Mines, Limited, $750,000.
Neison, B.C.—Kaslo Consccration Works, Limited, $75,-
000, ’

Cranberry Lake, B.C.—Hartford Lumber Company, Limit-
ed, $10,000.

Prince GCeorge, B.C.—Harper Gross, Limited, $10,000.
The Trail Club, Limited, $10.000.

London, Ont—Ajaz Coal Company, Limited, $200,000;
H. B. Monasmith, J. F. Clark, E. S. Wigle.

Madoc, Ont.—Plane Settlement Telephone Company,
Limited, $2,000; A. Craig, E. Plane, L. Plane.

Lindsay, Ont.—Maunder Milling Company, Limited, $40,-
000. J. F. Maunder, C. C. Finley, W. H. Woods.

Wiarton, Ont.—The Keppel Rural Telephone Company,
Limited, $1,680. A. J. Barfoot, A. Blue, D. Forbes.

Woodstock, Ont.—Thomas Organ and Piano Company.
Limited, $100,000; J. G. Dunlop, H. Sykes, S. Dunlop.

Meldrum Bay, Ont.—Dawson Township Telephone Com-
pany, Limited, $8s50; J. A. Townsend, G. Bromley, C. Joyce.

Kitchener, Ont.—Guarantee Ligquid Measure Company,
Limited, $50,000; A. V. Phillips, L. H. Phillips, W. R.
Phillips.

Walford Station, Ont.—Victoria Rural Telephone Com-
pany, Limited, $4,000; J. H. Wardell, H. Clayton, Walford, A.
Hartwick.

Livingstone Creek, Ont.
Company, Limited, $3,300. A.
(zillespie.

Windsor, Ont.—The Star Publishing Company of Windsor,
Limited, $250,000. H. A. Graybeil, F. M. Sclanders, A. I.
McKinley.

Thetford Mines, Que.—Canadian Crude Asbestos and
Fibre Company, Limited, $20,000; A. H. Duff, M. Goudrault,
J. L. Muir. ;

Orillia, Ont.—Electric Iron, Limited, $45,000; W. H.
Tudhope, M, B. Tudhope, M. Reardon. Hampshire Telephone
Company, Limited, $1,400; A. W. McPhie, J. Hewitt, G.
Carter.

Hamilton, Ont.—Benson, Johnston, Limited, $40,000: C.
V. Langs, E. G. Binkley, E. M. Green. The Excelsior Gas
& Oil Company, Limited, $40,000; €. H. Harvey, A. Lees,
H. G. Ogg. s
' Victorla, B.C.—Dunford Bungalow Builders. Limited,
$10,000. Internatiopal Coal Company, Limited, $50,000.

Livingstone Rural Telephone
Hopkins, W. Weir, W.

Harper Gross, Limited, $10,000. Lenzie Company, Limited,
$10,000. Universal 'Construction Company, Limited, $2s0.
Victoria Fish & Coldstorage (Company, Limited, $50,000.
Clarke’s Trade School of Mechanical Dentistry, Limited, $10,-
000. The Otter Logging Company, Limited, $10,000.

vancouver, B.C.—Pacific Sheet Metal Works, Limited,
$50,000. Union Safety Deposit Vaults, Limited, $100,0c0.
Forest Lumber Company, Limited, $100,000. Ashcroft Irri-
gated Lands, Limited, $50,000. Palmer Securities, Limited,
$350,000. North, American Trading Company, Limited, -
$30,000. Western Distributors, Limited, $10,000. Globe
Motor Company, Limited, $10,000. Columbia Iron & Steel
Company, Limited, $25,000. The Vancouver Cooperage Com-
pany, Limited, $25,000. Vancouver Waterfront, Limited,
$100,000. Interior Fisheries, Limited, $100,000. Surrey Oil
Company Limited, $300,000." Paul Klopstock Company, Limit-
ed, $25,000. The Cats Mining Company, Limited, $10,000.
Crawford Storage & Distributing Company, Limited, $10,000.
Edgett & Gilland, Limited, $15,000. George Cradock & Com-
pany, Limited, $50,000. Wm. Beard & 'Company, Limited,
$24,000. Golden West Lumber Company, Limited, $ro,000.

Toronto, Ont.—Alliston Milling and Manufacturing Com-
pany, Limited, $500,000; J. H, Greenberg, M. O’Brien, G.
Stitt. Gophir Diamond Company, Limited, $40,000; W. E.
Burkholder, A. Birch, J. A. Ryan. Shortreed Lumber Com-
pany, Limited, $40,000; J. J. Gibson, E. McLaren, T. A.
Scanlon.  Aked and Company, Limited, $400,000; * R. H.
Greer, G. R. Forneret, S. O’Shea. Reliance Knitting Com-
pany, Limited, $1,000,000; F. R. Sweeney, J. E. Mortimer,
F. J. Dunbar. Western Ontario Oi} Company, Limited, $1,-
000,000; Morley Pubshon van der Voort, B. T. McAvoy, L.
Sleeth. Gordon 'C. Edwards, Limited, $600,000; G. Cameron
Edwards, W. H. Brouse, W. H. Despard. The Lincoln Meter
Company, Limited, $100,000; E. G. Lond, A. Mearns, H. S.
Sprague. British-American Feldspar, Limited, $100,000; T.
H. Barton, W. Gardner, H. Cunningham., The Arcwell Cor-
poration of Canada, Limited, $1,000,000; A. L. Reid, W. W,
Perry, C. H. C. Leggott, United Preserves Sugar Company,
Timited, $1,000,000; A. W. Hunter, J. C. Thomson, C. H.
Kemp. L

Montreal, Que.—-General Transfer. Limited, $20000: A.
Bealeau, J. W. Lavoi, L. Clermont. Canadian Graphaphone
Company, Limited, $75.000: W, Depocas. A. C. Mars, A. For-
tin. Le Matin, Limitée. $199,000; G. Maillet, G. Larue, A.
Langlois. N. Lapointe Fils, Limitée, $20000; J. A. Couture,
N. Brunette, B. Gilbert. Aircraft Transport and Travel of
Canada, Limited, $262,500; D. P. Gillmor, G. A. Coughlin,
F. G. Bush. Aircraft Manufacturing Company of Canada.
Limited. $525,000; D. P. Gillmor, G. G. Coughlin. F. G.
Bush. Scheur .and Company, Limited, $10,000; W. W. Skin-
ner, G. G. Hvde, J. G. Ahern. Canadian Johns-Manville
Company, Limited, $2,500.000; G. W. MacDougall, L. Mac-

Farlane, L, H. Ballantyne. Dominion Advertisers, Limited,

$50,000; R. O. Stevenson, J. R. L. Road, P. Royvcroft. The
Gisco, Limited, $00,000; J. M. A. Valois, P. Chouinard, J.
W. Pilon. The United Greek Bakery Company, Limited,
$40,000;  C. Drakulos, Z. Kipuros, E. 'Marcotte. Pinard,
Pierre & Grenier, Limited, $100,000; J. H. Pinard, J. L. A.
Grenier, W. T. Heney. (Canadian Industrial Alcohol Compény,
Limited, $100,000; A. R. Holden. A. Mathieu, H. W. Shearer,
Columbia Securities, Limited, $300,000: F. . P. Brais. C,
Thomas. L. M. Smith. New Brunswick Sulphate Fibre Com-
pany, Limited, $600,000. C. H. Smith, W. D. R¢bb, H. Crab-
tree. . \ ?

/
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SASKATCHEWAN THOROUGHLY ORGANIZED

In Spite of Bad Crops in Some Sections, Provincs Hopes
to Average Better Than Last Year

Saskatcgewzm can-be depended upon to go over the top
if the enthusiasm with which people everywhere are entering
into the campaign is any indication of the ultimate results.
Canada’s big wheat growing province accomplished wonders
last year. Her leading citizens in charge of the Victory Loan
organization promise even bigger things this year.

Under the energetic leadership of such men as Hon. C
A. Dunning, chairman of the nrovincial committee, and D.
M. Balfour, vice-chairman, the movement is spreading to all
points of the vast prairie stretches with the rapidity of the
typical prairie fire. S. W. Harris, of Regina, is secretary, and
E. G. Read, assistant secretary of the provincial organization.
H. W. Givins is treasurer. The provincial publicity commit-
tee is in capable hands, with J. F. Bole, ex. M.L.A., as chair-
man, while E. S. Miller is chairman of the special subscrip-
tions committee. The provincial committee consists of the
outstanding business and professional men of the province as
a whole.

Saskatchewan, for the purposes of the campaign, has been
divided into eight divisions. These divisions have been
further divided into 124 sub-divisions. The campaign will be
undertaken by approximately 3,000 canvassers. A vast ma-
chine is being created in the province to put the loan over
and no stones are being left unturned to assure every last
dollar being subscribed.

The record of the great prairie province last year in the
Victory Loan campaign was remarkable, Saskatchewan stand-
ing fourth among the provinces of the Dominion. No less
than $21,401,550 was subscribed to the loan by 74.580 in-
dividuals. In a country of such vast distances, and scattered
settlements, the fact that one out of every eight persons Sub-
scribed to the loan was considered a splendid showing.

This year, however, the provincial committee are aiming
at bigger game, and are placing the objective at one sub-
scriber out of every five persons.

Some Part; Had B_ad Harvest.

All divisional and sub-divisional committees have already
been established and organization of the local committees
have also been established in all the smaller centres of the
province. While officials are optimistic of the results, they
are not losing sight of the fact that in many parts of the
province this year the crops were poor, and this will have a
serious effect on the campaign in those districts. Conse-
quently the districts which have suffered in this way c¢annot
be expected to increase their last year’s subscriptions by any
large margin. In fact, it is conceded that if some portions of
the province equal last year’s totals, they will indeed be per-

" forming a remarkable feat.

On the other hand, other portions of the province ex-
perienced bountiful harvests this vear, and these districts are
expected to more than-make up for the uphill fight in' the
drought areas, in the south-west and north-west.

The Regina and Moose Jaw divisional organizations are
located in areas where the crops were, on the whole, satisfac-
tory, and there will be keen rivalry between these two divisions.

Regina city is expected to put up a big fight to increase
her last year’s,subscriptions. A very strong organization has
been formed in the city with L. A. Thornton, city commis-
sioner, as chairman of the executive, and backed up by many
of the most prominent men in the city,

One of the most enthusiastic men in the campaign, and
his enthusiasm is bounded only by his generous proportions,
is R. G. McCuish, chairman of the Regina divisional organi-
zation. Mr. McCuish is one of the busiest men in the city
these days, and is out al! over the province addressing public
meetings in the interests of the campaign.

A feature of the fight in Saskatchewan will be the pub-
licity campaign which is backed to the hilt by all the news-
pa2pers in the province.

The Department of Finance at Ottawa has issued a blue
book containing a list of the unclaimed bonds of the last
Victory Loan. It is being forwarded to all branch banks and
financial houses to assist in properly locating the missing
securities.

- LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
EsTABLISHED 1868 Head Office for Canada)
TORONTO
Employer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

The Imperial
Guarantee and Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Paid up Capital . - . $200,000.00
Authorized Capital . . - $1,000,000.00
Subscribed Capital - - = $1.000,000,00
Government Deposits . . $111,000.00

Merchants Casualty Co.
Head Office: Winnipeg, Man.

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

SALESMEN NOTE

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

Covers over 2,500 different diseases.

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

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

Good Openings for Live Agents

Eastern Head Office...1 Adelaide St. B., Toronto
Home Office...... Electric Railway Chambers,
Winnipeg, Man.

THE DOMINION OF C'ANADA
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 |

Teronto Montreal Winnipeg Calgary Vancouver
P. R. REED, T. B. REDDING, E. M. WHITLRY,
President, Vice-President, Secretary-Manager

Canada Security Assurance Company

HAIL DEPARTMENT

CALGARY ALBERTA
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SASKATCHEWAN CROP ESTIMATES

Acreage Under Wheat Has Increased by Twelve Per
Cent. Over Last Year

The Bureau of Statistics of the Provincial Department
of Agriculture, in co-operation with the Dominion Bureau
of Statistics, have now completed their final estimates of crop
acreage and livestock in Saskatchewan. The method adopt-
ed to obtain these returns was the, same as followed

last year—viz., cards containing questions relating to grain
crops and livestock were sent to teachers in rural school dis-
tricts, who, in turn handed them to the scholars, with the
request that they ask their parents to answer the questions.
In all 100,000 cards were distributed and about 50 per cent.
were returned to the Bureau of Statistics. These cards were
then arranged into crop districts and forwarded to Ottawa
for compilation, and the foregoing estimates, after having
heen_ checked from the census returns of 1916 and by the
Provincial Bureau of Statistics, are believed to be as mearly
correct as it is possible to obtain by voluntary co-operation
of the farmers of the province.

Several interesting comparisons are to be noted in these
returns. The acreage under wheat has been increased from
8,273,253 acres in 1017 to 9‘249,260 acres seeded this year,
an increase of almost 1,000,000. In view of the fact that

‘labor shortage has been most acute for the last two years

this large increase speaks well for the way in which the
farmers responded to the call for greater production. Nor
have their efforts stopped during this year as the figures for
new breaking testify, a total of 614,080 acres of prairie hav-
ing been broken during the past season, as against 431,608
acres in 1917, and had the season been more favorable for
plowing doubtless this amount would have been greatly in-
creased. Unfortunately, the unusually dry weather ‘experi-
enced in June (the month that breaking is done) prevented
many farmers doing as much as they intended.

It will be observed that rye is becoming more and more
a standard crop each year. A few years ago the acreage
sown was so small that the amount could hardly be estimated,
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The Making of Your Will and
The Choice of Your Execu-
tors are of Paramount
Importance.

The proper care and distribution of your sav-
ings of a lifetime are dependent on your having
a carefully drawn will and competent and respon-
sible Executors.

It does not matter how much wealth you leave
behind you, if it is not honestly and wisely admin-
istered by your Executors.
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Our officials will be glad to consult and advise
with you on these matters. It is the chief business
of this Company to administer estates, and our
advice and services will be of assistance to you.

Consultation with any of our officials places
you under no obligation. Please write or phone

for appointment.
72
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but this year it is estimated that no less than 123,500 acres
have been seeded to this valuable cereal.

The total acreage under wheat in Saskatchewan in 1918
was 0,240,260; oats, 4,988,400 ; barley, 690,200; flax, 840,057 3
rye, 123,500; Dpe€as, 4,251; beans, 861; buckwheat, 1,207;
mixed grains,. 23,449; other grains, 27,347. In root crops
there were: Potatoes, 50,793 acres; turnips, 5,623; mangolds,
1,806 ; other roots, 2,332. In feed crops there were: In corm,
11,186 acres; hay, 315,117 acres; and pasture, 033,862; al-
falfa, 6,043 ; and other crops, 40,504. The total summer fal-
low was 4,000,801 and new breaking 614,080. This gives a
total acreage under cultivation of 22,016,130.

Mixed Farming is’ Increasing.

Not only in crop acreages is a remarkable increase
shown, but the figures on livestock also show a most satis-
factory increase, clearly indicating that while grain is still .
the chief source of income the farmer is turning his attention
more to mixed farming than ever before.

The following estimates show the number of livestock in

1018 as compared with 1917:—

Horses :
1018. 1017.
Stalligne i Hoe sk S i 13,624 13,486
Marey. o NG s s e 400,786 352,100
CGEIdIngs ' oy Kb g 383,377 360,640
Colte and fillies . ... desilos 102,222 153,976
b, T ) A e Rema Sl e 10,007 8,371
Total horses and mules 1,000,076 888,672
Cattle : i

b0 1) A s A L U R S 20,600 17,077
Milch COWS «1vuieviesisuwes v 352,089 354,403
Calvedh  « 0 ondionstim ¢ oiai e 332,040 283,371
Dteers . e AL AR 131,043 120,787
All other ‘cattle: ' ..« il e g 441,750 426,452
Total cattle  .ioiiadiivei 1,279,331 1,211,000
SREED . iv s drelah A simoicn opdgcrmids 134,177 127,802
Suritte ™ oty Tty 521,240 573,038

Poultry:
FENS | kv e A et 3,882,070 3,605,514
CHicken i ... ivilpesliiiin, 3,600,622 3,787,203
Turkeys .. v ade v g 208,125 204,322
GeRSB L i e MR R N 113,493 93,780
Dubks e i B apeies s 187,059 156,022
Total: poultry it ol iaihnes 8,000,360 7,847,741

BANK TRANSFER COMPLETED

On Tuesday, the 15th instant, the absorption of the Bank
of British North America by the Bank of Montreal was com-
pleted, On that day the former branches of the Bank of
British North America opened as branches of the Bank of
Montreal. The existing management and staff were retained.
excepting at a few duplicating points where two banks were
close together and mo useful purpose would be served by
continuing both. The Bank of Montreal issued a circular
letter to its new clients, stating that it was desirous of con-
tinuilng their business, whether the accounts were large or
small.

NEW BRUNSWICK ENQUIRY

An investigation is being conducted in New Brunswick
into the financial operations of the former provincial govern-
ment. On the oth instant important evidence was given by
Mr. W. B. Tennant, of St. John. A purchase of potatoes had
been sent by the provincial government as a gift for the
Belgian refugees. It is reported that more were purchased
than were required, and the government disposed of the sur-
plus at a loss of $32,861. The witness stated that rather than
admit the loss the government decided to make good the
amount. and did so through the assistance of some friends.
including Mr. Tennant himself. The witness is a contractor,
and contributed the sum of $61,500 in return for the promise
of a contract for the St. John Valley Railway. About the
same time he: received $100,000 of advance profits in con-

nection with his contract.

Save! Don’t take long chances on continued prosperity.
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Confederation Life

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS

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

HEAD OFFICE Logo TORONTO

“SOLID AS THE CONTINENT”

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

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

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

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

Agents, Attention!
THE WESTERN LIFE ASSURANCE COMPANY

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

NEW BUSINESS RECEIVED. .................. INCREASE 146%
ASSURANCES, NEW AND REVIVED............ INCREASE 147%
NEW PREMIUMS RECEIVED........ .. ... INCREASE 166%

ADMETTBD ABSBTS. .\ civv v s da bl e INCREASE 81%
The Company now has a Dominion License, and is éxtending its organ-

ization, and is prepared to offer advantageous terms to competent
producers. Write to the
Head Office ' - Winnipeg, Manitoba

“I Wish I Had Taken Twice As Much!”

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

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh

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

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

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, ovel............... 7,900,000
Government Trust- Bonus declared .. 40,850,000
eS8, OVer....ovvvess ++e 7,000,000 Claims paid 151,000,000

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

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office .., LONDON, CANADA

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

Protection for the Family

has always been the primary object of Life Insurance.

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

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

The Great-West Life Assurance Co.

DBPT. "RF"
:

HEAD OFFICE 2 ' WINNIPEG

The Western Empire

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

BRANCH OFFICES

REGINA MOOSE JAW CALGARY EDMONTON

NORTHWESTERN LIFE

,, A VE TIMES GREATER THAN LIABILITIES

2 25% LARGER THAN LAW REQ
QUIRES
EXPE LOWEST IN CANADA

HEAD OFFICE =——— WIN

———

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. BATBS, Presinext HENRI E, MORIN, Surgrvisor
For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER I. JOSEPH,
Manager, 502 McGill Building, Montreal,
For Agenciesin Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto
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RECENT FIRES <

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Belleville, Ont.—October 1—The Albert College was
damaged. :

Brantford, Ont.—October 4—Barns and contents of - .
Nightingale were destroyed. Estimated loss, $10,000.

Chatham, Ont.—October 1—Home of B. Leeson was
destroved.

Clinton, Ont, — October 7 — Warechouse of Harland
Brothers» and storehouse of Ball and Atkinson were de-
stroyed.

_ Florence, Ont.—October s—Residence of Mr. and Mrs.
B. Season was destroyed.

Clace Bay, N.S.—October o—Unoccupied house on
Mitchell Avenue was destroyed.

Hanover, Ont.—October 6—Barn of Chas. Mauer was
destroyed.

Ingersoil, Ont.—October 8—Plant of the M. T. Buchanan
Company was damaged.

Kingsclear, Ont.—October 8—Barns and contents of C.
Anderson were destroyed.

New *Westminster, B.C.—October 12—Barn and crops of
G. Filman were damaged. Estimated loss, $5,000. 2
. Niagara Falls, ont.—October 2—The Victoria Theatre
wags damaged. Estimated loss, $2,000.

_Riggetown, Ont.—October 10—The Michigan Central
Railway freight sheds were damaged. Estimated loss,
$10,000.

St. Catharines, Ont.—October 8—Wipper’s confectionery
establishment was damaged. Caused by natural gas ex-
plosion, Estimated loss, $20,000.

Thetford Mines, Que.— October 1-—Home of Mr. Grenier
was destroved.

Teorovto, ont.—October 1—Drying kiln of the Dunlop
Rubber Company, Booth Avenue, was damaged. Estimated
loss, $1,300.

October s—Plant of the Cluff Ammunition Company,
2160 St. Clair Avenue, was damaged. Estimated loss, $500.

Trenton, Ont.—October 14—The explosives plant of the
Tmp-rial Munitions Board, operated as the British Explosives,

Limited, was destroyed,  Thirteen or fourteen explosions

following .in rapid succession the first explosion, practically
levelled the extensive plant and fire did the rest. The amount
of loss 15 not known yet.

vangouver, B.C.—October 3—The Albany rooms, 1046
Granville Street, were damaged. Estimated loss, $1,000.

Watardown, Ont.—October 1—Drug store of W. Cum-
mings and stores of O. B, Griffin and S. H. Gallegher were
damaged.

Windsor, Ont.—_O(ftober 7—Residence of C. J. Keeley,
146 Howard Avenue, was damaged. Estimated loss, $1,200.

ADDITIONAL INFORMATIOM CONCERMINC FIRES
ALREADY REPORTED

Victoria, B.C.—Fire Chief Davis submits the following
;t_tport for the month of September to 7he Monetary
imes :

Loss by fire on buildings, $488; loss by fire on con-
tents, $214.° Total loss bv fire on buildings and contents,
$702. Insurance on buildings, $1,700: insurance on con-
tents, $2,000. Total insurance on buildings and contents,
$3.700. Amount of property at risk by fire, $195,800.

Vancouver. B.%. Fire Chief Carlisle submits the fol-

: I’F\ying report for the month of September to 7he Monetary
Times »—

; The ‘estimated total damage resulting from fire for that
period, excluding figures ir connection with the “University
Club’’ loss of September zoth, which has not as vet been
adjusted, amounted to $3,614, of which amount $2,384 was

- covered bv insurance, leaving ‘a property loss above insur-

ance at $1,230. The “University Club” loss (to building

8

only) will amount to approximately $200 and is fully covered
The total value of the property involved by fire for the month
was $1,535,600.

The following shows the cause of fires for the month :
Backfire (carburetter) 1, carclessness with  cigarettes,
matches, etc., 4, chimney fires o, cleaning auto engine with
gasoline with lighted candle too mear 1, coal oil stove ex-
ploding 1, electrical origin (short circuiting, defective wir-
ing) 8, fire breaking out again 1, firewood drying on top of
furnace, catching firé 1, flying sparks (engines, chimneys
and smokestacks) 8, gasoline stove near curtain 1, hot ashes
from stove falling on wooden floor 1, hot coals falling from
engine 1, overheated dry kiln 1, overheated kitchen ranges
2, overheated stovepipes/1, parafine wax on stove catching
fire 1, spontaneous combustion 5.

COBALT ORE SHIPMENTS

The following is a statement of shipments in ore, in
pounds, for the week ended October 11th, 1018 :—

La Rose Mines, 73,634; Tretheway, 86,000; Dominion
Reduction, 66,8c0; Mining Corporation, 65.493; McKinley
Darragh, 75,435 ; Comiagas, 83,515; Nipissing, 301,?35; total,
752,712,

The total shipments since January 1st now amount to
23,620,147 pounds, or 11,810 tons.

RAILROAD EARNINGS

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

Canadian Pacific Railway.
1917. 1918. Inc. or dec.
Y i TS Al +. $2.842,000 $3,458,000 + $616,000

Ccrand Trunk Railway.

Ogks i dsirt ol $1,014,812 $1,460,738  + $445,026
Canadian Northern Railway.

Dt M7 g E $ ' 758,500 $1,072,000 + $314,400

N

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

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

4 October 17th, 1918,

Div. Price |Yield

Oralersad Rate | about |about

Canadian Locomotive................. AR AR TR SR 7 90 7.77
Canada Cement.......... 7 95 7.36
Canada Steamships...... 7 77 9.10
Mackay Companies........ 4 65 6.15
Steel of Canada............ Sy 7 96 .29
Maple Leaf Milling...........cooinn e IR AR R 7 , . 96 7.29
. Common
Bell TeleDhoNe ... cuvvcuemeevhiorsionstetoesiassieanes 8 130 6.15
Canada Cement...... pi 65 9.23
Canadian Locomotive . B e 65 9.93
Canadian General Electric ......ooovviiiiiiaiiiiiiiiines 8 104 7.69
Consumers’ Gas, ........... S aas sy T S ae b S 10 153 6.53
Dominion Foundries & Steel... ; o 82 9.75
Canadian Pacific Railway ..........c...oooeene 10 170 5.88
Maple Leaf Milling....... T B AR TS 10 131 6.10
PRNMANS .o coovbninatsrassonsstoassssassosaaiog
Dominion Steel Corporation ................ 5 60 8.33
Steel Co.of Canada........ccoovvve. 6 67 8.95
Mackay Companies 6 79 7.59
4 59 6.78

Toronto Railway ...« ccoovvieevorniisnateneiion,
Bonds:

Cannda Bread.. - bkl vritodonprahsodinnaiiakassd spes 6 90 6.66
Canada Cement. ... ... voeeieuiaiscnuresiateiniees 6 98 6.72
Canada Steamships. . ... ....oorerrviensansssaines 5 80 6.25
Canadian Locomotive.........oovieiiaiiiureneeees 6 90 6.66
Penmans.........c.... S G s D s
First War Loan, 1925..... cocovioirannrcnninnnrees .:; + 964 5.65
Second War Loan, 1931.. MRS RS LR e il 96 | 5.47
Third War Loan, 1937...... A = e 94 | 5.48
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FIRE PREVENTION IN BRITISH COLUMBIA

‘Orgam'zation of a Provincial Body Completed at Repre-
sentative Meeting—Appoint Officers Later

The campaign against fire, the needless cause ot a great
€conomic and industrial loss annually in British Columbia,
gained further impetus when at a meeting held in the Board
of Trade Rooms, on Wednesday afternoon, October 2nd, “The
British Columbia Fire Prevention League” was successfully
launched. The meeting was a representative one, delegates
being present from not only the city but from other centres
of the mainland and also from Vancouver Island.

Hon. J. W. deB. Farris, attorney-general, occupied the
chair and in the course of his remarks stated that while the
government was seeking to curtail the necessary expenditures
they also realized the need for increasing rather than dimin-
ishing the activities to prevent fire loss. Never was there a
time, he said, when such a course was so essential. Mr. Far-
ris paid tribute to the board of underwriters for stimulating
the activities of the government along these lines and for
giving every possible assistance to the government to prevent
fire loss. So far as the government was concerned, the chair-
man did not want this movement to be too much under the
control of the provincial authorities. He did not think it was
right for the men interested in the scheme to lay all the bur-
den of the working out of it upon the government,

Top-Heavy with Machinery.

There was plenty of machinery with which to work out
the fire prevention campaign, he thought. In fact, Mr. Farris
stated that the trouble with the province was that it was top-
heavy with machinery. It had _a small population but mach-
inery enough for many times the humber of people. He also
referred to the fact that Ontario had started a movement simi-
lar to the local one.

That a large percentage of the annual fire loss in the
province was attributed to sheer carelessness was the opinion
expressed by H. G. Garrett, superintendent of insurance.
The critical stage had been reached and steps must be taken
to arrest the severe drainage on the resources of the province
through this loss. He believed that it was largely a psychol-
ogical problem and therefore the solution was to stir up the
minds of the people,

R. J. Douglas, of the Vancouver Board of Trade, in the
course of his address, stated that the government would do
just as much as the people demanded it. The first question,
he said, that the people asked when they read of a big store
or factory being burned: “Is it insured?” They forgot that
they themselves were indirectly called upon to pay the in-
surance.

Annual Loss Very Heavy.

Steps were being taken by the government to conserve
the food supplies and commodities of the country, declared
J.. L. Noble, secretary of the Vancouver Island Fire Under-
writers’ Association, but nothing had been done to prevent
the great loss from fire. Mr. Noble quoted figures showing
that the annual loss in the Dominion ran into many millions
of dollars while in the United States the loss was away up
in the billions. Increased and more efficient fire departments
was not the rémedy, he said, neither were the fire insurance
companies doing the work; but it could alone be done by a
general instruction of the public along fire prevention lines.
There was a great contrast between Canada and the European
countries. Here, a fire was thought to be merely a misfortune.
there it was a crime. In Canada, the people tried to ex-
tinguish a fire, in Europe they labored to prevent it. In the
United States there had been formed the National Council of
Defence recently to combat the loss by fire. Mr. Noble said
that of the total number of fires in the Dominion, go per cent.
were due to carelessness. The government, he stated, would
have to be behind any movement that was started to combat
fire Joss and the authorities would have to back up anything
that the league brought before the people,

Would Cut Insurance Rates.

Some of the delegates expressed the belief that there
should be a reorganization of the present insurance system.
C. G. Palmer, representing North Cowichan, thought that
something new should be started. Fifty per cent. of the
money collected on insurance went to pay expenses, while the
balance went into the treasury to pav losses.  The people
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Agents, Are You Satisfied ?

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

H. A. KENTY, Superintendent of Agencies

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

WAMAMARPM "f

i
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should be interested in the movement and it should be pointed
out to them that by being careful they would then have to pay
a lower insurance rate. Mr. Palmer would make fire insur-
arcce a municipal matter putting the business in the hands of
municipalities and doing away with insurance companies and
expense. Thos, Turnbull, New Westminster, declared that in-
surance companies were a monopoly. The public had no con-
trol with regard to insurance rates and” he thought that any
city or municipality that spent so much on fire fighting ap-
paratus and cquipment should have something to say with re-
gard to the amount of the rates. Mr. Turnbull suggested
that the insurance companies should be combined into one
organization and come under the class of public utilities,

Organization Resolution,

The following resolution for the formation of the league
was passed upon motion of F, A, Brodie, of the British Col-
umbia Manufacturers’ Association, and C. G. Palmer, of
North Cowichan: “Whereas for some years past there has
been a great loss of life and property by fire in this province,
involving needless waste of our resources, and a continuance
of such loss is a matter of the gravest concern, particularly
at the present juncture, when food, material and supplies of
every kind are necessary for the successful prosecution of the
war: Be it resolved that an organization be created under
the title of the British Columbia Fire Prevention League,
whose objects shall be: To awaken the people of the province
to the serious waste and loss caused by fire; to prevent the
occurrence of fire; to inculcate the necessity for more careful
habits on the part of the public: to generally adopt any means
for the attainments of these ends.”

Committee to Choose Officers.

When the question of election of officers arose it 'was de-
cided to leave this in the hands of a committee composed of
Hon., Mr. Farris, who was chofen as hon. president: H. G.
Garrett, superintendent of insurance; J. L. Noble, R, 13
Douglas and P. G. Shallcross, president of the Vancouver
Board of Trade. This committee will also mame the eight
members of the executive committee and it was decided also
to leave with the executive the question of financing the
league’s activities,

Among those present at the convention were the follow-
ing: W. L. Foster, Mainland Fire Underwriters; Robt, B
Spears, Rotary Club, Victoria; W. F. Stewart, vice-president
of the Mutual Fire [nsurance; Wm. Townley, manager of the
same company ; Chris Spencer, of Spencer’s, Limited; A, R.
Wright, of the Ladysmith Fire Department: D. Gardiner of
the North Vancouver Fire Department ; James Plester, Ross-
land; J. R. Algar, New Westminster : Mrs. R. C. Stoddard,
Local Council of Women; A. W. Weodard, vice-president
of the Mainland Fire Underwriters; W. F. Ing, New West-
minster ; A. N, Wolyerton, secretary of the Vancouver Apart-
ment House Owners’ Association; Mrs, T. H. Wright, W.C.-
T.U., of British Columbia; Mrs. W. A. Clark, of the Women'’s
Canadian Club; Chas. S. Richmond, Burnaby; Thos. Turn-
bull, New Westminster: J. H. Watson,” New Westminster fire
chief; John Parkins, Nanaimo fire chief; Alderman W. J.
Ferguson, of Nanaimo; J, F, Moffatt, the fire chief of Vernon ;
and Fred. A. Burgess. president of the Mainland Board of

Underwriters. A. E. Goodman is acting as secretary of the

newly formed league.

S STWEES Ty S i
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SCHOOL CHILDREN LEARN TO PREVENT FIRE

Saskatchewan's Programme Provides for Teaching of
This Kind in Schools

For the first time in the history of Saskatchewan, time
has been devoted during school hours, under the permission
of the department of education, for lectures on fire prevention,
This was during October 7th or 8th, just before Fire Preven-
tion Day, October gth. Arthur E. Fisher, fire commissioner
of Saskatchewan made a request to the department of educa-
tion for co-operation along this line with the above results.
Special bulleting were prepared for the teachers.

The following circular was sent out:

“Wednesday, October gth, 1918, has been named as Fire
Prevention Day. Its purpose is to reduce the fire loss of this
province, specially that which is directly due to carelessness
and avoidable causes.

“The department of education, at the request of the fire
commissioner, has very kindly decided to allow the teachers
of this province to take up the question of fire prevention
with their pupils during the last hour of either the morning
or afternoon session of October 7th or 8th. Impress upon
your pupils the necessity of telling the folk at home the sub-
ject discussed at school.

Facts to be Presented to the Pupils.

(a) A few reasons for fire prevention:—

“(1) In 1917 our fire loss was $2,750,000. During the
first six months of 1918, it was $1,250,000. Property destroy-
ed by fire is absolutely lost.

“(2) In 1017 twenty-three lives were lost and fifteen
severely burned. During the first six months of 1918, twenty-

“three were burned to death and ten severely burned. Impress

the awfulness of being awakened by the house on fire, with
its consequént danger to human life.

““(3) Necessity of conserving foodstuffs. Destruction of
food by fire lessens the supply. Our soldiers at the front
must be supplied with food.

“(4) Buildings destroyed are generally replaced. Ma-
terials cost more than formerly. 5

“(5) It is our own money paid in premiums that the in-
surance companies use to pay losses. We all help to pay our
neighbor’s loss. Save money.

“A few of the most common precautions to prevent fire :—

(1) Remove all rubbish and trash that may have accumu-
lated around the premises.

“(2) Look over the heating apparatus. See that the stove
pipes and chimneys are in good condition. Do not leave
stove pipes too close to partitions without protecting the wood-
work. Show the danger of pipes passing unprotected through
partitions under stoves from falling ashes.

¢¢(3) Show danger of dumping ashes near wood or where
live coals can be blown about.

¢¢(4) Discuss the dangers of children playing with
matches. 1

“(g5) Show the danger of fire from overheated stoves and
also from leaving hot fires unguarded.

¢(6) Make clear the danger of permitting smoking around
barns, granaries and stacks. Watch where stubs of cigarettes
and cigars are thrown away as well as pipe ashes.

“(») Qily rags and waste left lying around in barns ignite
spontaneously. Burn them at once. .

¢(8) Gasoline should not be kept in the house nor in the
barn, Keep it 25 feet away from any building.

“(g) Oil stoves and lamps should be filled only in day-
light and never near an open light or fire. Keep oil stoves
well cléaned and watch for leaks.

“(r0) Never fill the tank of an auto or tractor with
gasoline except in «daylight and never near an open light or

re. .
“(11) Plow fireguards around the buildings and the
granaries.

“Qur records show these to be the most common: causes
of fires due to carelessness. Dwell upon each topic showing
the effect of each particular case of carelessness. Use your
blackboard so that the facts presented may be considered by
the pupil both orally and visually.

“Ack the pupils to inspect their own homes and premises
,and endeavor to persuade their parents to remedy conditions
from a fire prevention standpoint. Have them make a re-
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port to you. Suggest the remedying of unfavorable condi-
tions on October oth, ‘Fire Prevention Day.’

“Tt is a patriotic duty of every citizen of Saskatchewan
to prevent fires, Canada at war needs every ounce of her
energy and resources, the latter of which fire ‘will absolutely
destroy.

“Vour co-operation in this great movement is earnestly
requested. Think how far-reaching your influence will be
and ‘do your bit.’

“Kindly advise this office by letter how the discussion was
received by the pupils and of any action taken by either
pupils or parents.—Arthur E. Fisher, fire commissioner.”’

OCILVIE FLOUR MILLS COMPANY
The profits of this company for the vear ended August
31st, 1918, are the largest on record so far—namely, $1_,_
055,414, or $600,000 more than the profits for 1917. = This
amounts to 7z2% per cent. upon the common stock, after the
preferred dividend has been dediicted. The statement is-as
follows :— g

Milling -proﬁts ......................... $ 832,010
Other; profite/s o 00 Chaglsusl v it wieiio iy 1,122,504
Total net- el e s e R ) $1,055,414
Preferred dividend © ... . i ai 140,000
Available for the common stock ......... $1,815,414
Common dividendr &, oo @ o il 26 oo v 675,000
Surplad for: year: “iah i ik sdinin s i $1,140,414
Previous surp\lus SEwis et S ol 190,177

TotalGsurplus Vol s b $1,330,502

The former contingent account has been appropriated
for the creation of a new rest account, and 2 new contingen't
account, amounting to $1,506.407, has been opened ; the latter
sum did nmot apparently pass through the private account,
and, if added to the profits, would make a total of $3.411,821.
The usual guarterly dividend at the rate of 7 per cent. upon
the preferred and a common stock dividend of 12 per cent.
per annum were paid. There was also a bonus of 15 per
cent. upon the common stock.

The margin of profit upon the company’s turrover was
approximately 2 per cent., the total business ‘handled being

$56.657,117, of which $40,000,000 consisted of the sale of the

. products of the flour mills. Business was good for the year,

although at times it was difficult to secure sufficient wheat

as a result of the comtrol established through the Canada

Food Board. The action of the government and the state
of the wheat market, are also accounted for as being re-
sponsible for the creation of the contingent reserve account.
As the continuation of the present high prices cannot be
permanent, it may naturally be expected that some loss will
be incurred when prices fall again.

It is as much vour duty to save as it is the duty of the
soldier to fight. §

BRITISH COLONIAL

FIRE INSURANCE COMPANY

MONTREAL

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

General Fire Insurance Business
Transacted

THEODORE MEUNIER, . REGINALD B. GAUDIN,
Manager Assitant Manager
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FIDELITY rivey UNDERWRITERS

OF NEW YORK
HENRY EVANS - . Ppresidéent

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

vvony,  OMBINED ASSETS EXCEED $56,766,800

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

Royal Exchange Assurance ‘@‘

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

Hrap Ovrice ror Canapa

ROYAL EXCHANGE BUILDING,

MONTREAL N
Canadian Directors i
H. B, Macxkunzin, Esg. ... Montreal H
:?ll Lomer Gouix, K.C.M.G. ... Quebec n
. 8. Houam, Bsg., K. C. Winnipeg ¥ R 1
Fire Insurance Company, Limited, of PARIS, FRANCE B. A. WesToN, Esg. Halifax, N.§. ¥ W%
Capital fully subscribed, 25% paid up vrenanenss o $ 2,000,000,00 Sir VincenT MereniTi, Bart., N Pl ! )
Fire Reserve Punds .......... .7.....oovisi 5,949,000.00 Chairman : . ' Montreal 0T ERED
_?‘ovtaj:a&e Balant_:gftro;r‘l Prggt and Loss Accountm‘ ::gg&?gg J. A, Jmssur, Manager Casualty Dept. iy L;':[ 3
a sses paid to 31st December. 1916 ....... »117,000. 3 g
Net premium income in 1916 .. ..., ............. 6,136,055.28 ARTHUR “""_'fe,r,‘""l Rasager -
Canadian Branch, 17 St. John Street, Montreal: Manager for Canada, Correspondence invited from responsible Head Office:
Maurice FzrrAND, Toronto Office, 18 Wellington St. Bast Rentlemen in unrepresented districts re fire Royal Exchange, London
J. H. EwarT, Chief Agent. . and casualty agencies,

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

Guardian Assurance Company Phoenix Assurance Co., Limited

lelted, of London, England Established 1821 FIRE of LGdodn:‘ E:'lhﬂd LIFE
ounde e
: Capital Subscribed. ............... $10,000,000 l?;:’,‘:'m'.?.‘i’.“é:’f; T R A R bk«
i id- it Federal Gover d I inCanad
T e ey o GaCgverarent dad invesemértinGanida 0 0o
- P ' ; Agents wanted in both branches. Apply to
Head Office for Canada, Guardian Building, Montreal R. MAcD. PATERSON, ¥

H. M. LAMBERT, Manager, B. E. HARDS, Assistant Manager. J. B. (’AT!RS’ON, anagers
ARMSTRONG & DeWITT, Limited, General Agents 100 St. Francois Xavier Street, Montreal, Que.
36 TORONTO STREET TORONTO All with profit policies affected prior to the 81st December will ranik

for a full year's reversionary bonus at that date,

The Nf)rthern Assurance Company, Ltd. CALEDONIAN lN.SURANCE COMPANY

of London, Eng. The Oldest Scottish Fire Office
ACCUMULATED FUNDS, 1816 .................... $39,935,000.00 Head Office for Canada - MONTREAL
Including Paid up Capital Amount, $1,460,000.00 J. G. BORTHWICK, Manager
Head Office for Canada, 88 Notre Dame Street West, Montreal MUNTZ & BEATTY, Resident Agents
g G. E. MOBERLY, Manader Temple Bldg., Bay St,, TORONTO Telephone Main 66 & 87
ot a British America Assurance Compan
BRITISH CROWN ASSURANCE FIRE, MARINE, HAIL AND AUTOMOBILE msun’r,ccn Y
Corporation, Limited INCORPORATRD 1838 L
OF GLASGOW, SCOTLAND HEAD OFFICES: TORONTO
The Right Hon. J Parker Smith, Pres. W fnslenesn. Oos Mar JOHN‘%MI:‘RME:%LGB‘ President and General Manager s
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO A...e.ti. eo"vﬂ:'sa.%go.oégg%% R

Liberal Contracts to Agents in Unrepresented Districts Losses paid since organization over $43,000,000.00
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WESTERN =

Fire, Marine,Explo-
| ASSURANCE COMPANY = & usemonile
T A R A S over $6,000,000.00
Losses paid since organization *° 70 000 000.00 IREMERMOS

BOARD OF DIRECTORS:
W. B, MEIKLE, President and General Manager
SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C., LL.D.
Lt.-Co.. HENRY BROCK GEO. A. MORROW, O.B.E.
ALFRED COOPER (London, Eng.) Ligur.-CoL. THE Hon. FREDERIC

H. C. COX NICHOLLS

JOHN H. FULTON (New York.) BRrIG -GEN. SiIR HENRY PELLATT,
D. B. HANNA C.V.O.

B. HAY E. R. WOOD

Head Office: TORONTO, Ont.

W. B. MEIKLE. C. C. FOSTER,
President and General Manager Secretary

ATLAS

Assurance Company Limited
Founded in the Reign of George III

Subscribed Capital....o.. ... oiiie coees voon $11,000,000
Capital Paid. Up. . oosits nons i rees 11140 20,000
Additional Funds.... .. ........... «.... e 27 VAV A58

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

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

BRITISH TRADERS' INGURANCE. COMPANY

Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire— Marine — Automobile
Toronto Agents, WINDEYER BROS. & DONALDSON

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal

T. L. MORRISEY, Resident Manager

| North-West Branch .... s Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

British Northwestern Fire

Insurance Company

Head Office WINNIPEG, Can.

Subscribed Capital $594,400.00
Capital Paid-up &, 243,000.00
Surplus G L oy 53,600.00
Policy-holders’ Surplus 296,600.00

HON. EDWARD BROWN, President E. E. HALL, Vice-President
F. K. FOSTER, Managing Director

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500.000.00 invested in Canada
FIRE and 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

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $36,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street.

SUN FIRE rovwso av
THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co.
HEAD OFFICE ey KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
TotaL AsseTs, $800,000 AmOuUNT OF Risk, $28,000,000
GOVERNMENT DEepPoOsIT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
President Vice-President Ngr.-Secretary

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

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

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863

Head Office - Waterloo, Ont.

Total Assets 31st December, 1917..... .. S $979,978.00 |
Policies in force in Western Ontario, over .. ....... 30,000.00
GEORGE DIEBEL, President. ALLAN BOWMARN, Vice-President,

L. W. SHUH, Manager. BYRON E. BECHTEL. Inspector.
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Canada Branch
Head Office, Montreal

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

Bsq.
Sir Frederick Williams-
Taylor LL.D.

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

/"- )

(3 TP
INSURANCE COMPANY
=G LIMITED 65).

N

GENERAL
ACCIDENT F I R E AND LIFE

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

THE

GENERAL ACCIDENT

Assurance Co. of Canada
Personal Accident and Sickness
Automobile and Liability Insurance
Inspection and Insurance of Steam Boilers
TORONTO, ONTARIO

Eagle, Star and British Dominions

Insurance Company, Limited

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

Assets Over
Premium Income Over

Fire and Marine Insurance

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

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS :
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary,
M. Chevalier, Esq,, A, G Dent, Esq,, John Emo, Bsq.,
Sir Alexandre Lacoste, Wm, Molson Macpherson, Esq.;

J.C. Rimmer, Bsq., Sir Fredrick Williams-Taylor, LL.D.
J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION INSURANGE SOCIETY OF GANTON, LINNTED

ESTABLISHED 1835

Head Ofice - HONGKONG
General Manager. C. MONTAGUE EDE

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

ASSETS OVER $17,000,000
MUNTZ & BEATTY

Fire, Marine and Automobile

General Agents, Toronto -

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

TOTAL ASSETS ~ - $2.387,634.14
‘A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,

LONDON & . (S
| LANCASHIRE '

Branch Secretary

14 Richmond St. E.
TORONTO

FIRE

INSURANCE COMPANY o
LIMITED

Security, $36,000,000

/VORWICH (UNION
#IRE_/NSURANCE
<SOCIETY /IMITED

Navich, England

Founded 1797
FIRE INSURANCR
ACCIDENT anxp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCR

Norwich Union Building

HeAD OFFICE FOR CANADA

12-14 Wellington St. East TORONTO

S—
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Save for the
New Canadian War L.oan

DoMINIoN SECURITIES (ORPORATION

LIMITED.

MONTREAL BRANCH
Canada Life Building
R. W. Steele - Manager

26 KINC STREET EAST

TORONTO

LONDON, ENG., BRANCH
No. 2 Austin Friars
A.L.Fullerton, Manager

INVESTMENTS

Western Securities

E invite correspondence relating

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

Departments

BONDS, CITY PROPERTIES, INSURANCE
MORTGAGES, FARM LANDS

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

Great American
Fnsurance Company

NewPork

INCORPORATED -1872
~ PAID FOR LOSSES
$96,971,238.06
STATEMENT, JANUARY 1sT, 1918
CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$2,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

12,927,269.91

NET SURPLUS

8527,719.31

ASS

23.,454,989.22

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

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

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada
ESINHART & EVANS, Agents MURPEYI;'AL“(O}VE' HAMILTON

OM, Agent
39 Sacrament Street Dorsinten Baik Baildisd
Montreal, Quebec

Toronto, Ontario

WILLIAM ROBINS, SUPERINTENDENT OF AGENCIES
Dominio» Bank Building, Toronto, Ontario




