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Individual vs. Corporation
Management

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

ecutive ability—and these sustained without
interruption — are necessary under modern

conditions before a trustee can be considered
wholly Competent,
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All of these qualifications can be rarely found
in a friend or individual,
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TION possesses all of these essential qualifi-
cations of a competent trustee, including
assured existence throughout generations of
beneficiaries.
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to your estate if appointed executor and
trustee under your will,
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HE widespread support in Canada for the Dominion
government’s project of a State-owned merchant
- *  fleet is based on several convictions, chief of which

are: (1) That the acute scarcity of tonnage after the war

will put Canadian overseas export trade at much disad-
~ wantage unless we command a considerable marine our-
- se ; (2) fear that the immense new United States
. mer t fleet, backed by the new trade and financial
~ position of the United States, may divert overseas trade,
“ ought to be ours, to United States channels and

 sources; (3) need of effective control of rates out of Cana-
_ dian ports, to ensure no discrimination against us.
’ These are sound enough reasons.  Certainly, when
ace comes, there will be a wild scramble on the seas for
d s and raw materials for industry, by those nations
starving and crippled for lack of them, and also by the
industrial nations to get first to the rich markets created
shortages induced by war conditions. The shortage
tonnage in the outer seas, the curtailing of manufacture
¢ commodities in Europe, financial disabilities, and
‘peak’’ prices, are combining to deprive the consuming
- of Africa, Asia, Australasia and South America
accustomed supplies. They will be heavy buyers of
nufactures when better trading conditions are restored.
The question Canada has to consider is how its special
interests will be affected, and how we may best
out of the merry maze. A State-owned merchant
t is likely to be one of our best insurances against being
£+ in the lurch. We may be sure that, no matter what
Canada has played in the war, when it is over and
_considerations are uppermost, it will be a case of

will take prompt steps to join the Empire together
cally, promoting special trade between its parts,
such arrangements will take time, perhaps several
In the meantime, the rush will be on for new con-
yns. Moreover, the British marine will, for a time
, be a much smaller part of the world’s tonnage
before the war. Then it had 55 per cent. of the
ing trade of the world. It carried about 70 per cent.
. United States overseas exports. Besides being

’ Should Canada Have State Merchant Marine?

Basis of Support for Dominion Govermment’s Project of a State-
g Owned Merchant Fleet—OQOur Trade after the War and the Relation
: of Ocean Transportation—Opportunities for Canadian Manufacturers
and Agricultural Producers—Which Will be QOur Best Markets?

By GEORGE W.

AUSTEN

time, it is likely to reacquire its paramount shipping posi
tion, by out-competing with new possessors of large
marines, but in the meantime, we should be protecting our
own special interests by being somewhat independently
well fixed for tonnage under our own control.

There are, however, some illusions respecting the uses
and opportunities of a Canadian State merchant fleet. It
is important that a true perspective be obtained regarding
the part of a State merchant fleet in developing our over-
seas trade. The government has, on account of domestic
political conditions, been able to do little yet in planning
to develop new markets abroad. It is possible that the
State marine might be so employed that it would be worth-
less for the real purpose in view. It will not do to drive
away other ocean carriers. They ought to be attracted
as usual, if possible, and the State ships put upon the task
of creating new business for this country.

If the war goes on, until the United States mobilizes
sufficient power in Europe to smash Germany into
humility, we shall probably have the Canadian State fleet
pretty well in commission before the end. What then?
The first task will be bringing back the troops. All
Canadian vessels suitable for the purpose will doubtless be
so employed, along with British and American vessels in
their respective spheres. But our construction programme
is to be largely of cargo vessels. These will be in com-
mercial service alone. It is a popular idea that these
vessels will help us keep our war-market for manufactures.
In the year before the war, our exports of manufactures
amounted to $43,000,000; last year they were $475,-
000,000. But the increase is almost exclusively in muni-
tions and other war supplies. It is largely financed by
Canada. The stopping of this is certain, and our over-
seas trade in manufactures must, therefore, be almost
entirely reconstructed. It is not practical for Canadian
manufacturers to calculate on selling fabricated products
to industrial Europe, except, perhaps, in a few excep-
tional lines. The burden of debt upon Europe will lead it
to buy nothing abroad that it can furnish for itself. The
United States may sell steel and other basic commodities
of which it has an enormous production, but Europe has
always had cheaper labor, cheaper money, and far more
extensive industrial facilities than non-European. nations
have had. The general principle of not sending coals to
Newcastle remains good.
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It is true, of course, that Britain calculates upon hav-
ing to build 300,000 houses. These will require billions
of brick, millions of doors, fittings, etc. In France and
Belgium, replacements are estimated at $6,000,000,000.
But the need of furnishing employment for the millions of
demobilized soldiers, and reconstructing industry, will
turn orders for such things into home channels. In
Russia, of course—if financial stability is restored in that
swirling mass of chaos—there will be immense markets
for manufactures. Siberia will be good, so far as this
continent is concerned. Germany may get most of the
Russian market, or it may not, according as the war ends.
Outside of agricultural machinery, Canada perhaps will
not have much show in Muscovy. On the whole, Cana-
dian manufacturers have far more to fear from European
industrial competition than to hope for in the continuance
of markets in manufactures to the Allies there.

Foreign Markets Will Be Needed.

But Canadian business men will look for, and will need
foreign markets. It is true that the development of the
home market, by the growth of our agricultural output is
of main concern to them. The war has developed Canada
industrially in most unexpected directions. What are the
logical markets? The West Indies, South America, South
Africa, Australia, New Zealand, China and Japan, Siberia,
India, etc. Britain_has had a dominating part in the
manufactures market in most of these, and is likely to
retain it, because of superior shipping and credit accom-
modation. The United States has obtained, during the
war, some of the British trade and much of the German,
but i also is finding the need of ships for war purposes
forcing it to curtail the exploiting of such markets. Its
plans for export finance give plenty of assurance, however,
that it is going to make a big fight to increase its hold
upon these markets,

Canadian exporters have already had considerable
trade connection with parts of the Empire such as South
Africa, the British West Indies, Australia and New
Zealand, India, etc. In the year ending March 31st,
1917, our exports to other parts of the Empire totalled
$780,000,000, out of a grand aggregate of $1,179,000,000.
Of this, $756,000,000 went to Britain alone. Since late
last year, the destination of Canadian exports is not
published. The abnormal traffic conditions caused by the
intensified submarine warfare make 1917 and 1918 ocean
traffic unreliable as a fair basis for calculating peace-time
changes.  The figures for 1915-1916 are much better for
that purpose. The following table of exports in that
period, to British possessions, through our own and
United States ports, shows how relatively small is our
trade with the more distant British countries :—

Through

United States

, Country Total. ports
United Kingdom ........ $463,081,000 $160,343,000
o s Fe s s 7+773,000 3,005,000
PritaliAlrlcs .o o, i 5,714,000 1,043,000
British West Indies ...... 4,134,000 1,076,000
British Guiana .......... . 1,211,000 152,000
Straits Settlements ....... 281,000 160,000
G et TR LA S 916,000 879,000
New Zealand ... ... ..0u: 3,361,000 726,000
$486,471,000  $167,384,000

Non-British countries, ex-

cluding United States ...$ 68,084,000 $ 27,720,000

It will be noticed from this that about 4o per cent. of
our exports went out via United States ports. Most of
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this was, of course, agricultural products, particularly
grain. The grain route down the Great Lakes virtually
ends at Buffalo, and New York thereby becomes the
““spout’’ for it. This is a serious matter which Eastern
Canada ought to correct. Below is another table that
tells the kind of ocean service given our exports. It is
for the same year, 1915-1916—for reasons connected with
the comparative freedom of tonnage then—and excludes
all United States coasting trade, all government services,
trade with Newfoundland, St. Pierre, etc. The compila-
tion is the number, nationality .and destination of the
ocean carriers taking Canadian exports :—

To . British. Canadian. Foreign.
BREAID (o aili o sivie dhien « 708 198 538
Anstralin® cowgis Zies i 59 v 7
British Oceania ......... 3 - 2
South Aftca it v 26 75 6
Wede Indies: i s oeiain 11 33 22
British Gaiana, .......... 27 1 o
Other British possessions. 9 1
ARgenting. e i i s s 1 : 17
Bragl e O G e vy - g 1 3
IR el e T ho s 26 5
30T RS AT RO 10 9 18
FCTRRICE e B 187 16 53
Itaky co i i e o 22 6
JADBIL - loiirtes s s A s & ows 2 e 53
Porto:Ronoi o 450 s g4 21 i £
ROSRIRN G e ins s 12 3 50
Other countries ......... 28 6 Ir

1,136 288 819
British. Canadian. Foreign.
Tofy register: o150 F. i 3,712,565 88,788 1,100,106

It is apparent that a very negligible fraction of our ex-
ports is carried overseas in Canadian bottoms. We de-
pend on others for ocean service.

Cargo Liners on New Routes.

The ocean-going tonnage of Canadian registry is given
as 290,000 tons gross for the Atlantic and 128,000 tons
for the Pacific. This consists almost exclusively of liners,
such as the Canadian Pacific, Allan and other high-class
vessels. The total tonnage of the Canadian marine is
listed at 929,006 tons, but less than half really counts for
ocean service. ‘‘Tramps,”’ or the pick-up freighters, are
as numerous in Canadian registry as German warships are
in mid-Atlantic.

Before the war, there were 23,500 tramp steamers on
the high seas. They formed from go to 95 per cent. of
ocean tonnage. British ‘‘tramps’ served Canada well.
But, after all, the builder of new trade connections is the
cargo-liner—the freight vessel that plies on schedule be-
tween certain ports. The Canadian State vessels will be
cargo-liners, and will, presumably, be used as such. The
export of manufactures is principally a package business
requiring such miscellaneous accommodation.

Ocean traffic is a peculiar business. Before the war
there were no government-operated ships, and there was
no government control of rates. There were forty regular
trans-Atlantic lines that were parties to twenty pooling or
combine agreements, fixing rates, profits, ete. Except
for the tramps, the whole Atlantic trade was sewn up by
conferences. Some of the pooling agreements provided
for certain schedules of sailings for lines party to them,
these to be divided upon an agreed basis, according to the
value and size of the ship. 1In the Australian-United
States trade, three lines took the traffic, and divided net
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earnings on a 42%, 35, and 227 per cent. basis. There
was competition, of course, by the tramps, which charged
such rates as the traffic would bear, but on the whole the
rates were regulated by agreement, with scant regard for
outsiders.

In the House of Commons in 1913 Hon. Arthur
Meighen exposed some of the workings of the North
Atlantic Freight Conference. He charged that in the first
years of its existence, about 1903 or 1904, it had wiped out

~ pon-conference competition, and then had started in to
hoist rates. He quoted average rates on flour and grain
to Liverpool and London as an example of its handi-

Liverpool London

Flour. Grain. Flour. Grain.

L HQO7 ccciniiinninn 8.37 6.08 10.15 Py 4
LTSRS T 7.8 5.46 8.34 6.93
IGOQ «vvvvvcerrnnnn 7.20 5.63 8.08 5.35
HOI0 ..-.....oan 8 5.06 8.33 5-48
LR 9.08  6.99 9.08  6.94
RN .o 16 12.75 16.82 14.95

Mr. Meighen’s case attracted much attention. He
showed a most extraordinary sudden rise in rates, east-
ward and westward, and proved the need of some method
~of government regulation.

~ Changes Forced by the War.
- Now, the war and government control of Allied ship-
~ ping have pretty well broken up old pooling and con-
~ ference arrangements. The British government has an-
~ mounced that it will keep control of British shipping for
o s two years after the war—during the readjustment
F .:.\-iﬁﬁod—and the United States will have an immense fleet
 of State-owned freight vessels. We shall enter a new era
~ in ocean transportation. In any case, shipping men say
.~ we shall have high rates for about three years, until ton-
7 - mage supply, and extraordinary demand for tonnage have
~ been adjusted. Neutral shipping interests have been
 making a golden haul out of present conditions. One esti-
mate puts the enrichment of _N.orthel:n European neutral
}w at $500,000,000. The British ships have. }?een mostly
_on blue-book rates, under charter to the British govern-
m But even these, comparatively low as they are,
are high enough to allow for a big reaction, and still leave
rates far above the pre-war level. What the United
. wernment may do, in respect of rates on its ten
twelve million tons of State freighters, is hard ‘to say,
bly there will be no cutting of rates below a level
, which privately owned vessels can be operated with a

~ reasonable return.
 The high cost of vessels built now has to be considered.
' the war, freight vessels were worth from $40 to
o a ton. The United States government contracts for
ships have been placed at an average of $160 a ton.
ye Canadian freighters may cost $200 a ton, even if the
el plates are bought at $65 or $70 a ton, the price paid
- the United States Emergency Fleet Corporation. A
- British transaction in ships occurred recently at $8o
‘ton. These high initial costs will compel fairly high
rates, or the writing off of part of the cost. The enriched
peutral lines may be able to do business to better ad-
atage than the high-cost government ships, if the latter
are operated on a business basis. ‘

~ However, it seems certain that for .a long time rates
be high enough to allow Canadian State freighters to
ge in special route traffic with fair financial showings.
if there were deficits, the building-up of trade would
the loss. To build regular traffic between countries,
ﬁihst be regular service, even if occasionally there be

»
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loss. Private lines often agree to start such a new service,
to split business and divide losses -until such time as a
profitable trade can be built up. The Canadian freighters
ought, for instance, to promote special trade with Australia
and New Zealand, with Yokohama and Hong Kong, with
Singapore and Bombay, with Jamaica and the West
Indies, with South Africa and India. We shall, of course,
have shipping accommodation via New York, Boston,
Frisco and Seattle, if we wish it, but we want our own
carrying trade. Mr. Hughes, the Australian Prime
Minister, lit € beacon light of progress in this direction
when he bought, in 1916, fifteen vessels for $10,000,000.
Within eighteen months, their earnings had paid for the
whole original cost.

Helping the Big Home Market.

A very considerable part of our exports to the other
parts of the Empire, outside of Britain, consists of food-
stuffs or manufactured food products. Now, the Cana-
dian manufacturer is glad, and should be glad, to see the
market for Canadian agricultural products expanding. It
means a better home market to him—and it is the home
market he has been almost entirely depending on. The
manufacturer must, in his owh interest, be concerned that
good ocean freight service be provided for grain, dairy
products, meats and fruits. If markets for these are con-
tinuously good and profitable, Canada will have a large
land settlement, adding to the profitable home market. In
the ten yeirs following the war, our population should
reach at least the 12,000,000 mark. There is no doubt of
the demand for foodstuffs long after the cannon are silent.
We can depend on pretty fair rates and sufficient tonnage
to Britain, because the British government will be con-
cerned in providing them. The chief handicap lies in the
large stores of Australian, Argentine and Indian grain,
cut off from Europe by the shipping shortage. Australia
has an export surplus of 150,000,000 bushels. But the
world scarcity will absorb this without much of a setback,
though present abnormal prices cannot continue after
the war.

Our State merchant fleet can be used to promote our
trade in agricultural products, as well as in manufactures.
Indeed, one is complementary to the other. If the Hudson
Bay route is practicable, ships can be put on that, leaving
the St. Lawrence largely for the regular private lines.
The government ownership of large railway systems in
Canada is going to help the State merchant fleet idea—for
ocean service is a natural extension of transcontinental
railway operating. There is sure to be exceptional de-
velopment in the Pacific after the war, and the Canadian
Northern and Grand Trunk Pacific are natural feeders to
Burrard Inlet. In fact, there is going to be a splendid
opportunity for using a State marine for the general com-
mercial welfare of Canadians, without coming into col-
lision with the regular private services upon which the
world will continue so much to depend. If, by means of
the special development work of the State fleet, we can
build up two or three hundred million dollars of new ex-
port trade, the incurring of a deficit of two or three
millions, in operating the ships in the first year or two,
will not count for much.

We need to understand the tremendous preparations
being made in the United States, Britain, and other great
manufacturing countries, to push out for world trade. If
we would avoid becoming a backyard to American ports,
we shall shove forward vigorously also. Small haggling
has seen its day. The issues are too great for pettifog-
ging. The handicaps are many, but the opportunities are
just as inviting.
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NOVA SCOTIA SELLS BONDS

Halifax Reliei Committee Buys $750,000 and $250,000 is
Publicly Offered

Halifax, N.S., March 26th.

(Staff Correspondence.)

The following tenders were received on Monday, March
asth, for the bonds of the province of Nova Scotia:—

(1) Wood, Gundy and Company, Mackintosh and Com-
pany, Eastern Securities Company and Dominion Securities
Corporation jointly tendered 97.33 for $750,000, with €o-day
option on another similar amount at same price.

(2) A. E. Ames and Company tendered 97.209 for
$150,000, with 3jo-day option on balance of $1,500,000 at
07.499.

First Refused to Sell.

The premier of Nova Scotia refused to sell the bonds at
these prices yesterday, taking time for consideration to-day.

In the meantime, the syndicate noted above in paragraph
(1) withdrew their offer and the premier then sold $750,000
to a local syndicate, composed of the Maritime Trust Com-
pany and others, at 98, with option on another $250,000 at the
same price,

The premier really needed, it is understood, $1,051,000
for his estimates and has therefore obtained that amount
within $51,000,

Hallfax Rellef Commission Buys.
Halifax, March 26ths (Later.)

(Staff Correspondence.)

The purchasers of the Nova Scotia bonds (referred to
above) were actually, it is understood, the Halifax Relief
Commission, who took $750,000 at g8, the balance of $250,000
being offered to the public at par by the Standard Bond Cor-
poration, which is associated with the Maritime Trust Cor-
poration. The province netted o8 for the $1,000,000, and has
also placed an additional $250,000 at the same price with the
Workmen's Compensation Board of Nova Scotia,

Offering to Publle.

The offering of the sinking gold bonds of Nova Scotia
to the public is a very attractive one. The bonds are dated
April 1st, 1018, and the issue is for ten years, The rate of
interest is 6 per cent., and the bonds are being offered at
par and accrued interest by the Standard Bond Corporation,
Maritime Trust Building, Halifax. There is little doubt that
this issue will be quickly absorbed.

WILL SELL PRINCE EDWARD ISLAND TELEPHONE CO

(Staff Corre:pondeﬁce.)
New Glasgow, N.S., March 26th, 1018.
The shareholders of the Maritime Telegraph and Tele-

phone Company have authorized the directors to sell the
Prince Edward Island Telephone Company. The vote in
favor of this action was 89,000 shares; 33,000 voted against
the proposal. The directors state that no deal will be made
:t this time, the offer previously made having been with-
rawn,

COES TO CRAIN CROWERS' CUIDE

Mr., Norman Lambert assumed the editorship of the Grain
Growers' Guide, Winnipeg, this week, He has acted as west-
ern Canada correspondent for the Toronto Globe for many
years and has an intimate knowledge of the western country,
a valuable asset to an easterner, He is reported as saying
that his mission will be to interpret the east to the west, and
the west to the east. The opportunity is an excellent one.
Mr. Lambert has the experience, the breadth of mind and the
character which will enable him to use it to good advantage,
helping to harmonize the interests and ideals of the two broad
sections of the Dominion.
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REDUCTION IN LIFE INSURANCE DIVIDENDS

Possibility is Discussed by Dominion Insurance Superin-
tendent Finlayson

That there may be a general reduction in rate of diwi-
dends paid by the life insurance companies, and that the
move, if taken, would be justified as maintaining the solid
position of the institution, is a question upon which the super-
intendent of insurance, Mr. G. 'D. Finlayson, spoke at a recent
meeting of the Ottawa Association of Life Underwriters.

From an agent’s standpoint, it is one thing for the com-
panies to reduce their rate of dividends, but quite another
thing to “sell”’ it to the insuring public. Mr. Finlaysom's
desire to help the underwriters has led him to accede to their
request for a statement. It is quite true that the people who
buy life insurance want stability. The following letter will
be most valuable, showing as it does so clearly the reasoms
for the reduction and safeguarding the agents from havi
to engage in argumentation, making the policyholder at the
same time feel perfectly satisfied. It is addressed by the
Department of Insurance, Ottawa, to Mr. H. Castle
Graham, general secretary and treasurer of the Life Under-
w.rriters’ Association of Canada:—

Reducing and Safeguarding.

“With reference to the possibility of reduced dividends
during the current year and for the duration of the war, to
which I referred briefly at the meeting of the associa
it appears to me that if the war mortality which has been
experienced during the last two years continues for another
two years, or even for another year, it would be unreaso:
to expect a continuance of the present rate of dividends.

First Three Years of War.

“The life insurance companies in Canada paid during the
first three years of the war approximately $7,000,000 in war
claims, the amount of such claims incurred in 1916 i
over $5,000,000. In 1917 the war claims incurred ex
the 1916 claims, and, while the 1918 figures are, of course,
unknown, it would, I think, be unwise to anticipate a reduc-
tion in the amount of war claims as compared with the figures
of last year.

‘“At the same time, the volume of new business being
transacted is increasing, and this means an increasing strain
on the companies’ surplus. There is also a tendency towards
a reduction in the rate of interest earned on the companies’
funds, while at the same time expenses continue high. With
this combination of factors, a reduction in the rate of divi.
dends would appear to be inevitable unless the margin of
su;ph:z over dividend declarations is to be very materially
reduced.

‘““Such action as indicated above if taken by the com-
panies during the present year should cause no surprise. It
has, indeed, been a matter of surprise to those unfamiliar
with the exceedingly sound position occupied by the life in-
surance companies in Canada that the strain of war has con-
tinued so long without reducing the dividends declared to
policyholders. A reduction in the rate of dividends will nos
indicate an impairment in the stability of the insurance com.
panies, but rather a determination on the part of life insuy.
ance execulives to maintain the life insurance business on
the solid basis on which it has been gradually built up.™

OFFICERS OF LENDINC COMPANIES MEET

A dinner on Monday evening concluded the annual meet.
ing of the Dominion Mortgage and Investments Association.
After the toast of “The King,” Mr. A. E. Holt, of the Royal
Trust Company, proposed the health of the Canadian F
Major Hume Cronyn, of the Huron and Erie Mortgage Cor.
poration, responding. Responding to the toast of “Our Ki
red Organizations,” Mr. C. P. Smith spoke for the insur.
ance companies, Mr. C. A. Bogert, general manager of the
Dominion Bank, for the Toronto Board of Trade, ogewhich he
is president, Mr. J. M. Mackie, of C. Meredith and 3
Montreal, for the Bond Dealers’ Association of Canada, and
Mr. Thom, of Regina, for the Saskatchewan Mortgage Loan
Association. :

Mr. John Appleton, the secretary of the association,
proved an exceptionally courteous and capable officer,
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'I o FAILURES IN CANADA SEED GRAIN AND FODDER LIENS

ln Canada, as in the United States, business failures
year were on a descending scale, the only difference
that the descent was more rapid and the decline from
~ the high level of 1914 was much more abrupt than in the
.~ United States. There were only 1,110 failures in the
"~ Dominion in 1917, a decrease of 37.3 per cent., this follow-
; '*‘dmp in 1916 from 1915 of 32.5 per cent., and the
Jatter in turn decreasing 9 per cent. from 1914. From the
high point of 1914 to the low of 1917, the decrease was 61
f” cent., and the year just closed, in fact, saw the

total recorded in over a decade. Liabilities in

7, which were $13,601,301, marked a drop of 13 per
at. from 1916, were less than half those of 1913, and the
, in fact, since 1912. Personal causes were re-
snonsible for 73.5 per cent. of the 1917 failures, as against
69.2 per cent. in 1916, 64.7 per cent. in 1915 and 73.4 per
sent. in 1914, which percentages, it might be noted, are
ably lower than in the United States. Lack of
, always first as a cause of Canadian failure, except
‘1915, when war influences ruled, claimed 37.5 per cent.
, 1917, against 38.9 per cent. in 1916 and 30.3 per cent.
1915. Specific conditions, a non-personal cause, come
“with 25.4 per cent. in 1917, 30.1 per cent. in 1916 and
r cent. in 1915, the latter a record percentage due
cause. Incompetence, the third most fruitful
, claimed 16.3 per cent. in 1917, 13.4 per cent. in
6 and 17.9 per cent. in 1915. Neglect and speculation
more victims than in 1916, but fraud less, inex-
taking fourth position from fraud, which held
in 1916. As regards liabilities, it is found that

e of capital claimed 47.7 per cent. in 1917, against 39
cent. in 1916 and 31.3 per cent. in 1915.  Specific
fjons with 15.5 per cent. of all damage loss was the
d most hurtful cause. Speculation with 12.9 per
was third, and incompetence with 9.4 per cent. was

3
ekl BT

The Monetary Times has frequently referred to the
necessity of parliament giving legislative effect to the in-
tention of the federal and provincial governments at the
time the seed grain legislation was enacted so that relief
liens shall not have any priority to existing encumbrances.
This matter has been brought to the attention of the
authorities at Ottawa on several occasions by the lending
companies but their efforts and claims have not met with
the success they deserve. Under Privy Council Order No,
460, dated February 20th last, the minister of the interior
in case of loss when lands are sold may wholly discharge
the relief liens and in the case of seed grain and fodder,
partial discharge covering the amount of the advances
which were applied on the lands in question.

The Privy Council order of Iebruary 23rd issued
shortly after a visit to Ottawa of a deputation of the Do-
minion Mortgage and Investments Association. The
minister forwarded a copy of it with his acknowledgment
of a memorandum addressed to him by the executive of
the association on February 27th. He then intimated
that he would take an early opportunity of looking further
into their representations.

Continuous efforts have been made to hasten the settle- -
ment of difficulties arising from these liens by (a) urging
more vigorous collections, and (b) taking up individual
cases with the department. As to the former, the Do-
‘minion Mortgage and Investments Association have
secured monthly statements as to actual amounts collected.
These are disappointingly low, in view of the prosperous
conditions existing on the prairies, especially in those dis-
tricts where advances for seed grain were most liberal.

In dealing with a large number of specific cases a
measure of success was obtained and the experience of the
association indicated departmental willingness (a) to ap-
portion, when the Crown had remaining security on other
patented, and in some cases, on unpatented lands; (b) to
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discharge liens improperly registered; (¢) to discharge
liens registered against city property when the Crown had
additional security on other lands; (d) to discharge liens
registered against land without consent of owner; (e) to
discharge liens against land abandoned by owners prior to
distribution of the seed grain.

The above indicate the character of the decisions of
the department, obtaining which occupied much time,
fully bearing out the general complaints of companies
comprising the membership of the association that great
inconvenience and loss results from delay where cases are
taken up with the department. A satisfactory arrange-
ment was made with the department in respect to the
purchase of lands by lienors subsequent to the date of the
liens registered against them.

These are important matters and an unbiased ex-
amination of the claims of the lending companies indicates
that they deserve the greatest sympathy and consideration
on the part of the government authorities.

I ONTARIO'S MINERAL PRODUCTION

The statistics in the preliminary statement of the
mineral production of Ontario for 1917, cover the output
of metallic and non-metallic mines, quarries and other
excavations, and also the primary products of works and
plants treating materials of provincial origin. The figures
are subject to revision, and are issued as soon after the
completion of the year as possible, for the information of
the mining community and the public generally. Mr. T.
W. Gibson, deputy minister of mines, Ontario, and his
stafl are to be commended for the rapid and careful collec-
tion and prompt publication of their statistics. Such
action materially enhances the value of the figures. The
total production last year, having a value of $71,060,042,
shows an increase of $3,757,120 compared with that of
1916, and marks a new high point in the record of On-
tario's mining industry. As Mr. Gibson says, “‘an ex-
pression of satisfaction may be permitted in this successful
effort to bring the minerals of the province to bear with
added weight in the great struggle of Britain and her
Allies for justice and freedom."”’

Details of the production were printed in The Monetary
Times last week. Some interesting particulars are g.ven
in the preliminary statement regarding nickel and copper.
The output of nickel-copper matte in 1917 was 78,897 tons
as compared with 80,010 tons in 1916. The nickel con-
tent, 41,887 tons, was greater, but the copper content,
21,997 tons, less than in that year, which may be ex-
plained by the fact that the bulk of the Canadian Copper
Company's production was from the Creighton mine, the
ore of which is well known to contain much more nickel
than copper.  During the year, 1,453,001 tons of ore were
smelted at the Copper Cliff and Coniston smelters.

The Royal Ontario Nickel Commission in its report on
the nickel industry, issued early last year, estimated the
known reserves of nickel ore as 70 million tons, but it is
believed that the results of diamond drilling since the issue
of the report have added nearly 100 per cent. to the
quantity. Explorations at the Levack, Frood Extension,
Murray and Falconbridge deposits has much extended the
limits of the ore bodies. The refinery of the International
Nickel Company of Canada at Port Colborne is well on
the way to completion. It will have a capacity of about
10,000 tons of nickel per annum, and a relative quantity
of copper.

Although the nickel-copper mines of Sudbury are the
chief source of copper in Ontario, there are other deposits
of non-nickeliferous copper ore from which shipments of
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ore and concentrates were made in 1917 to the extent of
4,173 tons, containing 431,402 pounds of copper, valued
at $89,380. In addition, 110,476 pounds were recovered
from silver ore and gold slag treated in United States re-
fineries. On the Hudson Copper Company’s property in
Galbraith township a handsome showing of copper glance
has been uncovered. The average price of copper in 1917
was 27.18 cents as compared with 27.20 cents in 1916,
Since September 21st the price has been, as fixed by the
United States government, 2314 cents per pound f.o.b.
New York. Ontario’s mineral production, large as it is,
will increase rapidly as the undeveloped resources are
harnessed with capital and labor.

OLD TIES AND NEW

After eleven years as editor of The Monetary Times,
the writer leaves this week to take up duties for His
Majesty’s government as British Trade Commissioner in
Ontario. In this, the last issue under the present editorial
régime, it is a pleasure to express appreciation of the
cordial assistance of both readers of and advertisers
in the paper. They have materially helped to maintain
the standing and reputation of The Monetary Times
founded over fifty years ago, assisting also in making the’
reading and editorial columns of interest and service.

It has been a pleasing task to edit a paper in the direc~
tion of which the best interests and welfare of Canada and
the Empire have been the first consideration. When plain
speaking was desirable or necessary in these columns, in
regard to financial or business matters, no restricti’o.;s
were imposed by the proprietors of the journal. This has
b.een the policy of the paper for half a century and it con-
tinues to dominate. The severance of connections with
this journal, its directors, staff, and readers at home and
abroad is in many ways a matter of regret. This, how-
ever, if; modified to some extent, by the knowledge that
the writer carries with him the friendship and goodwill of
so many men of business, trade, and finance, ties which
will be retained in the new sphere of labor. To my sue-
cessor goes every good wish.

My future work is linked with the movement, which

_ has been given a notable impetus by the war, for closer

commercial relations between the various parts of the
British Empire. As was stated in a recent issue of the
official Board of Trade Journal of the United Kingdom
“‘war, instead of exercising a disruptive influence on lh; j
British Empire, as predicted and hoped by the enemy, has
led to a keener realization of the strength of the ties 'bou.
moral and material, which bind the various porti(;ns of
the Empire together. Out of this realization has s
a groxying consciousness of the need for a closer com
operation in all things that matter between the States of
which the Empire is composed. 1t is appropriate that at
such a time comprehensive action should be taken with the
direct object of fostering and developing an inter-lmpeﬁ.[
t::ade." As a comment on the Trade Commissioner Sep.
vice, attention may be called to the following resolution
passed unanimously on the motion of General Smuts at
the Imperial War Conference in April last: “‘The Imperial
War Conference welcomes the proposed increase of the
Board of Trade service of Trade Commissioners and its
extension throughout the British Empire in accordance
with the recommendations of the Dominions Royal Com-
mhissil:n, and recommends that the governments 1
should co-operate so as to make that service as
possible to the Empire as a whole especially forut’h:u' o
motion of inter-Imperial trade.” s
FR;;D. W. FieLp. '
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APPOINTED ASSISTANT CENERAL MANACER

Mr. George H. Smith has been appointed assistant gen-
eral manager of the Canada Permanent Mortgage Corpora-
tion. Mr. Smith entered the service of the Canada Perman-
ent Loan and Savings Company in February, 1882. He was
appointed secretary in 1888 and in 1900, when that company
and other companies were amalgamated, he was made secre-
tary of the new corporation. Five years ago he also assumed
the duties of superintendent of branches, in the discharge of
which duties he has been a frequent visitor of the various
sections of the Dominion throughout which the corporation
has extensive business interests. It was fitting, therefore,
that with his long and efficient service with the corporation
he should be promoted to be assistant general manager of
the Canada Permanent Mortgage Corporation, which was done
a few weeks ago. Mr. Smith is properly regarded as one of

C. H. SMITH.

the leading authoritics in the mortgage loan field and has the
confidence, not only of his colleagues, the company’s direc-
tors and clientele, but also of the financial and business com-
munity at large. He has an exceptionally pleasing personal-
ity. His tact and courtesy are unfailing and his many friends
wish him every success in his new and important duties for
which he is so well fitted.

MONEY MARKETS

Messre, Glazebrook & Cronyn, exchange and bond
brokers, report the following exchange rates to 7he Mone-
tary 7T imes :—

Buyers, Sellers. Counter.
N.Y. funds . . 17-32 gonalh e
Mont, funds Par Par % to ¥
Sterling
Demand ..... ., 84.82.60 $4.82.80 84.8s
Cable transfers . $4.83.80 $4.84 $4.86

Sterling demand in New York, $4.75 5216
Bank of England rate, § per cent,

There is an increase of 35 per cent, in the hog produc-
tion of Alberta, Hon. Duncan Marshall declared at a meeting
of Alberta stock breeders,

The estimated net income of the International Mercantile
Marine Company for 1917 was 811,500,000, as compared with
$20.160,615 in 1016, according to an announcement made by
P. A. S. Franklin, president of the company. The incomes
for both years include dividends from British and American
subsidiary companies, it was explained.
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Mineral Production of Ontario, 1917.

(Figures compiled by the Ontario Bureau of Mines).

i Quantity Value
ProbucT.
I 1916 1917 1916 , 1917
METALLIC : 1 s £
[0 7 R S O R H ounces| 497,833 420,869/ 10,339, 8.6598 851
Silver 2550 4 coe " 120,007.367| 19,479,807) 12,708,591 16,195, e
Copper ....cu vrirncn e eI, 157,138 542,878 33,102 119 ey
Copper, in matte (1) ... tons 22,430 21,197| 8,332,153 7.842 850

% 41,299 41,887 20,649,279 20,

. 121,495  136,348| 342,700 a
118,165 49,485 1,646,010, 1,016 898

1bs. 328,563 396,395 288,614 SO v

Nickel, in matte (b)..
Iron ore, exported. ..
Pigiron(C) ..ous:svea
Cobalt (metallic).

Cobalt oxide. ... 691,681 418,708 473,7
Nic:el ?xldc.l,l.. # 100,013| 23,748, 18, 3! “{:
Nickel (metallic).....coonvevivnnn. i 42,411 225,480 17,
Other Nickel and Cobalt com- b
e TN R e B T ’ 350,831 393,036 60,956 00
Molybdenite, concentrates. o3 24,562 80,614 26 sal 108,861
S s O T oA 796,833 1,772,512 70,863 172 e
BotaIHO CORRL. < i ikiv v orsueninrss St AL e ."»51)('2.9!3‘i 56,845 788
Nosn-METALLIC :
Ar‘nnic. white, grey and other L
S R PP P R Ibs. | 4,320,890, 5,183,145 200,1 BOS_¢53
ASDSRPOB s sv i tugsi i vivvn Rid s 500 20,000 |g 2158
Brick, fancy and pressed M 31,742 35,208 sm,uzl 482 387
'?‘rlnck& common. «...... & 60,441 74,129 509,559 788 .50
ile, drain.......... 2% 15,931 13,421 275,47 468 s
* hollow blocks. % 4,45) .
Cement, Portland.. 2,143,949
Corundum.......... 67
Feldspar. ... ‘ 12,965
Fluorspar........ % 1,283
Graphite; refined........... ..... & 3,466
Gypsum, crushed, ground and
CRICHINE 505 %o sco s pas mabsse vuas e 36,668
Iron pyrites.. A 175,593
Lime .s...... . bush,| 1,453,254
T B ER .. tons 266
Natural gas. ...... veveesoes oM. cu, ft.| 17,953,396
Petroleum, crude...... ..Imp. gal.| 6,890,681
; .. tons | 133684
128,935
Sand and gravel .cu. yds.| 1,265,973
SO PO 5 5555 isvisasai s $rsigvvs anfhedesagioy
Stone, building. trap, granite, etc.......[..oouii..
Tale, crude and ground. .......... tons 11,810
PO DOOMIEEIIES . o oiva Vs ass ¥ s ool sasv e bon] csmvirees 10,300, 4218 e
RIS R A ST RS R Sedee R PRR TR 5500?%?: '..ld,-
s DO &1 B he i Wbt siviehovss satenin] aoasisaa es.ana.lal 71,080, %2

() Copper in the matte valued at 184 cents'ﬁerll;d.t;; "
(b) Nickel in the matte valued at 25 cents per pound.
(¢) Production from Ontario iron ore only.

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

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

Mar. 26th, 1918,

Div. Price
Preferred : Rate | about

Canada Cement.....icoooveirinniinnis Bie RS A AR BB ¥ 7 9
Canada Steamships. . 7

Canadian Locomotive.
Mackay Companies.
Maple Leaf Milling.
Penmans..........
Y T e ey SR RN e SRR O T R

Common:
Boll TlOPRONe s« o < coivsdiviiaiiiviiininsiions
B. C. Fishing and Packing
Canada Cement.....
Canadian Locomotive .
Canadian General Elect
Consumers' Gas.............
Consolidated Mining and Sm
Dominion Foundries & Steel
Maple Leaf Milling........
Canadian Pacific Railway
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dd:ll
ke

258
o ._.
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Toronto Railway
Twin City.....

Bonds :
Canada Bread.
Canada Cement..
Canada Steamships. .
Canadian Locomotiv
Penmans. ......oooes
*First War Loan, 1925.
*Second War Loan, 193
*Third War Loan, 1937
Victory Loan, 1937
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The Bank of
British North America

Incorporated by Royal Charter.

The Court of Directors hereby give notice that
a dividend of Forty Shillings per share, less Income
Tax, will be paid on the s5th April next to the
Proprietors of shares registered in the Dominion of
Canada, being at the rate of 8% per annum for the
year ended 3oth November last.

The dividend will be paid at the legal par of
exchange on the 5th day of April next.

No transfers can be made between the 22nd inst.
inclusive and the 4th prox. inclusive, as the books
must be closed during that period.

JACKSON DODDS,

Secretary.
No. 5 Gracechurch Street,

London, E.C.
March sth, 1918,

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
. Motsox MACPHERSON, President. . 8. H. Ewixo, Vice-President
iy Geo. E. Drummond Wm. M. Birks F. W. Molson
W. A. Black E. J. Chamberlin
Eowarp C. PRATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont,
Camrose .. Market ., Queen St. W, '“ Market&Harbor
Bdmonton James& Barton ‘' WestToronto '‘ St. Henri
Lethbridge Hensall Trenton ** Maisonneuve
BRITISH COL. Highgate Wales | Waterloo ' Cote des Neiges
UMBIA Iroquois Williamsburg “St. Lawrence
Revelstoke Kingsville Woodstock . .. Boulevard
V. " Kirkton Zurich .. Cote St. Paul
M astBnd  Kitchener QUEBEC ‘Park & Bernard
Lambton Mills  Arthabaska !’ Montreal, West
MANITOBA London Bedford " Tetreaultville
Winnip Lucknow Chicoutimi Pierreville
Portage Av.  Meaford Cowansville  Quebec
ONTARIO Merlin Drummondville " Upper Town
Alvinston Morrisburg Foster Richmond
Amberstburg  Norwich Fraserville Roberval
Ayimer Ottawa and Riviere du Sorel
Belleville Owen Sound Loup Station Sutton | St.Cesaire
ile Port Arthur Knowlton St. Ours
Brucefield Ridgetown Lachine St. Thérése de
Chesterville Simcoe Lachutel Matane Blainville
Clinton | Delhi  Smith's Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas *' St. James St. Victoriaville
Formosa ** Bast End ‘St. Catherine Ville St. Pierre
FPrankford Teeswater St. Waterloo

AoENTS IN GREAT BRITAIN AND CoLONIES—London and Liverpool—Parr's
Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.
Foreion Acexts — France — Societe Generale. Belgium—Antwerp—
La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Bank-
ing Corporation. Cuba—Banco Nacional de Cuba.
AGENTS IN UNITED STATES—Agents and Correspondents in all
the principal cities.
conecﬁo“’ made in all Parts of the Dominion, and returns promptly
remitted at lowest rates of exchange. Commercial
jetters of Credit and Travellers' Circular Letters issued available in al]

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. . 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 Brunswick
7 in Prince Edward Island 10 in &xebec
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace
Bell Island Burgeo Channel St. John's
Bonavista Burin Fogo ¢ EastEnd
Bonne Bay Carbonear Grand Bank Twillingate
Wesleyville
IN WEST INDIES
Havana, Cuba, San Juan, Porto Rico.

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

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

Factors Which Control Movement of Exchange Between
the Two Countries

Every importer and exporter in Canada, no matter what
commodity he deals.in, is interested in the rates of exchange
with foreign countries, and, while for this reason the subject
15 one of considerable interest to a large part of the business
community, at the same time the conditions governing the
fluctuations in exchange, and especially in exchange between
Canada and the United States, are often not clearly compre-
hended. To many people not fully conversant with this sub-
ject it is difficult 10 understand why the money of two coun-
tries bordering on each other, and having the same monetary
unit of equal weight and fineness, should not always be
quoted at par, A man who will accept 8475 for a £100 cheque
on London, representing a discount of over 2 per cent. on the
par of exchange between Canada and Great Britain, will
demur at receiving 899 for a 8100 cheque on New York when
United States exchange in Canada happens to be at a dis-
count of 1 per cent

There are indications_that in some quarters the distinct
impression exists that the premium charged for United States
funds remitted in settlement of Canadian collections, when
exchange 1s against Canada, merely constitutes an extra profit

COURSE OF UNITED STATES EXCHANGE IN CANADA

Volume 6o0.

which goes to the Canadian banks, and that the exchange
market for United States funds in Canada is manipulated by
the banks in the latter country in such a way as artificially
to maintain a situation by which they are supposeq to benefit
heavily. In order to dispel this quite erroneous idea it will
be the aim of this article to set out the factors which contrel
the movement of the exchanges between Canada and the
United States.

Economic Principles.

Like any other exchange, it is governed by economic
principles, and the value of the United States dollar in Canada
rises and falls with the volume offered and the amount re-
quired. This demand and supply in the broader sense is regu-
lated by such concrete items as the volume of imports and
exports, the payment of the amount due for interest on loans_
and other factors which affect what is known as the trade
balance.

In addition to these broader influences, which cause the
seasonal movements of United States exchange, there is a
narrower factor, namely, the daily demand for and supply
of United States funds in the Toronto and Montreal markets,
which accounts for the violent fluctuations in such months
as February and July, 1917. In normal times gold can be
shipped from New York to Montreal, and vice versa, at a
cost of about 70 cents per $1,000, and the ‘“‘gold points’ (viz.,
the points at which gold will be shipped) for United States
exchange, are, therefore, approximately 5/64 per cent. pre-

——

1915

NOTE.—The marginal figures above the heavy par line represent premium and below it discount.
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up -

Reserve Fund and Undivided Profits 7,421,292
Head Office, MONTREAL

Board of Directors:
Sir H. MONTAGU ALLAN, President

THOMAS LONG
F. ORR LEWIS
ANDREW A, ALLAN

LT.-COL. C. C. BALLANTYNE

A.J.DAWES

F. HOWARD WILSON

Montreal, Head Office: St James St.
¥e 1255 St. Catherine St. E.
> 820 St. Catherine St. W,

$7,000,000

W. BLACKWELL, Vice-President

FARQUHAR ROBERTSON
GEO. L. CAINS

ALFRED B. EVANS

E. F. HEBDEN

THOS. AHEARN

LT.-COL. J.

R. MOODIE

E. F. HEBDEN, Managing Director
D. C. MACAROW, General Manager
T. B. MERRETT, Supt. of Branches and Chief Inspector

BRANCHES AND AGENCIES
QUEBEC

1 2215 St. Denis St.

1319 St. Lawrence Blvrd,
= 1866 St. Lawrence Blvrd.

%, 672 Centre St.

Beauharnois
Bury
Acton | Almonte
Alvinston

Athens
Barry's Bay

Clarkson

Collingwood

Creemore | Delta
las

Pinch
Port William
Oalt

Carberry
Oladstone
Hartney

Antler | Arcola
Carnd

Oainsborough
Oull Lake
Brooks

Calgary

Carstairs

Castor lr Chauvin
Chipman
Coronation

Crar

BRITISH COLUMBIA

Ranaimo "

NEW BRUNSWICK

St

Huntingdon
Lachine

Rigaud
Shawville

% No;re Dame Sherbrooke
t.

Killam

Ponoka

New Westminster Sidney

Oak Bay

. John

Vancouver
Hastings St.

Halifax

Ste. Agathedes

Maisonneuve Monts
Napierville St. Jerome
Ormstown St.Johns
Notre Dame de Grace Quebec St. Jovite
Chateauguay Bsn. ‘' St. Sauveur Vaudreuil
Grand Mere Quyon Verdun
ONTARIO
Gananoque Manitowaning St. Thomas
Georgetown Markdale Tara
Glencoe Meaford Thamesville
Gore Bay Mildmay Thorold
Granton Mitchell Tilbury
Guelph Napanee Toronto
Hamilton Newbury ** Wellington St,
‘" Bast Bnd New Toronto " Parl't St.
Hanover Niagara Falls * Dundas St.
Hespeler Oakville Dupont and
Ingersoll Orillia | Ottawa Christie Sts.
Kincardine Owen Sound Wallaceburg
Kingston Parkdale Walkerton
Kitchener Pembroke | Perth Walkerville
Lancaster Petite Cote Waterford
Lansdowne Prescott Watford
Leamington Prestcn . West Lorne
Little Current  Renfrew | Sarnin Westport
London Stratford Wheatley
London Bast St. Eugene Williamstown
Lucan | Lyn St. George Windsor | Yarker
MANITOBA
Macgregor Oak Lake Starbuck
Morris Portage la Prairie Winnipeg
Napinka Russell » Banner-
Neepawa Souris man Av,
SASKATCHEWAN
Humboldt Melville Regina
Kisbey Moose Jaw Saskatoon
Limerick Oxbow Shaunavon
Maple Creek Prelate Unity
Meacham Prussia Whitewood
ALBERTA
Daysland Lacombe Red Deer
Delburne Leduc Rimbey
Donalda Lethbridge Sedgewick
Edgerton Mannville Stettler | Strome
Ed t Medicine Hat Tofleld
‘‘* Namayo Av. Monarch Trochu
PForestburg Munson Vegreville
Hughenden Nobleford Viking
Irma | Islay Okotoks | Olds  Wainwright

Wetaskiwin

Victoria

NOVA SCOTIA

Sydney

SUB-AGENCIES — Onfario — Beachville, Breslau, Calabogie, Coats-
worth, Frankville, London South, Mimico, Mount Pleasant, Muirkirk,
Newington. Pelee Island. Manétoba Austin, Griswold, Lauder, Sid-
ney. Alberta—Galahad, Grainger, Millicent, Minburn, Penhold, Rum-
gey. Heisler, Huxley. Saskatchewan—Senlac,

SAVINGS DEPARTMENT AT

ALL BRANCHES.

New York Acency—683 and 65 Wall Street

Baxxens N GreEAT Britain—The London Joint Stock Bank, Limited
The Royal Bank of Scotland.

ToroNTo BrANCH—A. B, PATTERSON, Manager

15

The Dominion Bank
HEAD OFFICE 2 TORONTO

W. D. MaTrHEwS Vice-President

C. A, BogerT - General Manager

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

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

The Standard Bank of Canada

Quarterly Dividend Notice No. 110

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 30th of April, 1918, and that the same will
be payable at the Head Office in this City and at its Branches
on and after Wednesday, the 1st day of May, to Share-
holders of record of the 20th of April, 1918,

By order of the Board,

C. H. EASSON,
General Manager
Toronto, March 23rd, 1918.

Established 1874
94 Branches in Canada

THE
BANK

Capital paid up $4,000,000
0 F Rest - - - $4,750,000
A BANK WELL EQUIPPED

ARELEY T SERVE THE PUBLIC

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

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

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

A of

Head Office and Eight
Branches in Toronto

810 King Street West, Head Office and
Toronto Branch,

78 Church Street.

Cor. Queen West and Bathurst.

Cor. Queen Bast and Ontario,

1220 Yonge Street Subway, Cor. Alcorn Ave.

Cor. Bloor West and Bathurst.

236 Broadview, Cor. Dundas St. East,

1871 Dundas St., Cor. High Park Ave.

BRANCHES AND CONNECTIONS
THROUGHOUT CANADA
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mium and 5/64 per cent, discount; but, owing to the ab-
normal conditions resulting from the war, gold cannot now
be shipped freely between the two countries, and the actual
fluctuations in the exchange between the two countries are
much wider than the margin of 5/32 per cent. between the
“‘gold points.”’

Effects of Wheat Crop.

When the wheat crop begins to go forward in September
the premium on United States funds in Canada is gradually
reduced, and when the movement is at its height in October
and November it is converted into a discount. United States
funds in Canada have during the last three years usually been
quoted at a premium, and the discount to which they fall
in the autumn months is not as a rule a heavy one. The ex-
tremely low quotations for the month of Oclober, 1917, were
due to unusual circumstances, The Canadian banks at all
times carry a part of their surplus funds in New York by way
of call loans on stock exchange collateral. The amounts so
loaned, of which the New York money market has the benefit,
are usually largest during the summer months, and are with-
drawn in part in the autumn to the extent of the sums re-
quired for the moving of the great field crops of the Canadian
West. In September, 1917, the United States treasury placed
an embargo on the export of gold, and thereafter a (Canadian
bank could not withdraw its balances from New York except
by selling them to another bank. When, therefore, in October
the usual need arose in Canada for money to move the crops,
the offerings of New York exchange in the Toronto and Mont-
real markets far exceeded the demand, and, owing to the
embargo placed on gold by the treasury, bankers were un-
willing to increase their balances in New York by the pur-
chase of United States funds, even at an appreciable discount,
as they could not be certain of beng able to withdraw them
as required except at a still heavier discount, As a result,
the rate fell 3s low as 15/16 per cent. discount, Representa-
tions were made by the Canadian bankers to Washington
which resulted in the treasury agreeing to a partial lifting
of the embargo, Permission was given to ship $25,000,000
in gold from the United States to Canada, and the announce-
ment of this arrangement was so reassuring that the rate for
United States funds rapidly improved, even before the actual
shipment of any part of the gold. The movement thus set
in continued steadily throughout December and January.
They receded somewhat in February, but at the time of
writing a new high level of 1% per cent, has been reached.

The Premium.

The premium which prevails usually in the early part
of the year is seasonal, but the appreciation in the rate for
United States funds has been accentuated during the past
two months by the operation of several abnormal factors, such
as the disorganization of transportation and the consequent
check on exports from Canada, the enormous increase in
imports from the United States, due to heavy purchases of
coal, iron, steel and other raw materials, and the effect of the
credits which Canada is granting Great Britain to assist in
procuring supplies for the prosecution of the war, Canada’s
favorable trade balance for the year 1017 amounted to over
$588,000,000, which, in the ordinary course of events, should
have resulted in the exchanges being favorable, but her pur-
chases from the United States were some $400,000,000 in
excess of her sales to the latter country, and Canada, having
given credit for a large proportion of her sales to Great
Britain, is experiencing difficulty in settling her debt to the
United States. This can be accomplished by adopting one,
or, better still, all of the following plans :—

1. By increasing her exports to the United States.

2. By curtailing her imports of non-essentials.

3. By Great Britain arranging a credit in the United
States for such portion of her purchases in Canada as are
essential for the maintenance of Canadian industries and the
successful prosecution of the war.

4. By the United States giving Canada the privilege of
renewing certain of her obligations which mature during the
coming year,

Natural Wealth,

Canada abounds in natural wealth, She has tremendous
assets in her crops, in her lumber and in her products of the
mine and fisheries, the value of which has been increasing
from year to year, and the exportable surplus of these pro-
ducts, as well as of her manufactures, constitutes the chief

Volume 60.

medium of payment for her imports.
a good customer of the United States, and at the present time
her imports from that country are larger than ever before
Owing to the stress of financing the war it is becoming diffi-
cult for Canada to pay cash for all her necessary imports
from the United States, and, in order to foster this important
trade, it is suggested that the United States may find it ex-
pedient to finance for the time being a part of her sales to
Canada by giving credit either to Great Britain or to Canada.

As long as Canada’s trade balance with the United States
remains substantially in favor of the latter, United States
funds will continue to be quoted here on the average at a
premium, and the rise and fall of the rate of exchange for
United States funds may in a measure be looked upon as
barometer, indicating from time to time Canada’s financial
condition.—Monthly Letter of the Canadian Bank of Com-
merce.

FEBRUARY BANK STATEMENT

% bThe foéhv;‘ing statement shows the principal items of the
ebruary bank statement and the changes which occurred
during the month:—

Cémn.m

Feb., 1918. Feb., 1918,
Reserviafand:. .00 e $ 114,163,108 + $ 1,975
Note circulation . o6 vl 176,360,206 + 4, 32
Demand deposits ............ 560,260,642 + q.og;:m
Notice deposits. ... cocovus.': 908,822,088 + 8,508,732
Total deposits in Canada ..... 1,479,080,630 + 18,008,137
Deposits outside Canada ..... 183,222,302 + 13,641,106
GUITERE OO, vl oris’ s s 80,003,042 — 2,439,734
Dominion notes ............ 173,701,726 — 11,248,232
Deposits central gold reserve. . 74,770,000 — 1,000,000
Call loans in Canada ......... 76,722,163 +
Call loans outside ........... 160,230,404 + 27,552,428
Current loans in Canada ...... 850,363,147 + 3,857,641
Current loans outside ..... .. 108,678,140 — 7,542,203
Total Mabilitiés =~ .. ..,." ... 1,095,234,830 +
Total-amsets. .. i o b W, 2,242,555,508 +

2,055.7
_ _ 468848
The statement in detail with the usual comparisons will
be printed in 7'he Monetary T imes next week.

BANK CLEARINCS

The following are the bank clearings for the weeks end-
ing March 22nd 1917, and March 23rd, 1918, respectively, with
changes.

Week ending Week ending

Mar. 23, ’18. Mar. 22, ’17. Changes.

Montresl = icida s 8 74,385,570 8 76,007,257 —§ 1,621,678
Tqroqto ......... 53,063,625 52,031,625 + 1,032,000
Winnipeg'' "0 45,060,540 39,503,005 + 6,157,454
Vancouver ....... 0,164,451 7,046,050 + 2,118,401
Ottaws ' ... 00 . 5,877,460 4,937,935 + 939,525
OMBRY... oo e e i 6,523,604 5.380,065 + 1,134,539
Hamilton' < i 4,605,004 4,400,414 + 195,500
Quebep::. & w2 3,504,415 3,835,031 — 270,616
Edqtonton ....... 3,127,758 2,507,550  + 530,100
Halifax! o v v 3,880,013 2,427,174 + 1,452,830
London v iu 5 . 2,045,248 2,041,401 + 3.847
Roging = o0 o0 kel 3,080,616 2,767,201 + 322,328
St. Jobhn . ........ 2,157,300 1,774,083 + 38

VACROTIR /i ¥l v s & 1,740,840 1,272,276 + ‘ci'm
Saskatoon ....... 1,535,670 1,776,324 — z4o:£:
Moose Jaw ...... 1,208,286 040,501  + 258,605
DERNGON: - o i 619,046 507,636 + 112,310
Brantford ........ 852,285 809,676 + 42,600
Fort William ..... 550,156 431,576 + 127,580
Leth;br_xdge ...... 730,510 672,026 + 57.53‘
Medicine Hat .... 407,061 533,070 — 36:9:.
New Westminster . 342,005 272,700 + 70,208
FOterhoro il s s 667,133 512,070 + 155,084
Sherbrooke ...... 809,144 731,300 + 77.844
Kitchener ........ 561,201 513,338 + ‘,:“’

[ IR $228,168,045

She has always been -

«
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OF CANADA

THE STERLING BXN_K-]
d

Promptness is often invaluable in a banking
transaction. It is an outstanding char-
acteristic of Sterling Bank service.

Head Office
King and Bay Streets, Toronto s

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTasrisnep 1825
Capital Subscribed...... £5,000,000 $25,000,000
PR s e oo s 1,000,000 5,000,000
g R N 4,000,000 20,000,000
Reserve Fund ,.......... 800,000 3,500,000
Head Office EDINBURGH

J. S. COCKBURN, General Manager. GEORGE A.
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST., B.C.4

JOHN FERGUSON, Manager.

HUNTER, Secretary.

DUGALD SMITH, Assistant Manager.

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

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(BSTABLISHED 1817)
AUSTRAL = = = = = § 19,524,300.00
PAID UP CAPITAL - - - - 2 y . ; 5 14,375,000.00
e o : - = =+« 19,524,300.00
RESERVE LIABILITY OF PROPRIETORS !
R T Y
CER VR X i i S 885,707:140.00

AGGREGATE ASSETS 30th SEPT., 1917

J. RUSSELL FRENCH, General Manager

RANCH ' S and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description
kg - 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

ESTABLISHED 1866

Union Bank of Canada

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPIPAL AURRONIRED . & oo i Sy wrs Gl $5,000,000
2V RS U T B MR i e e e e e 3,000,000
Head Office -  WINNIPEG T R TR R BRI 3,500,000
apital - . - - 5,000,000 Sir JOHN HENDRIE, K.C.M.G., President,
Paid-up Cap B - Buewl CYRUS A. BIRGE, Vice-President.
Reserve - . - - - 3,400,000
C. C. Dalton W. B, Phin W. A. Wood
Total Assets (Over . - B 140,000,000 Robert Hobson 1. Pitblado J. Turnbull
BOARD OF DIRECTORS J. P. BELL, General Manager.
Hon, Pres., SIR WILLIAM PRICE  President, JOHN GALT, Esq. BRANCHES
Vice-Presidents, R. T. RILEY, Esq.; G. H. THOMSON, Bsq. ONTARIO
Ancaster Grimsby Mitchell Selkirk
R B Do n R Afvona'  Bmemvie  Moorhs  Simies
. ! K.C. S. Haas, Esq. R.0. McCulloch, Esq. B ville Hamilt Neustadt Southampton
Hume Blake, Esq.,K.C. S. Haas, Esq . Esq
Bull, Esq A. Hitchcock, Bsq. Wm. Shaw, Esq. Blyth . Barton St. New Hamburg  Teeswater
= _GeneralSirJohn J.S. Hough, Esq., K.C. ; Brantford “ Deering Niagara Falls  Toronto
%"° = ' B llB:t‘ syl g“ihggdd o o b g v
z g H. B. SHAW, Gen. Manager uringron o Sy orth Bo e y padina
X Chesl Wi *
J. W. HAMILTON, Assistant General Manager Dethi Haiaet g 8::::1“8:?1:6 " C%':.‘i:u‘m.
Attention is particularly drawn to the advantages offered B::g::ﬁ Ell:fg;l:r S:L?:"““" Yt:;mels
. ou
the Foreign Exchange Department of our London, England, Disaavitio g el Port Abthtis West Toronto
ew York and Montreal Ofﬁces, andlMerc?agtséand Man.u- ll:“milfih mf""d :;o,-g gm(n wm‘h.m
facturers are invited to avail themselves of the Commercial t. am ton ort Rowan roxeter
Information Bureaus establishedpat theses Branc;ez. - g:a:'n:town Rilverton .‘;:::;Tn
Lon . i t, E.C.
don,‘vEnf !,;B:i'agches,hﬁ Hrm;e:rkettr eg PTG = Bradwardine  Gladstone Minnedosa Swan Lake
o FRECHL LY. D Y 3 Brandon Hamiota Morden Treherne
New York Agency, 49 Wall Street, New York City. Carberry Kenton Pilot Mound Winkler
Geo. WILsON, Agent. Carman Killarney Roland Winnipeg
Dunrea Manit vl Norwood
The Bank, having over 305 Branches in Canada, g})‘;‘f:f:; Miami Stonewall Princess St.
extending from Halifax to Prince Rupert, offers excel- SASKATCHEWAN
jent facilities for the transaction of every descrigtion of ﬁE::ﬂ::{.‘, S:;!m. L :il:l‘;::t gzﬁlv::: | Regina
Banking business. It has Correspondents in all Cities of Battleford Batevan Heoth Suiskatoni
importance throughout Canada, the United Stat_eg, the United Brownlee Francis Moose Jaw Stoney Beach
, the Continent of Europe, and the British Colonies, Carievale Loreburn Mortlach Tuxford
Collections made in all parts of the Dominion and returns ALBERTA BRITISH Oel.lmlu
remitted at lowest rates of exchange. Letters of Brant Nanton Armstrong ancouver B,
m i . " . Calgary Oyen Kamloops N. Vancouver
t and Travellers’ Cheques issued available in all parts of Cayley Stavely Port H d S.Vancouver
the world, 199 Champion Taber Salmon Arm (Cedar Cottage
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INVESTMENTS AND THE MARKET

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

The annual report of the Canadian Pacific Railway, which
has been issued to the shareholders in anticipation of the
annual meeting, presents a number of interesting features,
not least of which is evidence of the support to Dominion and
Imperial government war financing, made possible by the
company’s financial strength.

At the end of 1916 the company reported ‘‘government
and other securities,” valued at $11,266,784, to which would
be added ‘‘temporarily invested in war loans,” $5,070,274, a
wotal of $17,246,058. So far as comparisons may be made—
for there are some changes in the form of statement—the cor-
responding item in 1917 is “Imperial and Dominion govern-
ment securities,”’ $33,366,508, with an additional item of
$2,031,721, “‘provincial and municipal securities,”” for which
there was no corresponding item in last year’s balance sheet.
Roughly, there would appear to be an increase of about $18,-
000,000 in the company’s investments of this description.

In addition to the foregoing, under the arrangement re-
ferred to by Lord Shaughnessy at the last annual meeting,
the company issued $40,000,000 new debenture stock and
loaned it to the Imperial government, As the issue was not
for the company’s purposes, and plays no part in the com-
pany’s own financial affairs, it is merely a bookkeeping entry
in the balance sheet, the total debenture issue being $40,-
000,000 higher, while on the assets side the $40,000,000 is
entered among the company’s available resources. The com-
pany receives % of 1 per cent. annually for the use of the
issue by the Imperial government, but this revenue, it is
stated. has not been included in the year’s accounts, but has
been written off against the face value of the security. In a
realignment of some items of the balance sheet, the company
groups as ‘‘investments and available resources” a number
of accounts footing up to a total of no less than $279,650,538.

Adding in 863,220,140 “working assets,” the total of what
might be called the company’s liquid and semi-liquid assets,
would be in excess of $342,000,000. In the list there is, of
course, $40,000,000 debenture stock, which has an offset on
the liability side of the balance sheet, and there is also $57,-
147,628, representing the amount held in trust against the
company's $52,000,000 note certificates. If these two were
deducted there would remain liquid and semi-liquid assets
totalling about $245,000,000 against less than $20,000,000 cur-
r;m and accrued liabilities on the other side of the balance
sheet,

The amount of cash in hand in the statement of working
assets amounts to $31,424,803 against $57,076,018 a year ago,
the decrease being readily explainable in such increased items
as government securities, The amount held, however, re-
mains large, and, as the company has little in the way of
capital expenditure in view this year, its cash position will
continue extremely strong.

With regard to property investment, one of the interest-
ing features of the account is a note accompanying the entry
of “‘ocean and coastal steamships.” These are taken in the
balance sheet at $26,810,547, representing vessels to a gross
- tonnage of 168,566 tons, A footnote gives the present esti-
mated value of these vessels as no less than $65,000,000, or
about two and a half times the value at which they are entered
as assets,

The total assets of the company for the first time cross
the billion dollar mark, appearing as $1.038,074,083, and with
allowance for the offsetting item of $40,000,000 debenture
stock, loaned to the Imperial government, total assets in
property, investments and working balances just approximate
the billion dollar mark.

Dominion Coal Company.—The views of the Hon, Mr,
Armstrong, minister of mines of Nova Scotia, regarding the
future prospects of the company in the St. Lawrence market
are not shared by Mr. Mark Workman, president of the com-
pany. Mr. Armstrong is quoted as stating that: “This mar-
ket for our coal, had been built up at great cost and its loss
may not be restored after the war. It was secured, developed
and maintained in the face of much opposition. The imports
from the United States are assuming large proportions and

I see no possibility of a decrease until the price is made pro-
hibitive.”” Mr. Workman in discussing the outlook for their
coal business in the future said that the company would have
little difficulty in starting where they left off in the St. Law-
rence market just as soon as tonnage was available to bri
the coal here. He said that it was true that the business had
disappeared for the present, but the quality of the Dominion
coal made it popular here, and always brought a better price
here than American coal.

_ Mr. Workman went even further by expressing the be-
lief that the business of the Cape Breton mines in relation
to the St. Lawrence trade would grow to greater proportions
than ever after the war. He based this assertion on the claim
that their coal is so much better for steam purposes that man-
ufacturers are willing to pay more for it than American coal.
Ampngan coal coming to Canada now, or at any rate much
of it, is of an inferior quality and the Dominion coal output
will be welcomed when tonnage is available to transport it
He looked to the company’s coal business to be a big feature
after the war.

_Crand Trunk Railway Company.—The Grand Trunk
Railway Company has issued a statement in London deeply
regretting the inability to pay dividends on guaranteed or
preference stocks, owing to the exceedingly unfavorable re-
sults of the company’s operations in the past year, arisi
out of circumstances entirely beyond the control of the man-
agement. Notwithstanding the company carried by far the
largest traffic in its history, the enormous increase in wages
fuel and all materials, due to war conditions, caused an m:
mense increase in working expenses. Every effort was com-
tinuously made throughout the year to obtain an increase in
rates to meet, in some measure, these serious conditions,

Although these efforts were unsuccessful the bo i
hopeful that, looking to the precedent established byaadrg::
Britain at the commencement of war for the protection of
British railway interests, and the proposed legislation now
under consideration by Congress in regard to American rail-
ways, the Canadian government will, in the near future, take
such action as will enable the company to meet the present
unparalleled war conditions.

Last October, when the directors met to discuss dividends
for the first half of the year, it was announced that it was
deemed ‘““inadvisable to declare any interim dividend on the
4 per cent. guaranteed stock or the preference stocks.” With
the exception of 1914, for which year 3% per cent. was paid
to the holders of the guaranteed stock, the 4 per cent. rate
had been maintained for every year since 1808. For i
the company paid 2 per cent. The full 4 per cent. was
in respect to both 1915 and 1016. The present is believed to
be the first instance of no payment being made to holders
of its share capital.

International Nickel Company.—Within the next few
months the company will have ready for opeiation the mew
refinery now building'in Canada. It will add materially to the
company’s productive capacity, having the necessary equip-
ment to produce about 20,000,000 pounds of nickel ann
Preliminary estimates placed the probable cost of this
of the company’s plant at approximately $5,000,000, but this
amount w_il] have been exceeded to some extent owing to the
higher prices which had to be paid for labor and material.
The entire cost will have been met from the company’s treas-
ury. The Canadian Copper Company, the operating subsid-
iary in Canada, which owns and runs the mines of a:e Inter-
national Company, has been mining about 1,000,000 tons of
ore per annum to supply the Perth Amboy refinery in New
Jersey with ample raw material. To keep this plant in full
running order and to meet the excess demands of the new
refinery, it will be necessary to increase mining activities,

At the outbreak of the war the International had a sur. .
plus stock of close to 15,000,000 pounds of nickel on hand.
Such an amount was always maintained. To-day the com-
pany ships its produce hot from the vats and has no sur.
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Weyburn Security Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED
" H. O. POWELL, General Manager

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 24% to 8% from 1 day
to 368 on sums from $1.00 to $10, 000

IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.
Price $10.00

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

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

LAST WILL AND TESTAMENT

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

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

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

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON REGINA, EDMONTON, CALOARY.
” NCOUVER AND VICTORIA

The Saskatchewan Mortgage
and Trust Corporation

LIMITED

REGINA - - SASK.

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

VER 200 Corporations,

0 O Societies, Trustees and
Individuals have found our

0 Debentures an attractive
investment, Terms one to

The Empire
Security | Loy compeny

(NEW EDITION NOW READY) (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H. M. P. ECKARDT
Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 Church St., TORONTO

. THE TRUSTS AND GUARANTEE COMPANY

LIMITED
5 TORONTO

Toronto, March, 1918.
To the Public:

Re Federal Income Tax:

We have prepared for distribu-
tion a very complete and handy
little booklet descriptive of the
new Income Tax Law. A copy of it
may be obtained upon request.

This Company will be pleased
to furnish any information con-
cerning the Act and to supply
necessary forms and assist where
required in completing them.

OQur services to the public in
this connection are entirely free.

Yours Truly,

g

N General Manager
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plus. In anticipation of the inauguration of operations at
the Canadian plant, the shipments of matte in that direc-
tion have already been started. The demand for mickel con-
tinues at an unprecedented rate, and the International’s ship-
ments have been averaging about’ 6,000,000 pounds monthly,
or over 70,000,000 pounds a year. Should conditions warrant
and the two refineries can run full tilt, an output of at least
100,000,000 pounds of nickel per annum will be available., It
is understood that the company’s earnings for the past fiscal
year will approximate $12,000,000, of which about one-half
will have to be paid out in taxes both in the United States
and Canada. Dual taxation becomes necessary because the
operating concern—Canadian Copper Company—has a Cana-
dian charter, while the International Nickel Company was
formed in New Jersey. Of the company’s property but little
over 10 per cent, is in the United States, yet to this country
will be paid over 6o per cent. of the taxes.

F. N. Burt Company.—The company, the Canadian sub-
sidiary of which is the Dominion Paper Box Company, tells
the shareholders in the annual report just issued that both
the Canadian and American factories 1n volume of business
and profits had the best year in history. As much of the
larger part of the business is in the United States, the per-
centage of the earnings from the other side of the line was
proportionately large. The company experienced a dull
in the carly part of 1916, but since then the plants, it is
understood, have been operating close to capacity. Last
years profits were $360,000, which compare with $329,000 in
1916, $222,000 in 1915, $212,000 in 1914, $217,000 in
1913.  The profits exceeded those of the previous year by
$40,083, and those of 1915 by $147,732. As compared with
the previous vear's writing-off the amounts transferred to
reserve are considerably larger. Out of the year’s profits
$25,000 was written off patent account, and $26,000 trans-
ferred to a reserve for various government taxes. No such
allowance as the latter was made in the previous year’s ac-
counts. The amount provided for plant and realty reserve
was 804,000, as against $75,000 last year, leaving the amount
in this account at $225,000. The report states that the book
values of the properties are considerably less than the ap-
praised values, omparisons with the previous year’s ac-
counts are rendered slightly difficult by the altered form of
the balance sheet, but the profit and loss account compares
as follows :—

1917. 1916,

Balance forward ..... Sog B 1 KA $232,517  $161,266
BRUBRE v oo oot Baades S eI 389999 320,515
A% R B e $602,516 $400,781
Dividend on preferred .......... 138,264 138,264
+ Dividend on common .......... 45,000 45,000

To realty and plant reserve .... 04,710
TO AL PREOPPE - 0. v ivigeinals

OB s & $120,655 $258,264

Balance forward $232,517
American Sales Book Company.—The statement of the
company for the year ending December 31, like that of other
companies of the same group, reveals very conseryvative treat-
ment of assets, together with somewhat unusual increases in
earnings. The company in the previous year surmounted a
good deal of competition which had hitherto interfered with
s profits and an increase in earnings of 870,516 to 8412,461
in 1916 was probably partially the result of this. Last year's
earnings compare with $341,045 in 1916 and $180,816 in 1915.
Good business in the latter part of 1916 permitted the re-
sumption of dividends on the preferred stock, and these
quarterly disbursements at the rate of 7 per cent. began on
February 1, 1917, and have been continued since. With the
balance of $342,115 brought forward from 1916 and 8412,461
of profits last year the directors had $754,576 for distribu-
tion, After paying bond interest of 818,430 and transferring
#75,000 to the reserve for depreciations, and after payment
of 7 per cent. dividends on the preference stock, totalling
$215,131, there was left of the year's profits $83,809. This
amount has been used as follows: Reserved for the various
government taxes to be assessed against these profits, $25,-
000; in reduction of patents account, $50,000; added to the
profit and loss surplus, 88,800. The common stock issue of

: Volume 60.

$614,660 as yet carries no dividends. The profit and loss ac-
count compares as follows:—

1917. 1916.
From previous year ..... R $342,115  $102,753
| oA s R e A e 412,461 341,045
Bond - GuPsesprer oo UL 38,430 31,183
Preferred dividend ........... 215,131 e i
B o AR e e 75,000 71,400
Reserve for-taxes . ... L, 25,000 = aeak P
Prtents: QCCOURE .- s s dss 50,000 i aineal 5
Carnied -forward =~ 000 351,015 342,115

The following is a comparison of the balance sheets for
the past two years:—

Assets :— :
1917. 1916,
1 P S e $4,280,058 $4,263,820
Stocke-to Pt e TR 658,015 522,325
IS ) e B i S A 438,719 418,262
Inveatiments. > ol A 50,000 S s
Gl C o e O 40,688 27,577
Liabli)litifcs t—
referred stock ........!.. 83,073,300 83,073,
Common stock ............. 614,660 7 gﬁ.a
L RO LR R N 645,382 611,169
Pavible i it 2o L 302,123 200,742
Taxes L AT TR 25,000 o st
Depreciation reserve ....... 375,000 300,000
Proft-and - Joasg™iy, voon 351,015 342,115

The annual meeting will be held on March 26.

QUEENSLAND INSURANCE COMPANY

The Queensland Insurance Company, Limited, with head-

quarters at Sydney, N.S.W., which, as stated in The M,
T'imes last week, will shortly write fire and marine business
throughout Canada, has branches throughout Australasia and
aa office in London, England. In addition, there are
in India, Ceylon, Burmah, French Indo-China, Dut
Indies, Straits Settlements and Federated Malay
China, Mauritius, Samoa and Fiji. The company has
marine claim settling agencies in Africa, Japan, the Ph
Islands and the United States.

Mr. C. Hawkes, the company’s assistant m
branch inspector, has just completed a business trip in
ada, and is now on his way back home across the Pacific
Ocean. He has arranged for the Montreal Agencies,
to act as the company’s general managers for Canada. Messrs.
C. Gardner, Johnson and Company, Vancouver, has
for some years as the company’s agent in Vancouver for
marine business. k

In presenting the report of the year’s business la fall
Colonel Sir James Burns, chairman of the direcm."n“
that the company had had a fairly good year,; notwit
the many disabilities created in all business concerns,
through the long continuance of the war.

“Scarcity of tonnage,”’” he said, “has curtailed marine
business, whilst the action of the Queensland, New
and other state governments, in competing for in
risks, and, at the same time, largely increasing taxation upon
local insurance institutions, camnot but have a detrimental
effect. By expansion of business, however, away from Aus-
tralasian influences, the company has been able to s
its position, while continuing to pay the usual divideni”

The net premium income for the year, after providing for
unearned premiums, amounted to £252,665, and the
from rent and interest were £25,624. After deducting |
charges, etc., the amount at credit of revenue account was
£57,578, to which was added the balance from the previous
year of £140, making a total of £57,718, which the
recommended should be appropriated as follows: To payment
of the usual dividend of 10 per cent. on the capital of
company, together with a bonus of 2% per cent., £31,250. 1
was further recommended to place £25,000 to reserve,
ing £75,000 in that account, and to carry forward £1,468 1o
next year. The company’s total assets are now £637,121 in
comparison with £554,752 in the previous year. ;

The directors of the company are Colonel Sir James
Burns (chairman), Messrs. A. Forsyth, A. R. Troup, W. T_
Macpherson and Hon. T. Waddell, M.L.C. The general u.l
ager is Mr. A. McVernon.
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WE ACT AS AGENTS FOR
INDIVIDUAL EXECUTORS

Individuals appointed as Executors of Estates frequently
find they have not the time or the experience necessary to
properly administer the Trust. We act as agent for such
Executors, managing the estate, investing the funds, col-
Jecting the revenue, and rerfitting it to the beneficiaries,
keeping and rendering proper and systematic accounts.

Write for particulars.
THE

TORONTO GENERAL TRUSTS
e CORPORATION R 0ine

Branches : Ottawa, Winnipeg, Saskatoon, Vancouver

Your Estate may be Small, But—

whether it involves one or one hundred thousand, it is equally
entitled to the advantages of Trust Company administration.

This Company welcomes its appointment as executor of
small estates, and gives them the same care, the same business
experience and judgment and the protection of the same safety
measures as larger estates.

Read ‘I Give, Devise and Bequeath.” Copy on request.

The Union Trust Company, Limited

Toronto

HENRY F. GOODERHAM, J. M. McWHINNEY,
President General Manager.

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.

An estimate of the Company’s charges for acting in any Trustee
Capacity will be gladly given. Engquiries solicited.

Board of Directors

8. F. B. Johnston, K-C.,Prus‘dent. Hon. W. A. Charlton, W. J. Gage,
, Vice-Presidents. W. K. George, W.R. Hobbs, Jas. B.
R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna, John

J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Bullding Toronto

Will MakKking

HE average human being is very much averse to making
» Will; and yet it is absolutely necessary that it be done,
if we would dispose of our Estate as we would wish,
instead of leaving it to the disposition of the Law.
The making of & Will TODAY will not accelerate death
a single instant, but rather tend to make us satisfied with an
act timely and properly done.
The Corporate Executor is the only ideal Executor. Con-
sult with us as to the making of your Will. Will Forms Free.

The Standard Trusts Company

Standard Trusts Bldg., 346 Main St. WINNIPEG

'Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Board of Directors:
Arex. C. FRASER, Lt.-CoL. A. L. YOUNG,
President. Vice-President.

Joun R. LITTLE, Managing Director.

How. GeorGe W. BRowN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CuappeELL, ]J. S. Maxwerr, JNo. A. McDoNALD,
G. S. Muxro, HoN. W. M. MarTIN, M.P.P., Joun E. SmITH,
¥F. N. DARkE, ALEX. A. CAMERON, D. A. REESOR.

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE

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

Fiscal Agent for B. C. Municipalities.

Inquiries Invited
Lieut.-Col. G. H, DORRELL

General Manager

Our Valuators’ Position

Moneys received from clients on our Guaranteed
Trust Investment plan are placed in first mortgages on
improved realty.

The security for these mortgages in each case is
inspected by the Company's valuator.

“ The valuator does not receive any commission upon
the loans made, but is paid a regular salary ; he has there-
fore no interest in approving the security proposed unless
in his judgment it is satisfactory. His sole aim and duty
is to give expert, conservative, unbiased advice for the
guidance of the Management and the Board of Directors.”

—From the Company's Booklet, ** Guaranteed Trust
Investments

In addition to the precautions taken in the selection
of security is the fact that the Company guarantees
directly the payment of income at 5 per cent. per annum
and the return of principal as agreed. Write for booklet.

Moud@&ustwa@)

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

18-22 King Street East, Toronto
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BANK CLERKS AND MILITARY SERVICE

Official Report of Remarks of Central Appeal Judge—
Military Need Inexorable

The following is a copy of the official report of the bank
officers’ case under the Military Service Act, decided by the
Central Appeal Judge on March sth. The Central Appeal
Judge said :—

A number of claims for exemption of bank employees were
filed by the various banks, and were sent in the usual way to
lo.cal tribunals. These claims were made on the ground that,
it was expedient in the national interest that the man should,
instead of being employed in military service, be engaged in
other work in which he is habitualy engaged.”

_In the great majority, if not in all of these cases, the
claim was based, not on the special qualifications of the in-
dividual as such, but rather on the view that the individual
was one of a group engaged in an occupation of national
importance whose membership could mot safely be reduced
below a certain point, and for whose members efficient sub-
stitutes could not readily be found.

Widely Divergent Views.

Widely divergent views on this question were taken by the
numerous local tribunals who were called upon to consider it,
with the result that it appeared probable that nearly all of these
cases would ultimately be brought before the Central Appeal
Judge at the instance, either of the bank involved, or of the
public representative,

In order to avoid the confusion and delay likely to result
from dealing with these cases individually as they might be
brought forward from time to time, an arrangement was made
with the approval of the Central Appeal Judge, between the
Military Service Council and the Bankers’ Association for the
banks, for the purpose of enabling the Central Appeal Judge
to deal with the whole situation immediately and in a com-
prehengive manner,

In pursuance of this arrangement each bank was called
upon to furnish the Central Appeal Judge full particulars as
to the members of its staff in Class I, and as to its staff gen-
erally with other evidence deemed material, and to submit
for consideration its views as to how members of Class I.
should, in the national interest, he dealt with, and an investi-
gation extending over a number of weeks was thereupon had.

Are to be Called.

After a careful examination of the facts thus disclosed and
after hearing the views of the representatives of the various
banks, the conclusion reached is that, with the exception of
those who may secure exemption on grounds personal to them-
selves and subject to the result of any special applications
which may be entertained by the Central Appeal Judge in
regard to a small number of individuals holding positions of
exceptional responsibility and requiring exceptional qualifica-
tions, all members of Class 1. in Canada who are now in
medical category “A." or not yet examined (approximately
2,300) are to be called.

As returned by the banks on January 25th, 1918, the total
number of male employees of all the banks was 11,072 and
the total number of female employees was 6,775. Of the
former, 4,721 were in Class I. and 2,300 were in medical
category ‘'A,"" or not yet examined. Of these 370 had claimed
exemption on personal grounds,

From the beginning of the war down to January 1sth,
1018, bank employees to the number of 7,742 have enlisted
for military service,

Number to be Furnished.

In determining the number of men to be furnished imme-
diately Ly the banks, the Central Appeal Judge has reviewed
carefully the position of each bank and has taken into account
several considerations, amongst others the number of male
employees in the bank, the proportion of these to the total
staff of the bank, the extent to which the staff has been de-
pleted in the past by voluntary enlistment and the special sit-
uation of each bank in regard to the distribution of its staff
amongst its branches.

The total number to be furnished by March 15th by all
the banks is 834, distributed as follows: The Bank of British
North America, 25; the Canadian Bank of Commerce, 112;
the Dominion Bank of Canada, 28; the Bank of Hamilton,
34; La Banque d’Hochelaga, 60: the Home Bank of Canada,
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1; the Imperial Bank of Canada, 34; the Merchants Bank of
Canada, 60; the Molsons Bank, 24; the Bank of Mon

52; the Northern Crown Bank, 8; the Bank of Nova Scotia,
46; La Banque Nationale, 39; the Bank of Ottawa, 13; the
Provincial Bank of Canada, 40; the Royal Bank of

120; the Standard Bank of Canada, 35; the Sterling Bank of
Canada, 7; the Bank of Toronto, 37; the Union Bank of
Canada, 57; Weyburn Security Bank, 2.

First and Second Classes.

As to the residue of the 2,300 men above mentioned
fall into two classes, the first comprising all those claimi
exemption on personal grounds and in respect of whom ex-
emption is not claimed by the banks. The second compris-
ing the residue of those in respect of whom the banks mow
claim exemption.

As to the first class, they are or will be in each case,
dealt with as directed in the judgment disposing of the in-
dividual claims for exemption.

As to the second, they will, subject to the exceptional
cases above mentioned, be called within six months from
March 15th, in three drafts approximately equal, on May 15th,
July 15th and September 1sth, respectively.’

The particulars as to the manner of selecting the men to
be furnished by March 15th, also as to the selecting of men
comprised in the subsequent drafts are set forth in a series
of judgments which deal with the banks individually,

Military Need Inexorable.

The immediate withdrawal of men from their staffs for
the military forces of the nation which some of the banks are
thus called upon to meet is larger than their officials who
appeared before the Central Appeal Judge conceded to be
reasonably feasible. As a result of the full investigation of the
general situation above referred to and of a thorough canvass
of the special circumstances of each bank, it is considered
that the contribution each is called upon to make is not un-
reasonable and that it will neither in the whole prejudice the
economic interests of the country nor seriously affect the
strength of any individual bank.

It is undeniable that for the officials who remain this
draft will necessarily mean largely increased inconvenience
as well as exceptional effort.

The military need, however, is inexorable. The bank offi-
cials who will have to meet the strain resulting from
new demand have, on the whole, already given proof of their
patriotism and the country will look with confidence to them
for the ability and resolution that may be required to
with the situation resulting from the military necessities :
the nation,

PUBLICATIONS RECEIVED

Cermany.—A new book entitled “Germany at Bay," by
Major Haldane Macfall, with an introduction by Field-Mag-
shal Viscount French, is now ready. It gives a clear ag
logical exposition of the origin of thé Great War and
causes which led up to it. The book contains maps, da-
grams and portraits, adding to the interest of the volume,

Field Marshal French states that, unlike many othes
books on the same subject, it is written by a soldier, a
student of the war, and every man and woman should study
it before they give a thought to a peace into which the guile
of the German may delude us all to our undoing. This §s
a book which everyone should read.

“Germany at Bay.’”” Published by Cassell and Comm,.
Limited, of Toronto. Price, $1.75.

Agriculture.—Monthly bulletin of Agricultu::al Sta
February, 1018. Issued by the Census and Statistics Office,
Ottawa.

Advertising.—By E. H. Kastor (H. W. Kastor and Sons*
Advertising Company, Chicago). Published by La Salle Ex.
tension University, Chicago. First edition. 317 pages, s% x8
inches, limp black leather,

This work is intended primarily for the busy man who
wants to know more about the various phases of adverti 3
It does not go very deeply into any technical points, nor
does it exhaust the psychology of advertising so well, per.
haps, as some other works, but it is not intended to do se.
It is a rapid survey of a big subject,, designed to give the
man who knows little or nothing about advertising
a working knowledge of a few of the points with which he
will be brought into contact most frequently.
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The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up ¥a 3y 1,200,000.00
Reserve and Surplus Funds 1,163,994.20

Total Assets 4,697,757.31
Mentme’ issued for terms of from one to five years at highest

current rate of interest.
. Deposits received, and interest allowed on
&mx’ Depment daily balance, Withdrawable by cheque.
Trustees and Executors are authorized by Law to invest Trust
Funds in the Debentures and Savings Department of this Society.
MONEY TO LOAN.

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

CANADA PERMANENT

MORTGAGE CORPORATION

Toronto Street - - - - - Toronto
Established 1855
President W G. Gooderham.
First Vice-President—W. D. Matthews.
Second Vice-President —R. §. Hudson.
Joint General Managers—R, S, Hudson, John Massey.
Assistant General Manager—George H. Smith,

Pald-up Caplial ........c00000s s .. 86,000,080.00
Reserve Fand (earned) . .. . ’ . 5,250,000.00
Unappropriated Profits ... . Ty . 197,971.41

Capltal and Sarplas .......... ... . . B1N,447,977.41

Deposits Received ? .l’)é-bentures Issued

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 122

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending March 30th, 1918, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation's office in this City
on and after Monday, April lst, 1918, to shareholders of
record at the close of business on March 15th, 1918,
By Order of the Board.

M. AYLSWORTH,
London, Canada, Feb. 26th, 1918, Secretary

The Ontario Loan and Debenture Co.

DIVIDEND No. 123

Notice is hereby given that a QUARTERLY DIVIDEND
of 2% PER CENT. for the three months ending 30th
March, 1918, (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paid up
capital stock of this Company, and will be payable at the
Company's Office, London, Ontario, on and after the 2nd
April next, to Shareholders of record of the 15th March.

By order of the Board.
A. M. SMART,
Manager
London, Canada, February 26th, 1918,

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

WRITE FOR BOOKLET ON' 'PROFITS FROM SAVING'*

STANDARD RELIANCE

' MORTGAGE CORPORATION
Head Office.82-88 King St £ Toronto

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘' About Debentures.”

Paid-up Capital .. .ccoivivesssasanssnssvnossnsss $2,410,925,31
AR LR SRR R e S AR L SR P R e 685, 902.02
T e T B R ek S S s 7,426,971.18

The Great West Permanent
Loan Company

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

London & Canadian Loan & Agency Co., Ltd.

BsTanLisuep 1873 51 YONGE S8T., TORONTO
Paid-up Capital, $1,250,000 Rest, $800,000 Total Assets, $4,968,958
Debentures issued, one hundred dollars and upwards, one to five years,
est current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan,

W. WEDD. Jxnr.. Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

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

FOR CLIENTS. Correspondence Solicited.
W. M. BANNATYNE, Manager. R. T. HERON, Asst. Manager.

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend of Two per cent., being at
the rate of Bight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after 1st April, 1918, to shareholders of
record on the books of the Company at the close of business on 15th inst.

By Order of the Board,
7th March, 1918, WALTER GILLESPIE, Manager.
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Lack of Food—threatens the Battle Line

““The food wanted by mankind

does not exist,
The word ‘shortage’ Is not strong
enough.

The whole world Is up against a
nasty thing, familiar to the people
of India, calted ‘famine.’

ONTARIO —Lord Rhondda,

Britain's Food Controller.

One year ago, only the enemy was on rations.

To-day, Great Britain France and Italy are on
rations.

To-day, Germany controls the wheat lands of Rou-
mania, Russia, Poland and Ukrania.

To-day, the shadows of hunger, famine, disease and
death hang over the Allies.

Upon the 1918 crop from Canada and the United
States depends the fate of the democratic peoples of
the world.

If that crop is sufficient the Allies can be fed.

If that crop is not sufficient the
Allies may have to accept a German

Herbert Hoover Says:

“Our European Allies are dependent upon us for greater quan-
tities of food than we have ever before exported. They are the first
line of our defence, Our money, our  ships, our life
blood, and not least of al, OUR FOOD supply, must be
of a common stock.

“In pre-war times, Britain, France, Italy and Belgium yearly
imported more than 750,000,000 bushels of grain, plus vast quantities
of meats and fats,

“The submarine destruction of shipping has made it necessary
to abandon the hope of bringing food from South America,
Australasia and India.

“Food must, therefore, be shipped from Canada and the United
States—the nearest and safest route.

“Canadian .and United States supplies are normally 350,000,000
bushels short of the Allied needs. By greater production and comn-
servation Canada and the United States must combine to increase
the export of grain by 150,000,000 bushels.

“The remaining shortage of 200,000,000 bushels must be over-
come by greater reduction in consumption in the allied countries.
And ]this is being done by Britain, France and Italy rationing their
people.

“From two and a half years of contact with the Ger-
man Army I have come out of the horror with the com-
plete conviction that autocracy
is a political faith and a

peace,

That Battle-Line in
France and Flanders

Must Not Want 18 |a|)our.

Do you realise what a German

Without more farm labour more

system that directly endan-
gers and jeopardizes the future
of our race—that threatens our

The heart of this problem | ;o e ™5™ v

however, been. able to com-
mand complete inspiration of
devotion and self-sacrifice in fits
people to the interest of their
nation. The German farmer,
in the name of the Fatherland, sup-
ports a nation two-thirds as large
as the United States and threatens

peace would mean to Canada?t to subject the world from anm
Germany covets our satural re- fooa cannot be prOduced. area one-half the size of On.
sources—our agricultural and min. tario.

eral wealth, our forests, our fish.

“My vision of War is not of an

eries, everything that is Casada's, academic problem to be solved by

Germany won't be satished with lf yo“ rea“y want to serve your discussion. To me it is a vision of
Euwropean territory, with teeming o . . brave, dying men and suffering
masses, wrangling factions and de- country in a blg, practlcal way, women and children, for service on
pleted natural resources, She wants

colonies—big, thinly-populated coun-
tries In temperate somes for her

whose behalf the greater exertion

register now for farm labour, of the Allies farmert: comenh UM

direct necessity and a direct plea.

sons and daughters 10 go to and . The Canadian and the United
propaats thelr Find, or urge and assist your male Stnes "ciingn Who sees war

‘he Kalser would sacrifice mil as 1 see it, needs no induce-
lions of Germans to-morrow if he ment and no inspiration but
thought that by se doing he could employees to do $0. the thought that every spade full

set foot on Canada’s shores as
Conqueror.

of earth turned and every animal
reared is lessening human suffer.

And what's more, the Germans
would offer themselves for the
sacrifice, s0 great is their subjection to the military ideal

The only thing that balks German ambition is that battle line
from the North Sea to Switzerland-—and the British Navy.

The Only Thing That Sustains Our Men
on Land and Sea—is Food

What are we, cach one of us, prepared to do to insure that
Food supply?

Germany, by her submarine campaign, has seen that great
Armada, the Pritish Mercantile Marine, shrink in volume,

Germany has seen South America, Australia, New Zealand, Yndia
and far away outposts of the Empire practically cut off from supply-
ing food to the Motherland because of the lack of ships,

Forty million Allied men and women having been put on war-
work, food production has dangerously decreased in Europe.

These forty million consume more food than when they were in
ordinary occupations, and there are fewer men for farming. Hence
an increased demand and decreased supplies,

The harvest of France was one-third less in 1917 than in 1916, and
this year must be smaller still, owing to lack of fertilizers, which
cannot be supplied through shortage of shipping.

The world’s decrease In live stock, as compared to 1913, |s
approximately 115,000,000 head,

ing and gnarantecing the liberty of
the world.”

Lloyd George’s Warning

“y fear the disciplined people behind the German
Army, the rationed family and the determination of wife
and sister and daughter and mother to stand and starve—
so that their fighting men may be fed—1 fear it more
than the Imperial German Army itself.”

Britain is now on Food Rations,

France is now on Food Rations. 3

Italy is on the verge of starvation. Only continuous support

s can enable us to hold out.

‘mmO:ly with a disciplined people behind can we hope to win,
The rationed British Nation, blood of our blopd. bone of our
bone, are proudly paying the price and sharing with France
and Italy their limited stock of food. For in this there is
mighty pride, a conscious measuring of their g_lory with the
best traditions of ancient Sparta, and of Imperial Rome, for
PBritons know that upon them rests the .burden of sa
humanity. The story of their service shall ring and echo fore
ever along the hill tops of history.
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To Send More Food to Our Allies is Not Charity

It is war. The Allies have a right to demand it.
They have a right to resent the offer of ounly what is
“left over.” Those who are fighting the common battle
for civilization and for our protection have a higher
claim than had Lazarus, to only the ‘‘crumbs that fall
from the rich man’s table.”

The Canadian people must recognize that our Allies
have the first claim on eur food supplies.

As the §hipping _situation makes the Allies dependent upon the
North American continent for food, it is vitally necessary that Can-
ada s'hould increase her production of food in order to take a larger
part in providing .{or the Allies’ requirements. This is especially
urgent as the maintenance of a large United States Army in the
European . field will cause a very heavy drain on that country’s
resources.

There must be no peace without victory.

For nmearly four years Germany has been struggling against the
powers of law and order. She has failed so far to make good her
escape with hc.:r booty by superior strength and skill. And now
she is attempting by intrigue, suggestion, device and propaganda
to divert the n.ttcntion of her antagonists from the struggle itself,
and thus to gain her ends by relaxing the strength and skill of her
antagonists,

What she can gain from these tactics is plai
in the sorrowful experience of Russia. Brte Bl S S o

Germany’s most dangerous weapon is not h in—
obsolete. Not her submarine—that can be o::rcz::lg.dmNg:“h:
-nchine-lik.e army—that has been repeatedly hurled back by the
living armies of freemen. Her most dangerous weapon is her
propaganda of peace.

While with her hands she murders and despoils, with her voice
she invites to parleys.

When Liberty is in Peril There is
Threat of Lasting Disaster in
the Very Word ‘“ Peace "’

Lord Leverhulme, long known in Canada as Sir Willigm Lever,
who knows well the German mind, in a recent interview stated:

“you will never be able to dictate terms to Germany till she Is
peaten. The argument you mention is founded on the dangerous
fallacy that because Germany is sick of this war she is sick of war
in general. She isn’t. 1 doubt if her Government is even sick of
this war. You've read the speech of that old brigand, Hertling.
Is there any sign of repentance in that speech? Is it a chastened

‘speech? Is it the speech of a statesman who wants disarmament

and a league of nations? No! Germany is back in her mood of
1914, She believes she is winning the war. She befieves she has
won nmow. And if we talk of peace to her she HAS won it. Why,
it would be better a thousand times that every man in England
should be dead than that Germany should issue from this war with
the feeling of a conqueror. You hear people use the phrase, ‘to
the last man, and the last shilling,’ and you think it is only a bit
of rhetoric, but to my mind it’s the most solemn and absolute truth,
| mean when | say it that it would in very truth be a million times
petter for the people of these islands to be dead, every one of
them, rather than live on as the serfs of a triumphant Prussia.”

How can any lover of liberty remain insensible to this peril?

Food means Victory and the world made safe for democracy—
Lack of food means disaster and subjugation to Germany. ¥

The Citizens of Ontario Must Lead
This Mighty Crusade for Greater
Food Production

They did it last year and will do it again.

As the greatest food-producing Province, Ontario must maintain
her leadership in America. Gereat are our opportunities—our re-
sponsibility is tremendous.

Upon every man and woman, boy and girl, rests a personal
obligation to serve. Every pound of food produced, in whatever
form, is a contribution to the Cause of Freedom.

Ontario farmers should sow soo,000 acres of spring wheat.

Every Ontario farmer whose land is at all suitable should put
an extra five acres into wheat, even at the expense of another crop.

What YOU Can Do To Help

At all costs production must be maintained.

That’s why farmers and farmers’ sons are being exempted from
military service. Working on a farm is equivalent to service in the
Second Line Trenches.

To enable the farm to do the work two factors are essential,
The first is Time. Whatever we are to do must be done at once.
Nature waits for no man. The second is Labor, Many farmers
cannot plant the acres they would because they cannot get the
necessary help. Many are afraid to increase their acreage because
they fear they would not be able to cultivate and harvest an
unusual crop after they had raised it

The burden is not one to be placed solely upon the farmer.
Neither can it be placed upon the townsman. It is a personal
obligation upon every man, woman, boy and girl, in every farm,
town and city home in the Province of Ontario,

AWAY WITH CRITICISM—CO-OPERATE! Mr. City Man,
don’t say that the farmer should do so-and-so, and thus allow
criticism in this hour of our Nation’s peril to cripple your effort.

Mr, Farmer, don’t hastily underestimate the value the city man
can be to you.

GET TOGETHER IN THE FIGHT FOR LIBERTY

Let us not lament what MIGHT be, but earnestly face what
MUST be.

Fifteen thousand boys between the ages of fifteen and nineteen
must be organized as “Soldiers of the Soil” to work on Ontario
farms this season,

Farmers can get one or more of these boys by applying to
their District Representatives or to the Public Employment® Bureaux
at Toronto, Ottawa, Hamilton or London,

Unmarried men, exempted from military service, are urged to
take up farm work. Married men who have had previous experience
on a farm are urged to resume farm work for a season, Em-
ployers of labor are asked to assist men to take up farm work.

We urge the farmers and the townsmen to get together for
greater production in the interests of a free people and democracy.

Let the Organization of Resources Committee, your District
Representatives, or the Public Employment Bureaux act as your
intermediaries.

When we have done our best, the ery for food cannot be wholly

met.
For the rest—our Allies are tightening their belts,

Organization of Resources Committee

Parliament Buildings, Toronto, Ont.
CHAIRMAN : His Honor Sir John S. Hendrie, K.C.M.G., C.V.O,,
Licutenant-Governor of Ontario. VICE-CHAIRMEN: Honorable Sir
William H. Hearst, K.C,M.G., Prime Minister of Ontario; William
Proudfoot, Esq., K.C.,, Leader of the Opposition. SECRETARY :
Albert H. Abbott, Esq., Ph.D,

The only thing that balks German ambition is the Battle Line in France and—the
British Navy. The only thing that sustains our men on land and sea is Food
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Parry Sound, Ont.—Messrs. C. H. Burgess and Com-
pany, of Toronto, have purchased a block of $15,000 6 per
cent. bonds payable in 30 annual instalments. These were
issued for school purposes.

Three Rivers, Que.—The city has sold to the Provincial
Securities, Limited, of Quebec, between $900,000 and $1,000,-
000 of 6 per cent, five-year bonds at g5 flat, or equal to a
price of g2.50 and interest,

Sherbrooke, Que.The city has received two offers of .

95.00 and g7 for its issue of $150,000 6 per cent. five-year
bonds, but has declned to sell at present.

Saskatchewan.—The following is a 1ist of authorizations
xral:ucd lgy the Local Government Board from March 11th to
15th, 1918 :—

School Districts.—Gold Bank, 8120 10-years not ex. 8 per
cent. annuity; B. Sawyer, Stenen. *Battrum, $450 5-years
not ex. 8 per cent. instalment; Robt. Allen, Battrum. *Eden-
view, $2,000 1o-years not ex. 8 per cent. annuity; W. Bens,
Primate. *Madison, 2,500 10-years not ex. 8 per cent. an-
nuity; W, E. Finlay, Noremac.

*Being sold by the Local Government Board.

Rural Telehone Companies.—Radford Lodge, $6,200 15-
years not ex. 8 per cent, annunty; A, Alvis, Dumrerihine.
Naseby, $11,000 15-years not ex. 8 per cent. annuity. W.
Affleck, Naseby.

The following is a list of debentures reported sold from
March 11th to 15th, 1918:—

School Districts.—Atkins, $1,800, Pinto Head, $2,000,
Bryn Mawr, $2,000, Montro, $2,000; Waterman, Waterbury
Manufacturing Company, Regina. Gramlich, $2,000; Kerr,
Fleming and Company, Regina,

Rural Telephone Companies.—Haultain, $4,000; George
Foley and Sons, Saskatoon. North Webb, $2,100; Nay and
James, Regina. Dilke, $600, Brickleigh, $0,000, Greenwood,
$0,600; W. L. McKinnon and Company, Regina, Shamrock,
$22,800, Baljennie, 80,200, Colonsay, $12,000; Goldman and
Company, Regina. Currie, $4,700; Houston, Tallman and
Company, Regina. South Marengo, $11,000; J. A. Thomp-
son, Winnipeg. Lynne, $5,600, Bridgeford, $s5,800; Kerr,
Fleming and Company, Regina. Bangor, $s5,500; Bond and
Debenture Corporation, Winnipeg.

Villages,—Hawarden, $3,000, Bromhead, $1,000, Lancer,
al.zm. Dunblane, $1,500; W. L. McKinnon and Company,

egina.

LIBERTY LOAN THREE BILLIUNS

Secretarv McAdoo announced on March zsth, that the
amount of the third Liberty Loan would be three billion dol-
lars, at 44 per cent,, and that all over-subscriptions would
bs accepted,

The new bonds will be non-convertible, but bonds of the
first and second Liberty Loans may be converted into the new
4 per cent. securities, Authority to issue $4,500,000,000 in
bonds in addition to the 83.666,000,000 already authorized and
urissued is proposed in new loan legislation prepared for sub-
mission to congress, so that the total amount which may be
issued is 88, 166,000,000

Congress will be asked for authority to make additional
loans to the allies during the coming summer, The decision
to make the new bonds unconvertible, the secretary an-
nounced, was reached in order to put an end to the expecta-
tion of higher interest rates. Mr. McAdoo said expenditures
of the United States and the allied governments had been
much below estimates, and that, consequently, it was not
necessary to make the loan larger than three billion dollars.

The annual meeting of the American Sales Book C_om-
pany was held on Tuesday, and was attended by the American
directors of the company.

Volume ﬁb..

VIEW OF HOLLAND INVESTORS e

Many of Our Mortgage Debentures Sold in That
—Points for Share and Debenture Holders

During 1916 and the early part of 1917 an importans
amount of debentures was sold by the different Canadiam
mortgage companes in Holland, which proved again that the
Dutch public considered that the debentures of mo
companies operating in Canada had attractive features from
an investment standpoint. Commenting upon this matter as
the annual meeting of the Dominion Mortgage and Investments
Association at Toronto this week, Mr. J. G. Coster, general
manager of the Holland-Canada Mortgage Company, said :—

“The great development of national industry during 1g9:p
has, however, made it more difficult to sell debentures im
foreign mortgage companies. A strong feeling has risen on
behalf of national industry, which, during the present period.
is very easy to understand.

Other Demands for Capital.

‘“After the war is over there will be other demands for
capital. There is no doubt in our minds that England,
France and Belgium will try to place their securities in coun-
tries which did not suffer financially as much as they did,
and, as the rate of interest on investments to be made in this
way, no doubt, will be attractive (say, 4% per cent. to 5 per
cent.) and the investment itself a safe one, we expect that an
important part of the Dutch capital will be invested in this
way, with the result that our 5 per cent. debentures will not
have the same attractions as they have had before.

‘“However, though the above-mentioned circumstances
may affect our business somewhat, at the same time we feel
that there is no reason at all to feel anxious for the near
future. Our head office in Holland undoubtedly will find the
necessary means to overcome the difficulties, and, alth
they will, perhaps, not be able to remit as large amounts as
they were able to send us before the war, there is no doubt
in our minds that considerable business will be done by them.

“About the middle of the month we received a letter from
our partner in Holland, stating that the present circumstances
were not very favorable for the sale of debentures, but that
at the same time he had no doubt that a revival might be
expected in due course.

Two Points Hamper Business,

““As far as the investors in Holland can see, there are
only two circumstances which might hamper our business
considerably, The first one concerns the shareholders, and
the second gne holders of debentures. )

“If the government is actually going to increase the pre-
sent taxes levied on mortgage companies, which are
considerable, we feel that our shareholders will rather liqui-
date the business than to hand over the profits in the form
of taxes, Our net profits at the present time amount to de-
cidedly less than 1 per cent. of the amount invested, and if,
for one reason or another. even this profit is taken away to
an increasing extent, we feel that there is no reason to con-
tinue our business. {

Interested in Legislation,

“The holders of debentures are greatly interested in the
present legislation. The Dutch financial papers being
well posted with regard to this, and being fully aware of the
fact that a considerable amount of Dutch capital is invested
in Canada, make it a point to keep their readers informed
about all that concerns financial conditions in this country.

“ Before the war, when so much money was being ob.
tained from Europe, Canada was favored by investors 1
because of the high character of her legislation, but the steps
taken by one or two of the western provinces after that time
have been severely criticized, with the result that holders of
debentures are feeling less safe than they did before. At the
same time, however, it is generally understood that
times cannot be considered normal, and we always express
as our opinion that, immediately after the war is over, the
lecrislation in question will be removed. We sincerely
that the future will show that our view was a right one.™

The N. S. McGloan Companv, dealers in investment se-
curities, have opened offices at 46 Princess Street, St, John,
N.B. ;
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Exempt from Dominion Tax

It is good business to increase your holdings of Victory Loan Bonds,
because the security is of the highest quality, the income return
attractive, and you are not required to pay Dominion Income Tax.

Price, 981% and Interest

Wood, Gundy & Company

Montreal

Saskatoon

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H.Martens & Company

(Members Toronto Stock Exchange)
ROYAL BAN.. BUILDING, TORONTO

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

FREE FROM TAXATION

We offer all maturities of Victory
Loan at 987% and accrued interest.

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING

TORONTO

BONDS WANTED

We have buyers for the following British Columbia
onds if price is right:—

VANCOUVER BURNABY
POINT GREY WESTMINSTER
NORTH VANCOUVER

Royal Financial Corporation, Limited
Capital paid up, $566,220.32
SUITE 703 ROGERS BLDG., VANCOUVER, B.C.

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

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

OSLER & HAMMOND, Zavciar acenrs
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

and Sell on Commissionn. STOCKS AND BONDS.

©On Toronto, Montreal, New York & London, Eng., Exchanges,

Established 1887.

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives: Wood, Gundy & Co., Toronto

H. O HARA & CO.

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

ROYAL BANK BUILDING, TORONTO,




R R TR R T 2

L by i
L oAl

a8 THE MONETARY TIMES

CANADA’S CAPACITY TO PRODUCE STEEL

Manufacturers May Be Faced With Necessity of Closing
Inefficient Plants, Running Others at Full Capacity

In the two previous issues of 7 he Monetary Tugu: were
printed the views of Colonel Carnegie as to the readjustment
of industry after the war. Colonel Carnegie is a member and
ordnance advisor of the Imperial Munitions Board, Ottawa.
He discussed at the annual meeting of the Canadian Mining
Institute, and at other meetings subsequently, two problems—
namely, how to secure remunerative trade without unrestrict-
ed competition and how to maintain efficient production with
competitive co-operation. In making an appeal for imme-
diate action, he admitted that his proposals might be regard-
ed by some as revolutionary, but he claimed to have incor-
porated in his scheme some of the good features of the Ger-
man Kartells, which have contributed so largely to the suc-
cess of German trade, while discarding the private monopoly
characteristics in them. Colonel Carnegie continued:—

“Further, those of you who have followed the work of
the ministry of munitions in the United Kingdom, and the
work of the shell committee, and subsequently the Imperial
Munitions Board in Canada, will, I hope, see the possibilities
of success in the operation of trade boards, or some other
similar organizations having the same objects. The functions
of the production boards, which I have outlined, are simply
an elaboration of the proposals I made in my paper entitled
‘A Plea for the Union of Capital and Labor,’ and correspond
very closely to those of the joint standing industrial councils
proposed by the Whitley commission and formally adopted
by the British government, -

Industries of Canada,

“If we consider for a moment the principal industries
of the Dominion of Canada over which these boards could
preside, we will find that there are approximately 16, includ-
ing: (1) The iron and steel products; (2) the metal and metal
products, other than steel; (3) timber and lumber, and their
manufactures; (4) chemicals and their allied products; (s)
textiles; (6) paper and printing ; (7) leather and its finished
products ; (8) clay, glass and stone products; (9) refractories
for furnaces; (10) fuels, oils and paints; (11) vehicles, loco-
motives and engines; (12) ships; (13) aeroplanes; (14) food
products; (15) agricultural products; (16) fertilizers as dis-
tinct from chemical production.

“All these industries, with the exception of aeroplanes,
brought about $1,100,000,000 worth of export and import trade
to the Dominion of Canada in 1014,

“From the fifth census of Canada, 1910, there were 471,-
126 employees on wages, and 44,077 on salaries, engaged in
manufacturing, making just over half a million producers
in Canada.

“The value of the pmducu during that year amounted to
$1,165,075,630 and during 1916 the total value of the import
and export products amounted to $1,424,016,065. It is doubt-
ful if more than 500,000 were employed during 1916, in Spite
of the increased value of the trade, as the wages were very
much higher than in 1914,

“1If this is a fair estimate of the labor now employed in
manufacturing, and if, when the war ends, one-third of the
value of the whole products are cut off, there would be ap-
proximately 150,000 thrown idle to mix with the returned sol-
diers, who would ultimately number about 300,000. These
ﬁmg:s are sufficiently startling to call for earnest and urgent
action,

Business through Imperial Munitions Board.

“Since the war began over $1,000,000,000 worth of trade
has been handled by the shell committee and the Imperial
Munitions Board, At one period in the operations of the Im-
perial Munitions Board it was handling at the rate of over
8600,000,000 of business per year. ; 1

“I mention this simply to show that if the Imperial Muni-
tions Board could control such a volume of work, distribut-
ing orders among hundreds of Canadian manufacturers,
orders which involved the recasting of their methods of manu-
facture, plunging most of them into new forms of industry,
calling for rigid inspection and much greater care in manu-
facture than ever practised in Canada before, is it at all
likely that the manufacturers of each industry in Canada
would be unable to form themselves into properly constitut-
ed boards and obtain government support, to secure what
trade their companies could undertake, and distribute to each
factory a full share of the work they were able to secure,
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follow the production of the work and control the delivery
of the product? ;

“The marvellous growth of the munitions business dur-
ing the past 3% years in Canada encourages me to believe
that Canada’s opportunity is great for remodelling her meth-
ods of obtaining trade and maintaining efficient production.

“You will no doubt reflect that the finances and markets
of the British government have been behind the Imperial
Munitions Board, and that, in consequence, such financial
backing with demands for munitions have made favorable
opportunities for an economic central agency of control for
the supply of munitions. These facts cannot be denied ; both
finance and markets are essential in industry. It is because
the finances of Canadian industry were never more favorable
for the organization of properly constituted buying and sell-
ing trade boards to explore the markets of the world and
inspire Canadian enterprise, that I believe no time
be lost in their formation.

“If we review the world’s trade, and examine the min-
eral resources scattered over the world’s surface, we shall
find that there are sufficient materials to supply the needs o
the people. The human resources provided in different parts
of the world are plentiful for turning the mineral resources
into products for the use and convenience of man. The mar-
kets of the world for Canada’s natural products will increase
in number just as Canada recognizes the value of her own
human resources in changing dead minerals into vital uses;
without exercising that cruel, unrestricted and degrading
competition which modern civilization without applied Christ-
iarity has allowed to fix its octopus grip around industry.

Steel Trade and Production Boards.

“In concluding my remarks I should like to urge the
necessity for immediate action in the formation of trade and
production boards, beginning, for instance, with one or two
of the principal industries. If we consider their applicati
to the steel industry we shall find a large field of useful
activity. ;

“Before the war Canada’s capacity to produce steel was
approximately 1,000,000 tons per year, or about 1/8oth of the
world’s steel producing capacity. To-day, its capacity is ap-
proximately 2% million tons per year, or nearly 1/4oth of the
world’s present estimated capacity. Canada has reason to
be proud of the increase. No other steel producing countyy
has advanced in this respect more than 25 per cent. duri
the war. Canada’s increase has been over 100 per cent. From
6o to 70 per cent. of Canada’s steel production is at present
used for munitions purposes. When peace is declared, that
capacity should be turned to domestic uses.

“Immediately prior to the war the steel industry was in
a deplorable condition for want of trade. After the war it
may be worse, although the finances of the companies, as a

whole, will be better than at any previous time.
Not Ignorant of Demands.

“The steel manufacturers are not ignorant of the de-
mands which are likely to be made in Canada for ships’ plates,
rails, materials for rolling stock, structural steel, steel for
agricultural purposes, automobiles, tractors, general and
machinery castings, but I know of no definite attempt which
has been made by them collectively to line up matters. The
steel manufacturers are conscious that the sudden sto
of the supplies of munitions steel in all the belligerent
dustrial countries will set free capacities for other steel pro-
duction on such a huge scale that the small manuf
may be crushed out by the greater, particularly if the old
systems of unregulated competition and dumping are allowed
to continue unchecked.

“These reasons alone should be sufficient to warranmt
organizing boards for securing trade and maintaining effi-
cient production. It would appear imperative that in
tions should be made immediately regarding requirements,
and in the preparation of plans for securing trade in
and character, which will keep all factoriés fully em
Every avenue of trade which Canada is capable of fol
economically should be explored now. It is folly to wait
the war is over to make arrangements to secure orders to
fill the gaps which will be made when the manufacture
munitions ceases. i

“It is not only necessary to plan for, and actually secure
orders before peace comes, but to study the most efficient
means of production. This can be done by organizing
duction boards capable of throwing their whole energy :tn
each line of study which will make the workers, processes
a.n;ll machinery capable of the highest output of the best
quality.
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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 Bullding, PORT ARTHUR, Ontarie

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

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

56 KING STREET WEST, TORONTO

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Branches—SASKATOON AND CALGARY.

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

A. THOMPSON

Jd.
‘Government and Municipal Securities 7

‘estern Municipal, School and Saskatchewan Rural Tele-
g phone Co. debentures specialized 1m.
CORRESPONDENCE INVITED

Union Bank Building - WINNIPEG

H. MILTON MARTIN

Real Estate, Insurance and Finanecial Agent
Properties Managed Valuations Made

EDMONTON - ALBERTA
29 TEGLER BLDG. P.O. DRAWER 998

Ask the Subscription Department
about our Special Book Offer

J. S. CARMICHAEL

FINANCIAL AGENT

Estates Administered. Valuations Made. Properties Managed

SASKATOON, SASK.

“It is only by exercising the greatest care and devoting

attention to the conservation of energy and materials

ia the employments most natural to Canada, that manufact-

wrers may hope to survive the pressure of low prices from
sources after the war.

‘¢ Steel manufacturers may be faced with the necessity of

ing down some of the less efficient plants and running

others at full capacity, or it may be considered wise to keep

factories going, giving employment to all, rather tham

ing the workers out of employment, with the necessity

: feeding them through charitable organizations from dwind-

stores which only can be replenished from the profits

of uction. If labor is suddenly thrown out of employ-

ment, with their sources of food supplies gradually drying

wn. while many empty chairs in the homes remind them of

sacrifices and losses, it will make a very serious situa-

gion in the country for manufacturers and government. This

i of the problem cannot be overlooked; now is the time

s consider the necessary steps to prevent such eventualities.

or Foreign Trade.
- «f steel trade and production boards were formed now,

e ‘and manufacturers prepared plans to meet conditions after

the war, they might find it would be impossible to arrange for
ient domestic or foreign trade to keep more than a mod-
erate percentage of their emplovees engaged. Under such
ondi s it might be considered advisable to approach the
ent with a view to urging it to place additional orders

z steel materials required in public works construction, rail-
z-' etc., which would help to fill the surplus capacities in

S.
- #Whether the government, however, considered such
help advisable or not, would not, in my opinion, lessen the
mecessity for seriously planning now for trade rather than
w2 until peace is declared, when excited conditions might
the manufacturers and government into a policy which
judgment would deprecate.

@]t seems to me that any policy framed now whereby
workers could be kept fully employed after the war in-
wad of being thrown out of employment, would repay both
“manufacturers and government for any serious expendi-
of time and thought given to the subject.

‘““The unemployed will have to be fed, and fed at the
expense of the government. It would, therefore, appear wis-
dom to let them feed themselves by keeping them fully em-
ployed and happy. From an economic point of view the gov-
ernment may consider it policy to place orders for materials
in the manner suggested, up to the measure of necessity,
rather than undertake the responsibility of a large amount
of unemployment in the country.

Money for Reconstruction,

“If we consider the daily war expenditure from Canada
alone; an expenditure involving the destruction of life and
materials, is it unreasonable to suggest that a small fraction
of this expenditure be usefully employed in providing stocks
of material for useful construction work, which will enable
the country’s industry to be carried over a period of reorgani-
zation which will come immediately after the war. Surely it
must appeal to business men that the people’s money, which
has been so lavishly spent during this war in destruction,
might be at least wisely spent in reconstruction, particularly
when we are sure that that period of readjustment immediately
after the war will involve approximately 150,000 workers at
present engaged in munitions, and subsequently approximate-
ly 300,000 soldiers who will return to Canada, all of whom
must be fed, as the result of their own employment or kept
at the government’s expense if employment cannot be found
for them.

“The British government, through its ministry of re-
construction, has put in motion the forces of industry to
grapple with and solve the problems which before the war
hindered efficient production and the means of securing re-
munerative trade. Already the stupendous work organized
by Dr. Addison, the minister of reconstruction, has given a
new outlook to British industry.

“I believe that manufacturers and industrial workers of
Canada who have shown to the Empire a genius and enter-
prise in the manufacture of munitions which have been the
admiration of all, will not fail to recognize the urgent neces-
sity of organizing the industrial forces of the Dominion to
secure remunerative trade without unrestricted competition,
and maintain efficient production with competitive co-
operation.” \
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SUCCESSFUL SEARCH FOR SUBSTITUTE

Southern Pine Oil and Ore Flotation Process—Work of
Forest Products Laboratories

German efficiency has been the theme of many articles
in the last three years. All that is said about German
efficiency may or may not be true, but one thing is certain,
that Canadians ought at the earliest moment to make them-
selves masters of their own house, so that never again 'W.'l“
they be dependent for chemicals, dyes and other necessities
upon people who may declare war upon them. Canada is a
great forest country. If we are going to get the most out
of our forests and not be mere hewers of wood for other
nations, then we must know about the growth and reproduc-
tion of trees, the best methods of harvesting our timber crop,
and the best methods of utilizing each particular kind of tree
to the highest advantage. Since the discovery that paper
could be made from wood our opinions as to forest values
have undergone complete change, and in many ways we are
using wood much more efficiently than a few years ago.

It was with the view of conserving Canada’s timber resources
that the Forestry Branch of the Department of the Interior
was established about fifteen years ago to take up fire pro-
tection, forest reproduction, tree planting, etc., and a later
development of three or four years ago was the establishment
of the Forest Products Laboratories as part of the Forestry
Branch, This organization found a number of problems
awaiting it, such as the strength of timbers, methods of pre-
venting decay, how to secure the best pulp out of certan
woods, etc., and since it has been working, many fresh pro-
blems have been presented.

Substitute for Pine OIil.

Among these was the problem of finding a substitute for
the pine oil of the Southern States, which is an essential
factor in the “flotation’’ process of extracting metals, Pine
oil, a comparatively insignificant product of the turpentine
business of the Southern States, by the discovery of the fact
that it would collect the metal particles from the rock in this
process, became at once one of the most important articles
of commerce, United States mining men contracted for sup-
plies ahead, the price went bounding up, and it looked as
if Canadian mine operators would be shut out of the market
altogether by the simple fact that all the supplies would be
absorbed by those on the ground. In these circumstances the
mining men, through the minister of the interior, got their
problem taken up by the Forest Products Laboratories.

From Eastern Red Pine.

The chemists went to work, and in eight months pro-
duced a pine oil from the stumps of eastern Canadian red
pine and western Canadian yellow pine, but, like the southern
pine oil, it was not a cheap product. That discovery in itself
would have been a great gain, for it would have assured
Canadian mining plants of a supply of the necessary material.
But the investigation went further and discovered a substi-
tute in an oil now being made cheaply and in large quan-
tities in Canada, which substitute, it was found by test in
the mines branch and in reduction plants at Cobalt, would do
the work just as well as the almost unobtainable pine oil.
This substitute is hardwood creosote oil, a by-product of the
wood distillation industry, the business which furnishes wood
alcohol and allied products. This discovery is clear gain,
because it makes a cheap material, almost a waste by-product,
take the place of a scarce and dear imported article. The
large quantity of creosote oil daily manufactured banishes
any fear of famine, and both the mining men and the wood
distillation men are delighted with the result of this applica-
tion of science to the problems of their respective industries.

MERCHANTS BANK LENDS MONEY TO STOCK MEN

In the Alberta Provincial Legislature on March 21st, Hon.
Duncan Marshall, minister of agriculture, announced that the
Merchants Bank of Canada had agreed to loan 81,000,000 to
the province at 6 per cent, toward the encouragement of the
livestock industry, under the act passed last year known as
the “Cow Bill.” During the first year of the operation of
the act, the minister informed the house, the bank had loaned
$500,000 for this purpose, and it had all, with $300,000 in
addition, been taken up by the Alberta farmers.
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TRADE BALANCES AND CREDITS

Interview in New York Sets Out International Position—
Maintenance of Canadian Market

““‘Americans do not appear to be very well posted as to
the way Canada has always managed so promptly to retire
her trade indebtedness,” says a prominent Canadian to the
Wall Street Journal. “For one thing, the fact is overlooked
that for a long time past ‘Canadian exports to the United
Kingdom have by far exceeded the sum of imports and of all
interest payments there. In the fiscal year 1916 Canada sold
to Great Britain goods worth $463,000,000 and bought com-
modities valued at $80,075,000. In the year ended March,
1017, the figures were: Imports, $107,000,000; exports, $742,-
000,000, For the current year, the trade balance in Canada’s
favor will be even larger. It will probably run over $8co0,-
000,000. To this must be added balance of trade with coun-
tries other than the United States, making up another $i100,-
000,000, Ater all allowances for interest payments and ma-
turities and after deducting trade balance of over $400,000,000
in favor of the United States, there will be a net credit to
Canada as against the entire world of $400,000,000.

Arrange Relationship.

“With such intimate financial and purchasing co-ordina-
tion between the British government and Washington, there
should be little trouble in providing, when and if necessary,
a credit here in favor of Canada.

“In a sense, Great Britain has maintained the Canadian
market, She has for years furnished a large part of the funds
which have enabled United States merchants to make their
Canadian collections. It is quite likely that prices of farm
products will stay at a high level for some years to come.
If they do, whatever problems we may now have will easily
and speedily resolve themselves in favor of the Canadian ex-
port position. In the meantime, it would seem but fair return
that the United States should now enter into all necessary
mutual arrangements with Great Britain and Canada to sus-
tain trade between the latter two during the temporary period
in which Great Britain, buying on credit in the United States,
cannot very well pay cash in Canada.”

ROYAL BANK’'S RETURN

The condensed statement of the Royal Bank of Canada
for February suggests that the combined statement of all
the banks for the month, due shortly, should show favorable
changes. The January bank statement reported a heavy drop
in deposits due to payments on the Victory Loan. The
Royal’s February figures, with a gain of nearly 8 millions in
total deposits, suggests recovery, although the lumping of all
deposits in the condensed statement leaves it uncertain as to
how much of the gain was in the bank’s domestic and how
much in its foreign business.

Royal added substantially to assets, the total being 834
millions up for the month, with all this gain and something
more appearing in liquid assets.

MORTCACE & INVESTMENTS ASSOCIATION

The following officers of the Dominion Mortgage and
Investments Association have been elected for the current
year: President, Major Hume Cronyn, Huron and Erie Mort-
gage Corporation; 1st vice-president, E. M. Saunders, Can-
ada Life Assurance Company ; 2nd vice-president, A. E. Holt,
Roval Trust Company.

Executive Committee.—Life insurance, Mr. J. K. Maec-
Donald, Confederation Life Assurance Company; Mr. J. F.
Weston, Imperial Life Assurance Company; Mr. J. B. Me-
Kechnie, Manufacturers Life Insurance Company; Mr. Geo.
Wegenast, Mutual Life Assurance Company of Canada.

Trust Compamies.—Mr. A. D. Langmuir, Toronto Gen-
eral Trusts Company; Mr. J. C. Breckenridge, National Truss
Company; Mr, J. M. McWhinney, Union Trust Company ;
Mr. S. C. McDonald, Mercantile Trust Company of Canada.

Loan Companies.—Mr. Jos. Campbell, Trust and Loan
Company of Canada, Winnipeg; Mr. Alfred Whitman, Mort.
gage Corporation of Nova Scotia; Mr. W. E. Long, Credit
Foncier Franco-Canadien; and Mr. W, G. Morrow, Toronte
Loan and Savings Company, Peterboro, Ont. Secretary-treas.
urer, Mr. John Appleton.
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BRITISH COLUMBIA TIMBER

For opportunities in British Columbia, communicate with

PATRICK DONNELLY

736 GRANVILLE STREET - - VANCOUVER, B.C

References: See your Banker, Dun's or Bradstreet

HILL & KEMP, Limited

Real Estate, Insurance and Financial Agents.

Properties Managed, Rents Collected, Valuations Made.

SASKATOON, SASK.

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

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada, The
Royal Bank of Canada, The Canada Life Insurance
Company, The Great-West Life Insurance Co.,

The Hudson’s Bay Co., The Massey-Harris Co.,
Limited.

ACCOUNT BOOKS
LLOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stoek, or Special Patterns made to order

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

tHE BROWN BROTHERS LiviTep

Simcoe and Pearl Streets - TORONTO

W. J. Bowser, K.C. R. L. Remo, K.C. D. S. WALLBRIDGE
A. H, DoucLas J. G. Ginson

Bowser, Reid, Wallbridge,
Douglas & Gibson

BEARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America ;
Yorkshire Bullding, 626 Seymour St., Vancouver, B.C.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

A Newspaper Devoted to
Municipal Bonds

THBRE is published in New York City a daily and

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

g THE BOND BUYER
| 25 West Broadway New York, N.Y.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,

Bstablished 1845 Toronto, Oun %

THOMAS FLYNN

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT,

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

— Ask your dealer for samples and prices. —

PROPOSED FEDERAL RESERVE SUBSIDIARY

An article on the suggested subsidiary of the Federal

ve banks of the United States to handle foreign business,
which was reprinted in 7'ke Monetary Times last week, was
to a banking journal of the United States, but not cor-

The article was originally published in The Financier,

of ww York, known as the leading banking publication of

BANK OF HAMILTON

The fiscal year of the Bank of Hamilton has been chang-
g,g on I¥ebruar_v 28. Formerly, the bank year ended
. November 29, so that the statement for the last period,
a&‘m just appeared, covers an interval of 15 months.
: isons are thus less interesting, but the figures for the

15 months ended February 28, bear upon the face of them
abundant evidence of banking prosperity.

The profits for that period were $508,522, which repre-
sents 19.25 on the capital stock of $3,000,000. These earnings
reported, however, do not include war taxes on circulation,
patriotic contributions and pension fund assessments. Includ-
ing most of these charges, the bank in the 1916 year earned
13.12 per cent., and in 1915 12.62 per cent.,, and in 1914 14.70
per cent. On the basis of 12 months the bank in the last
period earned at the rate of 15.906 per cent. before charges
mentioned above.

In the past 15 months the bank has manifested undoubt-
ed evidence of its strength. Its deposits increased to $53,-
350,000, from $50,563,000 at the end of the year 1916, and
$41,688,000 at the end of 1915. The quick assets, which in-
clude $6,024,000 of Dominion notes, $9or,000 of current coin,
and $2,500,000 in the central gold reserves, amounted to $20,-
616,000. The total assets at the end of last month were
$66,541,000.
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PIG IRON AND STEEL

Some Interesting Figures of Production and Exports
Last Year

The production of pig iron in blast furnaces during 1917
was supplemented by a small production of high grade low
phosphorus pig iron in clectric furnaces made from shell
turnings and other steel scrap, according to preliminary re-
turns of Mr. John McLeish, B.A., Chief of Division of Min-
eral Resources and Statistics, Ottawa. The total production
from both sources (not including the output of spiegeleisen,
or other ferro-alloys) was approximately 1,171,789 short tons
(1,046,240 gross), final returns not yet having been received
from all manufacturers of electric pig iron. Of the total,
1,156,780 tons were produced in blast furnaces and the bal-
ance in electric furnaces, In 1916 the production all made
in b)last furnaces was 1,169,257 short tons (1,043,970 long
tons).

The small increase in pig iron production in 1917 was
therefore due entirely to the electric furnace production, there
having been an actual falling off in the blast furnace output.

The production in Nova Scotia in 1917 was 472,147 tons
as against 470,055 tons in 1916, InOntario the production by
blast furnaces in 1917 was 691,632 tons as against 699,202
tons in 1016,

Production by Crades.

By grades the 1917 production included: Basic, 14,092
tons; Bessemer, 961,656 tons; foundry and malleable, etc.,
181,041 tons; electric furnace pig (subject to revision), 15,000
tons. The 1916 production included: Basic, 953,627 tons;
Bessemer, 31,388 tons; foundry and malleable, etc., 184,242
tons.
The blast furnace plants operated were the same as in
the previous year—viz., the Dominion Iron and Steel Com-
pany at Sydney, N.S., the Nova Scotia Steel and Coal Com-
pany, at North Sydney; the Standard Iron Company at Des-
eronto, Ont., the Steel Company of Canada, at Hamilton,
Ont., the Canadian Furnace Company, at Port Colborne, Ont.,
and the Algoma Steel Corporation at Sault Ste. Marie, Ont.

Pig iron was made in electric furnaces by: The Canada
Cement Company, Ltd., Montreal; Frazer, Brace and Com-
pany, Ltd., Shawinigan Falls, Que.; British Forgings, Limit-
ed, Toronto, Ont. ; Electro Foundries, Limited, Orillia, Ont. ;
and Turnbull Electro Metals, Limited, St. Catharines, Ont.

The total production in electric furnaces of pig iron ferro-
alloys and steel ingots and castings was in 1917 about 99,-
000 short tons, ;

The production of ferro-alloys in Canada in 1917, chiefly
ferro-silicon but including also spiegeleisen, ferro-molybdenum
and ferro-phosphorus, all with the exception of the spiegelei-
sen being made in eleotric furnaces, reached a total of 40,
320 tons valued at $3,471,034, as against a total in 1916 of
28,628 tons valued at 81,777,615,

Exports of Plg lron,

The exports during 1917 of pig iron were 12,081 tons,
valued at $423,814 or an average of $35.08 per ton and of
ferro-alloys 33,212 tons, valued at $2,006,024, or an average
of $78.70 per ton. )

The imports during 1917 included 82,758 tons of pig iron,
valued at $2,744,055, or an average of $33.16 per ton; 632
tons of charcoal pig iron, valued at $10,447, Or an average
of $30.77 per ton; and 12,828 tons of ferro-alloys, valued at
$2,020,000, or an average of $158.25 per ton, making a total
import of pig iron and ferro-alloys of 96,218 tons, valued at
£4,703.402. The United States trade records show exports to
Canada during the 11 months ended November, 1917, of pig
iron and ferro-alloys amounting to 130,087 gross tons (145,-
697 short tons), valued at 85,170,005, a figure considerably
higher than the Canadian record,

Production of Steel.

The estimated production of steel ingots and direct steel
castings in 1917, final returns for all operations not yet hav-
ing been received, was 1,736,514 short tons (1,550,450 gross
tons) of which 1,600,170 tons were ingots and 46,344 tons
direct steel castings,

The total production in 1016 was 1,428,249 tons, com-
pared with which the 1917 production shows an increase of
308,265 tons, or 21.6 per cent.

The total production of electric steel ia 1017 was probably
not less than 50,000 tons, as against 19,620 tons in 1016 and
5,625 tons in 1915.
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The exports of steel ingots, or billets, ingots and blooms,
during the nine months ended December (such exports mot
being separately classified previous to April, 1917) were g1,-
558 tons, valued at $1,831,017. The recorded imports of i :
and steel ingots and billets during the year was 20,420 toms,
valued at $1,378,576. This item is also much lower than the
United States trade record which shows exports to Canada
during 11 months ended December, of 143,200 gross toms
(160,304 short tons), of billets, ingots and blooms of steel
valued at $11,418,033.

MERGERS ARE STRENCTHENINC BANK SYSTEM

Commenting upon the absorption of the Bank of British
North America by the Bank of Montreal, the Montreal Gazette
says :—

“It may not be more than a coincidence but the fact thas
in a short space of time Ottawa has given its consent to two
banking absorptions can hardly fail to suggest that the
finance department is viewing the banking system from the
large demands to be placed upon it, through the rest of the
war, and in the adjustment period to follow. With the country
being thrown more and more on its own resources, banking
strength has assumed increasing importance, and in both the
transactions approved by Ottawa it is clear enough that the
banking system as a whole will be the stronger.

“The Royal Bank can assist the territory served by the
Northern Crown to more rapid development than could be
looked for from the efforts of Northern Crown by itself. Sim-
ilarly in the case of the Bank of British North America, the
transfer of control from London to Montreal would, in the
natural course of events, promote more rapid expansion from
within the Bank of North America system. There are ts
of difference in the two transactions. The Northern Crown
had been through a trying period, which made co-operation
with the larger institution desirable on special grounds. The
Bank of British North America, on the other hand, has had
a uniform record of success under highly efficient manage-
ment, but a success perhaps less pronounced than it
have been if the directors and proprietors had been Cana-
dians, here on the ground themselves to stimulate its growth,
rather than watching it from across the seas.

“In both instances it is amply clear that the absorptions
will tend to the advantage of the Canadian banking system
as a :lx)le, and to the public served by the institutijons com-
cerned.

UNITED STATES LOANS TO ALLIES

—_—

The grand total of United States loans to Allies is 84,
060,600,000 to date, including $11,200,000 which was extended
to Belgium. England has received the largest amount, $a2,.
520,000,000, France is second with $1,440,000,000, while Rus-
sia received $325,000,000.

The national debt of the United States now stands in the
neighborhood of $9,500,000,000, which means that every man,
woman and child in the United States has lent his g
approximately $05. At the beginning of the war the United
States national debt stood at only $1,000,000,000, or 810 per
capita. The following table shows in detail the monthly ad.
vances made to the allies (last six ciphers omitted) :—

Date, England. France, Ttaly. Russia.  Belgium. Serbia.
April ... 8 200 &
May: o0 200 $ 100 $100 $100 $ 43 o
Jutie 160 110 )
July ... %308 320 6o 75 e X
August . , SO .o 40 100 8 55
September 235 160 55 oo (RE e
October . 185 130 230 50 5 &5
November 435 310 oes s R i
December 158 155 n 1
January . 275 < he Ce e 12 B
February T 155 50 2 3 st
March .. 200 1

82,520 $1,440 8550  B325 $104 26

*Private bank loan of $100,000,000 to Canada given offi-
cial sanction.

The grand total of all loans to the allies is 4,060,600,
000, including $15,000,000 loan to Cuba, but not including
the $100,000,000 private loan to Canada :
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ﬂDlVIDENDs AND NOTICES

THE STEEL COMPANY OF CANADA, LIMITED

ORDINARY DIVIDEND No. 5

Notice is hereby given that a dividend of one and one-
half per cent. on the issued and fully-paid Ordinary shares
of the Company has been declared for the quarter ending

March 31st, 1018.
PREFERENCE DIVIDEND No. 27

Notice is also given that a dividend of one and three-
quarters per cent. on the issued and fully-paid Preference
shares of the Company has been declared for the quarter
ending March 31st, 1018.

The above dividends are payable May 1st, 1918, to share-
Bolders of record at the close of business, April roth, 1918.

By order of the Board.
H. H. CHAMP,
Treasurer.
Hamilton, Ontario, March 15th, 1918.

PROVINCIAL PAPER MILLS CO., LIMITED

Head Office, Toronto.
Notice is hereby given that dividends of One and Three
(13 %) per Cent. on Preferred Stock and One (1%)
per Cent. on Common Stock of this Company have been de-
clared for the current quarter, both payable April 1st, 1018,
to shareholders of record at the close of business, March
g5, 1913. By Order of the Board.
S. F. DUNCAN,
Secretary-Treasurer.
Dated Toronto, March 7th, 1018.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND
A dividend of one and three-quarter per cent. (13 %) on
Common Stock of the Dominion Textile Company, Lim-

bas been declared for the quarter ending 31st March,
m payable April 1st to shareholders of record March 15th,

£

: By Order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.

g

Montreal, 4th March, 1018.

THE CANADIAN CROCKER-WHEELER COMPANY,
LIMITED

DIVIDEND NOTICE

The Directors of The Canadian Crocker-Wheeler Com-
Limited, have declared a One and Three-quarters per
(13 %) dividend on the preferred stock of the Company
the three months ending March 31st, 1918, to Shareholders
record March zoth, 1018. Also a dividend of One and
Three-quarters per cent, (13 %) on the chzmnilon stock oif; the
w‘ for the three months ending March 31st, 1918, to
r yers of record March 20th, 1918.

!‘n

2

s The stock books will be closed from the zoth to the 31st

¢ March, both days inclusive.
,,Checis will be mailed to shareholders on March 3oth,

= “"" By order of the Board.

L. R. GRIMSHAW,
Secretary-Treasurer.

8¢, Catharines, March 8th, 1918.

THE MONETARY TIMES 33

WOODS MANUFACTURINC ¢O., LIMITED
(Formerly Smart-Woods, Limited)
DIVIDEND NOTICE

A Dividend of One and Three-quarters per cent. (13 %)
on the Preferred Stock of Smart-Woods, Limited, has been
declared for the Quarter ending March 31st, 1918, payable
April 1st, 1018, to shareholders of record March 28th, 1918.

By order of the Board.
JOHN T. F. KEENE,
Secretary-Treasurer.
Montreal, February 1s5th, 1918.

CANADA CEMENT COMPANY, LIMITED

ORDINARY SHAREHOLDERS

DIVIDEND No- 8

Notice is hereby given that a dividend of 1% 7 for the
three months ending March 31st, 1918, being at the rate of
6% per annum on the paid-up Ordinary Stock of this Com-
pany has been declared, and that the same will be paid on
the 16th day of April, next, to Ordinary Shareholders of record
at the close of business, March 31st, 1918,

H. L. DOBLE,
Secretary.
Montreal, March 20th, 1018.

Central Canada Loan @ Savings Co,
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO AND
ONE-HALF PER CENT. (2% %) for the three months
ending March 3lst, 1918, at the rate of TEN PER
CENT. per annum, has been declared upon the Capital

Stock of this Institution, and the same will be payable at
the Offices of the Company, Toronto, on and after Mon-
day, the lst of April, 1918, The Transfer Books will
be closed from the 18th to the 30th of March, both
days inclusive.
By order of the board,
E. R. WOOD,
President.

DEBENTURES FOR SALE

CITY OF SASKATOON, SASKATCHEWAN
DEBENTURE INTEREST DUE APRIL 1st, 1918

Holders of City of Saskatoon Debentures, payable at the
Union Bank of Canada in Toronto and Montreal, are re-
quested to present their interest coupons, due April 1st, 1918,
for payment at the Bank of Montreal in either of the above-

mentioned cities.
J. C. OLIVER,
City Treasurer.
Saskatoon, February 20th, 1918.

CITY OF SASKATOON

TENDERS FOR DEBENTURES
Sealed tenders, endorsed “Tender for Debentures,” will
be received by the undersigned up to 3 p.m. on Monday, the
15th day of April, 1018, for $100,263.00 Thirty-year Five Per
Cent. Debentures (Sinking Fund), dated the 1st day of Jan-
uary, 1014.
Full particulars may be had on application to the City

Commissioner.
C. J. YORATH,
City Commissioner.
Saskatoon, Sask., March 20th, i918.

z
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CANADIAN ;GENERAL ELECTRIC COMPANY

LIMITED

DIRECTORS

LT.«COL. THE HON. FREDERIC NICHOLLS, President and General Manager.

W. D. MATTHEWS, Vice-President and Chairman of the Board. A. E. DYMENT, Vice-President.
GEORGE W. BEARDMORE. COL. THE HON. SIR ]J. S. HENDRIE, C.V.O.
H. C.- COX. SIR RODOLPHE FORGET. SIR WILLIAM MACKENLZIE.

SIR HERBERT HOLT. F. GORDON OSLER. W. G. ROSS.

ANNUAL REPORT OF THE DIRECTORS

Submitted to the Shareholders at the Annual Ceneral Meeting of the Company in Toronto,
on Monday, March 25th, 1918.

Your Directors submit herewith the Balance Sheet of the ('ompz.my as upon the 31st day of December, 1917, also State-
ment of Profit and Loss for the vear, and Certificate of Messrs. Price, Waterhouse & Company, Auditors,

It will be noticed that the Gross Profit earned is somewhat less than during the preceding year, and this is accounted
for by higher cost of labor and the lesser price received from munitions contracts, From the Gross Profit of $2,051,609.21
the sum of $3524,317.07 has been reserved for depreciation of buildings, machinery and patterns, and the sum of $303,604.33
has been reserved for the amortization of munitions plants and equipment, leaving a Net ‘Profit of $1,133,506.91. Deduct-
ing the sum of $780,000,00 for Dividends paid, a Surplus for the year of $353,506.01 has been brought forward. This
surplus added to last year's balance at the credit of Profit and Loss account made a total at the credit of that account of
80006,203.00, from which the sum of $500,000.00 has been transferred to Reserve, bringing the amount to the credit of Re-
serve account to $4,000,000.00 and leaving a balance of $466,203.00 at the credit of Profit and Loss.

Mortgage obligations on properties purchased have been reduced to the nominal sum of $24,000.00 and our Invest.
ments have increased from $165,277.24 to 8$703,172.01. Our Cash Surplus has been invested mostly ‘in Victory War Loan
Bonds and off March 1st, 1918, our holding of Victory War Loan Bonds amounted to $1,378,500.00. Our Reserve for
Depreciation of buildings, plant and equipment now amounts to $3,810,313.88 and our Surplus to $4,466,203.00.

While contracts for munitions have fallen off very materially, our sales of standard machinery and supplies continue
to improve, and in addition our Davenport Works have received contracts for a number of marine engines and boilers
for ships that are being built in various parts of the country. Our Structural Steel Works at Bridgeburg, which were pur-
chased from the Canadian Shipbuilding Company some years ago, have been re-converted into a modern shipbuilding
plant, and the Company is at present engaged on a contract for building four steel cargo ships complete, of 3,500 tons
each.

Following the usual policy of the Company our Inventory has been taken at or below cost, and sufficient allowance
has been made in respect to any goods considered to be either obsolete or not readily saleable.

The detachment of twenty<five electrical and mechanical engineers contributed by the Company for service during the
continuance of the war has been, and will be, continuously maintained, and in addition thereto generous contrihutions haye
been made to the Canadian Patriotic Fund, Red Cross Society, and other deserving war-time Funds, and the Company has
been allotted the sum of 82,2097,500.00 of Canada’s Victory War Loan.

Your Directors desire to express their great regret at the death of the late Mr. W. R. Brock, Honorary President and
Chairman of the Board, and of the late Sir William Mortimer Clark, LL.D., K.C. Mr. Brock was an original member of
the Syndicate of ten who, thirty years ago, organized the first electrical undertaking in Canada from which our present
Company grew, and during this term rendered valuable service to the Company. Mr. W. D. Matthews and myself are
the only remaining members of the original Board of Directors, each of the other members, however, having continuously
served as a Director of the Company until the time of his death. The late Sir Mortimer Clark had been a Director of the
Company for over seven years, and had always taken the greatest interest in the affairs of the Company. Mr. W. .
Matthews was elected Chairman of the Board to fill the vacancy created by the death of Mr. Brock. Mr. W. G. Ross of
Montreal and Mr. George W. Beardmore of Toronto have been elected Directors since the last Annual Meeting.

FREDERIC NICHOLLS,
President,
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/ ASSETS,
Land, Buildings, etc., at Toronto, Peterboro, Bridge-
- s - burg, Stratford, Montreal, Branch Offices, and Power

Plant at Nassau $ 6,455,162.17

Machinery and Tools 4,324,171.62
3 Patterns and Drawings 757,855.99
Patents, Contracts and Goodwill ....................... 1.00
R RO ABROEY 7. o i vviassssosonstnPhre Iven $11,537,190.78
i
CURRENT ASSETS—
Inventory of Raw Material, Supplies, Work
in Progress and Finished Materials, in-
= x cluding expenditures on Contracts (less
collections on account) ................ $4,395,469.23
Accounts Receivable (less reserve for doubt-
I I s v 5 e o/ iy e oo P e 2,090,275.99
Tovestments  ........cc00000nns 703,172.01
Cash on hand and in Banks 407,062.96
Prepaid Insurance Premiums, etc. ........ 61,966.72
25 “ ORI e ant - ABSOS. - iioiiisvnianaces Svude s sl e 8,557,046.91
o $20,005,137.69

FREDERIC NICHOLLS, President.
W. D. MATTHEWS, Vice-President.

Reserve, after including the above amount of $500,000.00

e iy

CANADIAN GENERAL ELECTRIC COMPANY,

AND SUBSIDIARY COMPANIES
CONSOLIDATED BALANCE SHEET, 31st DECEMBER, 1917

IOt transferred t0 ReESEIVE  ........iscesnasiinsosnssssossssnvavonsnons

Balance at Credit of Profit and Loss Account ..........oooiiiiiiiiiiiiiienss

Sarplus per BB E BINBEE 3 £I00iuls Ts's v vbaws o Ao elvida'nsd kniy Reb ks b uoh aas Y 42
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LIMITED

LIABILITIES,
CAPITAL STOCK—
Common—Authorized  .....ccouviiivaniines
T R AN R I el T D $ 8,000,000.00
Preferred—Authorized and Issued .........ccvvvnviivenn 2,000,000.00

$10,000,000,00
MORTGAGE OBLIGATIONS ON PROPERTIES PUR-
Ced L s R SO A e R R R S PR e R s

24,000,00

WAR TAX AND CONTINGENT LIABIL 30,598 33

CURRENT ACCOUNTS PAYABLE 1,198,152.28

DIVIDEND ON COMMON STOCK, 160,000.00

RESERVE FOR DEPRECIATION .... 3,810,313.88
SURPLUS, per Account Annexed—Rese $4,000,000,00
Profit and Loss Balance ............ 466,293.00

e 4,466,293.00

$20,005,137.69

————

With our certificate of this date appended hereto.
PRICE, WATERHOUSE & COMPANY, Auditors.

CONSOLIDATED SURPLUS ACCOUNT

3 : 1 “Profit for the ycar ended jist December, 1017, before providing for Depreciation  ....oiiviiviiiirrionviiniinreriinseniesrsrraerrnies $2,051,609.21

b Reserved for Depreciation of Permanent Plants .............. AT TR T o T A SR e Ry oo $524,317.07

' - el < 1oy -amortisation: of Munitions  Plants and  EQUIDMICHSI v ¢ s bads i s o5 s e vus s bas s s snobesnesssrsernseeasessoass 303,604.33 4

3 —ee 18,012, 30
R et Profit for the Y ear ... i iirn et it ee i i anaa s et ria s aaes s ads ¥ oehae s b tesae b e s e et e $1,133,506.91
e RN S e SRR SRR B R A Gl i SO S T R IS R s e R R e e 780,000.00
g m‘ LT e L RRE B C A e Al Sl B ST, o PO SR AR T AL R T ¢ AR TR GE T CEES SIE S YeR S Sy p $  353,596.01
] . ,;. R SO fitn= a0 At T8¢ DDCCEMDEY, | IDF6. i ¢ kuuishvissonviranshe hombs s suaspaissawissolis s sissvon mhanstssvsasbiuasvvanpronssssobeeissotesinns 612,696.00
$ 966,293.00

COBALT ORE SHIPMENTS

" The following are the shipments of ore, in pounds, from

Station for the week ending March 23rd, 1918:—

©O’Brien Mine, 64,460; Buffalo Mine, 88,000; La Rose

. 65,008 ; Aladdin Cobalt, 65,500; Beaver Mine, 65,7303
; ¢ Mines, 154,000; Dominion Reduction Company,

»; McKinley-Darragh-Savage Mines, , 172,114; total,

2 pounds, or 4o1 tons.

he total shipments since January ist, 1018, now amount

#”.058.8 pounds, or 18,175 tons.

BANK BRANCHES OPENED AND CLOSED

The following is a list of bank branches opened and
ed during the month of March:—

' Branches Opened—2.

............. Royal Bank of Canada

B e ¢« - sV Imperial Bank of Canada
Branches Closed—2.

Broughton, Que. .... Banque d’Hochelaga
A Q:e., Upper Town Bank of Nova Scotia

ada is arranging to manufacturg her own supply of
for steel shipbuilding. The government has just com-

arrangements with the Dominion Iron and Steel Com-
“of Svdney, to begin immediate construction of a steel

plate rolling plant with an output of 150,000 tons per year,
or sufficient for the national shipbuilding requirements for
some years to come. The cost of a new plant will be from
three to five million dollars. It is expected to be in opera-
tion by the autumn of next vear., The government is giving
no direct financial aid to the company, but is guaranteeing
sufficient government orders to insure a return on the in-
vestment,

CONDENSED ADVERTISEMENTS

“ Positions Wanted," 2¢. per word ; all other condensed advertisements,
4 c.perword, Minimum charge for any condensed advertisement, 50c.
per insertion. Al advertisements must conform to usual
style. adverti , on t of the very low rates
charged for them, are payable in advance; 50 per cent. extraif charged.

BOOKKEEPER, ACCOUNTANT, BANKER, OFFICE
MAN.—Become an expert in your chosen profession. The
demand for high-grade trained men is keen. The trained man
is not only able to respond and make good when opportunity
presents itself, but has the power within him to create opportun-
ity. Mail instruction in Higher Accounting, Chartered Account-
ancy (C.A. Degree of every province), Banking (Degree of Can-
adian Bankers’ Association), Auditine, Business Law, Cost Ac-
counting and Bookkeeping. Satisfaction assured—highest
endorsements of successful students, We also teach—Com-
mercial Art—Advertising—Show Card Writing—Salesmanship
—Story Writing and Journalism—Civil Service and all Com-
mercial Subjects. Write us for particulars {Department M.T.)
Shaw Correspondence School, Toronto.
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended Mar. 26th, 1918, and Sales.

Montreal figures supplied to The Mometary Times by Messrs Burnett & Co.,

St. Sacrament St., Montreal. Toronto quotations ™ and interest.™

ANubg

Canadian Con.

Canadian Pacific Railwa
Canadian General Electr|
Canadian Locomotive
Canada anuhlp Uuu

Consumers
Dominion

dem
Domlnton una-n

Montreal Stocks | Asked | Bid

Rubber...

Dou\lnlm stul Cormuoa

Dominion Tutlh ........

Goodwins Ltd.. .

Illlnoll Tnc!lon.

Intercolonial

Coal
Lake of the Woods mmnn

Laurentide Co.
Lyall Const....
Macdonald

Maple Leaf Milling. . .. v s
Montreal TrRmWAY « oo

Montreal Telegraph
Montreal Cotton.....

Nova Scotia Steel
Ogilvie Plour Mills
Ontarig Stee! ..

Quebec Railway. Light, Heat & Power....
Shawinigan Water & Power...
Spanish mnv

Lauren ve
Ly ullOonu PUCtION €O, vvevvieers

llomnul Light, Heat & Po\nr .....

Montreal T

PAWRYS . o ooooviinis
ries e

v

e

i

| Sales

Montreal Bonds (Continued

First Dominion War Loan..

Second Dominion War Loan.

Third Dominion War Loan

‘\Nanmo Cotton
ay

Canadian General Electric...

PRI ST
Canadian Locomotive.
Canadian Pacific Rail:

Canada Permanent........c.coovevenns
Canada Steamship.....cocoviiaiiiiines

Crown Reserve Mines ..
Confederation Life....
Consumers Gas. ..
Dom:

Mlckny Companies
MacKinley D-rruh'

.pref.

4 e T v o,

lI‘:lpiulm i s“.l Al DR PR T eI
ova t B L T i
Seo R PR R rights

e ekt S R

Standard Chemical. ..

“ "

Toronto General Trust, .. ..ot
Toronto Paper... e
Toronto RAIIWRY....ooovr cornivirrivitsnnisesvannininnes
Trethewey S, Mines........coovens 3
Tucketts......ooviiiniiiineinns . Sk ren gl Nors Ay
Winnipeg B!ectrle ....... Voprasspsaerpdovyess shnpauwies
PR CIRY . Soseaiunnisresin dsanssavssarusntnesie

Bank of Commerce ... N PRI R o3 aata: Cas N ae ¢
Bank of OttRWR.  c.os vesrisiositiansicspvriasssssosssing
Bank of Hamilton . o /oo fodses bane cisssensiss
Btk of MORtOeRE. - o deiiansoaside savnassays
Bank of Nova Scoti
Bank of Toronto.
Dominion Bank
Imperial Bank.
Merchants Bank
Molsons Bank .

Union Bank ...... Sadhian i PR e g S 20
Toronto Bonds

Canada Bread....... ... S AR W P TR AR

Canada Locomotive 3

Penmans

.
.
.

i1} Bai 8} 8

R
B2l

.
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BERT. R. MASECAR

Chartered Aceountant

Accountant Liquidatoer Trustee

Auditor

SASKATOON, Sask.

EDWARDS, MORGAN & CO., Chartered Aceountants

Canadian Mortgage Bldg., 10 Adelaide St. B.

614 Herald Building, First Street West

705 London Building, Pender St. W,

705 Blectric Railway Chambers, Notre Dame Avenue

201 Royal Trust Building. St, James Street
George Edwards, F.C.A.

W. Pomeroy Morgan

Chas. B. White

A.G. Bdwards

W. H. Thompson
O. N. Bdwards

TORONTO, Ont.

CALGARY, Alta,

VANCOUVER, B.C,

WINNIPEG, Man,

. MONTREAL, Que.
Arthur H. Bdwards, F.C.A.

H. Percival Bdwards

T.J. Macnamara

J. C. McNab

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING

WINNIPEG

RONALD, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidaters
Winnipeg  Saskatoon  Moose Jaw  London, Eng.

RONALD, MERRETT, GRIGGS & CO.

F. C. 8. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
Chartered Accountants

Successors to
LAING & TURNER

Trust & Loan Building, McCallum Hill Building,
WINNIPEG REGINA

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

RUTHERFORD WILLIAMSON & coO.

Chartered Accountants Trustees and Liquidators
Adelalde Street East 604 McGlll Bullding
" TORONTO ONTREAL
Cable Address—" WILLCO,"

Represented at Halifax, St. John, Winnipeg, Vancouver

CLARKSON, GORDON & DILWORTH

E. R. C. Clarkson,
H. D. Lockhart Gordon,
Established 1864

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

G. T. Clarkson,
R.J. Dilworth,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

806 Sterling Bank Bldg. S5 Winnipeg
Correspondents at Toronto, London, Eng., Vancouver

BEA A. M. DALE

| WEYBURN

CHARTERED ACCOUNTANT
SASK.

5

WINNIPEG Manitoba

W. A. Henderson,

EsTABLIsSHED 1882,

HENDERSON. REID AND COMPANY

CHARTERED ACCOUNTANTS

CHARTERED ACCOUNTANTS

ACADIA BLOCK, LETHBRIDGE, Alberta,
R. J. Ritchie Paterson

J. D. Reid,

MEDICINE HAT, Alberta.
HENDERSON, REID AND PATERSON

e

WE OFFER

Province of

Nova Scotia
6 Per Cent. — Ten Year

Bonds

due April 1st, 1928.
payable half yearly.

Interest

Suitable

as a trustee's investment in

Province of Ontario.

We so-

licit correspondence; telegrams

at our expense.

made at your bank.

W. F. Mahon & Co.

Halifax, Canada

Delivery

RAILROAD EARNINGS

—_—

The following are the earnings of Canada’s transconti-
nental railroads for the first three weeks in March :—

March
March
March

March
March
March

March
March
March

Canadian Pacific Railway.

1918, 1917.

M R e 82,617,000 $2,422,000
¥ RS b 2,406,000 2,670,000
BES ol e s v 2,846,000 2,048,000

Crand Trunk Railway.

e e e $1,122,582 $1,063,100
& P e L 1,135,553 1,068,837
- b R AR e MR, 1,204,467 1,054,630

Canadian Northern Railway.

B R 8 666,400 $ 669,100
N R e 733,000 738,200
AL LI e ke 788,200 710,100

Inc. or dec.
+ 175,000
- 174,000
+ 108,000
+ $ 50,302
+ 66,716
+ 140,828
o= 8 2700
— 5,200
+ 69,100
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ONTARIO’'S JANUARY FIRE LOSS

Analysis of Causes of Fire—Classification of Properties

Destroyed or Damaged

The following is an analysis of the causes of fire in On-
tario during January, 1918, prepared by the office of the pro-
vincial fire marshal, Mr, E. P. Heaton :—

Cause.

Chimneys, flues, cupolas, and
stacks, overheated or defec-
vk ] P T R e M

Conflagration

Electricity

Explosions

0 PR e L o

Fireworks, fire-crackers, bal-
loons, etc,

e TR L R L

Gas—natural and artificial. .

Hot ashes and coals ........

Hot grease, oil, tar,
asphalt, ignition of

Hot or molten metal

INCORGIATISED - . .ivioivarnct

Lightning—buildings rodded

Lightning—buildings not
rodded s

Matches

Miscellaneous—cause known
but not classified

Open fires

Open lights

Petroleum and its products. .

Rubbish and litter

Smoking (cigars,
pipes, etc.)

Sparks, arising from combus-
tion (excluding No. 23) ..

Sparks on roofs, from what-
ever source (excluding No.
-y T ARG R, i 7

Spontaneous combustion ... .

Steam and hot water pipes. .

Stoves, furnaces, boilers and
their pipes

Unknown  ........

Unclassified (u-mponmly)

Total

..................

........

cigarettes,

Loss

No. Amount not
of of Insurance covered
fires. loss. loss. by in-
surance.

¥ 3

36 52,060 35303 16,676
4 402,232 385,450 76,773
32 on,413 86,050 4,454
34 6,188 5,488 700
52 56,104 50,155 6,039
6 4,040 3,925 1,015
14 4,332 3,283 1,049
21 2,187 2,182 5
5 14,229 12,629 1,600

3 % 2,500 oy -
2 1,015 765 250
9.'; 10;336 '9.866 470
7 101 101 ek
16 2,397 2,347 50
70 37,768 28,555 9,213
35 6,750 6,503 247
2 2,305 2,305

20 45.683 45,683

18 2,531 1476 55
19 16,561 11,061 5,500
6 46,710 46,450 260
0 2,820 2,720 100
174 218,768 159,360 50,408
65 124,006 80,235 43,781
: ub 172,233 160,223 12,010
&;o 1,386,284 1,146,620 230,655

Destroyed or Damaged,

The following is the classification of properties destroyed
or damaged by fire during January :—

—— A T T e S S T T T T —

UNLlSTED SECURlTlES

Abigibi Poyrer. .
Alberta Pac. Oqln. wﬂ.i

Amer. Sales Book .
Atlantic Sygar....

.'l!

23

P
al"i; PELE

Class of property.

Apartment houses, rooming
houses; Ater gl L 5o
Barns (farm only)
Buildings in course of con-
struction
Churches
Club hOUSEy = 7 .t os s vt s
Coal, coal and wood yards,
Wwestles "o Dl ey
Cordwood, logs, lumber, bark
in woods
Dwellings
Elevators and grain ware-
houses
Exhibition buildings, rinks,
amusement parks, race-
RO i
Garages
Automobiles,
motor trucks
Halls, lodge rooms, assembly
halls, fire halls
Hotels and boarding houses.
Hotels and boarding houses
(summer only)
Lumber in mill vards and
wholesale and retail yards.

..................

motor

............

Mercantile stores ..........
Office and bank buildings ..
Manufacturing and special
Bashrdy A TR T
Prisons, reformatories, gaols,
ARPIEIRE 7. -\ VeV Rt e
Railway risks—steam and
EIRCEERE s P o e e
Schools, colleges, hospitals,
110 1ot ke R
Steamers, tugs, vessels,
dredges, vachts ... : v
Stables, sheds, outhouses (not
farm risks) ....... TRy

' Theatres, moving picture
L R G e S [

Miscellaneous—such as
bridges, threshing outfits,
stone crushers, icehouses,
evaporators, mining risks.

. Total

Canada’s war approprlatnon to be voted this
be for an amount not exceeding
Borden has given notice of a resolution askmg parliament se

authorize this expenditure.

800 1,386,284 1,146,629 239,655

No. Amount
of of
fires. loss
$
6 205
I 15,805
I 2,000
6 3,500
1 5,000
580 167,050 125:56; 4;;66
0 1200 in070  se
5 557 545 1”2
6 23,507 14,392 9.113
14 23] 21,134 T
1 34,500 25,500 g.000
140 681,470 558,095 la; ‘s
7 10,783 . 968y sﬁ
44 301,252 258,060 42 284
8 2,802 2,792 100
13 40,631 30,381 1,250
1 250 250
19 11,080 7,734 . 4288
3 0,842 0,842 S
6 40,045 39,030 Lo

session‘.

$500,000,000.  Sir

Quotations furnished to Thc(Momtnry Times by A.

Week ended Mar. 26th, 1918,

J, Pu)ttlwn Jr., & Co., Toronto

Ask

: z's'::gj: BE8RBIRTRE

Bid Ask
M f Canad- 190 220
Ml'cfd o:el':ic .. 178 200
Harris Abatto 94 100
Home Bank.. 60 65
Imperial Oil.. 260 287
Imper. Trust Co. ‘l'oronto e &
Lambton Golf Club...... 400 435
London Loan & Savings.| 95 115
Maple Leaf Con.Mk. pref.| 50
Maritime Ooalﬁ. e 88 613;0 g ’l‘otonto Plper“ heoss
g:?umn e w‘: o 88 |97.50 ‘!v‘:’)ro:lt:\"k Rad. §'s. 1019
S| est, ASsurance ........
"’m‘“ Stumlhlm rd. 7:“ 826;0 Wt. Can. Flour 6's (l 931
6's| 85.
Mluluauu Oolf... ...... o g West Can. Flour. .

S‘h-tiuia nlalfu( to Dnoiuhu Savings Banks, Post Office Savings Banks, National Debf Building Permits Cmpami Index
of Commodities, Trade of Canada by Countries, and Preliminary Monthly Statement of Canada's Trade appear once a M

issued by the various Government departments.
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Any Member of the Toronto Stock Exchange can buy or sell any
security for which there is a market anywhere in the world.

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED

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

and Fire Insurance Policies

C. W. 1. WOODLAND

General Manager for Canada and Newfoundland

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

Toronto Stock Exchange

LU L T TS

VICTORY'!

Those who buy Canada’s Victory Bonds
are giving vital aid to the achievement
of victory. They are the best invest-
ment in the world. You can buy
them at the best price through any
Member of the Toronto Stock Exchange.

The Imperial

(Uuarantee and Accident

Insurance Company
of Canada
Head Office, 46 Kinc Sr. W., TORONTO, Ont,.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

', LONDON

GUARANTEE AND
ACCIDENT cCoOY.

Cimited

ESTABLISHED 1869 Hoad Office for Canada:
TORONTYTO

Bmployer's Liability  Personal Accident Sickness
Blevator Fidelity Guarantee  Court Bonds
Contract Internal Revenue Teams and Automobile

FIRE INSURANCE

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

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

Terento Montreal Winnipeg Calgary VYancouver
P. R. REED, T. B. REDDING, E. M. WHITLEY,
President. Vice-President, Secretary-Manager

Canada Security Assurance Company

HAIL DEPARTMENT

CALGARY - ALBERTA

o
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i *TOTAL TRADE OF CANADA BY MONTHS.
IMPORTS FOR CONSUMPTION OF MERCHANDISE.
Months [ 191418 191516 1916-17 191718
8 L ] 8
3 50,147.8%0 809
69,697,812 | 107
g 66,399,538 | 97,515,067
63,672,657 | 90,181,595
s 72,381,114 91,981,009
b 68,766,262
& 71,196,252 | 78,113,962
¥ T2579.445 | 72,708,439
i
4
| Totals, Fiscal Years..| 455,371,371 | 507,783,361
5
| EXPORTS OF CANADIAN MERCHANDISE.
1 ! Months 1914-15 191516 1916-17 191718
3 8 ] ] 8
28,691,880 | 55,002,085
42,080, 94,653,138
42805846 | 95,635862
4 45,590, 104,964,270
i 41,094.15¢ | 96,091,028
- 46,129,735 | 90,285,181
80,038 85,312 175
92.991,916 | 109,558,950
92,171,402 | 130,087,174
K3.730,0% | 99,106,259
WAS1277 | S7.901.168 | 68.224,389
118972 | BS414238 | 122415318
Totals, Fiscal Years..| 400,418 556 741,610,638

Months

1 1914.15

2,770,418

Totals, Flscal Years, . !
|

EXPORTS OF FOREIGN MERCHANDISE.

191718

191516 I 191617 l
L L ]

2,584,688 1,705 814
1,440 434 1,175,211 3,233,110
4,552,656 2,490, 1
2.916.682 1.590, 2,850,372
7,504,530 2,230,133 6,175.750
7,888,147 1.986,218 2,885,585
4,063 453 2,003,559
1,504,177 2,243,423
142,201 2,496,831
1,718,862 3,445,807

K31 865 3,254,868
1,165,910 4,109,608

" monem in.lluu I 27,498,332

TRADE OF CANADA WITH UNITED KINGDOM
BY MONTHS,

IMPORTS FOR CONSUMPTION OF MERCHANDISE FROM

Volume 60.

TRADE OF CANADA WITH UNITED KINGDOM
BY MONTHS—Continued.

EXPORTS OF CANADIAN MERCHANDISE TO UNITED KINGDOM

Months

Totals, Fiscal Years..

1914-15 1915-16 1916-17 19718
8 8 $ $
000 18,192,655 | 35,847,117

24,643,519 62,310,274
21,783,968 61,850,
2739381 | 71,317,080
17,025,382 | 59,153,587
22189301 | 55.804.371
15765452 | 47.171,629
59,584,272 70,141,525
66,405,670

59.236.998 | 65.987,895
3,445,583 | 42,590,588
S8040273 | 76,624,981

186,668,554 . 451,852,999 | 742,47.5%7 |.......... —

EXPORTS OF FOREIGN MERCHANDISE TO UNITED KINGDOM.

= e ——
Months 191415 | 1915-16 1916-17 191718
8 8 s
43,676 42,153 280
962,478 186,497
671925 | 2,060,035
3,159,958 1,121,625 611,253
8,358,515 2,125,681 1,425947 |...... e
5323124 | 3,908,258 810548 |... reree
3,128,638 592,042 961,007 ‘| i
1,708, 145,768 1,330,290 [.... .. e
698,363 353,252 1506348 |ooniniien
158,424 416,108 1408045 |.. ...l e
159,908 69,803 2,005,942 | ..o bt
715,547 206,730 XYY
Totals, Fiscal Years..| 25,080,164 | 11,228,842 | 13,923,522 o

Tersssssnanae

TRADE OF CANADA WITH UNITED STATES

BY MONTHS.

IMPORTS FOR CONSUMPTION OF MERCHANDISE FROM

UNITED STATES.

Months 1914-15 191516 ' 1916-17 I 191748
8 $ ® N

25,088,785 | 20,080,007 | 38,288,790 | 74,611
28,421,006 | 24,683,167 | 52,543,423
29,571,954 412,590 | 50,754.009
26894617 | 25980742 | 48370692 | 78, E
26,663,285 | 28,255,575 | 56,439,525 ‘
25.207.147 | 26,986,214 345, .
23,346,870 | 28,381,750 | 56.081,018 :
21,387,196 | 82,419,421 1496,
20,037,155 | 34,449, 53.917,608 |..... g
18,506,108 | 37,337,914 | 57847 RSB
23,505, 38,945,968 | 53,517,508 IS
27,012,404 | 47.577.390 |  84.627.451 sieceved

Totals, Fiscal Years..| 296.632,506 | 870,497,867 | 664219688 [..... .. __

——— ot

*Pigures d*;h: ;unmnt of Trade and Commerce.

Ay WL NG

UNITED KINGDOM. EXPORTS OF CANADIAN MERCHANDISE TO UNITED STATES
Months 101418 1915°16 191617 1917-18 Months. 1914-15 1915-16 191617
R s s : s $ s
. 784, 056, 7951610 | 12791908 | ...
ezeze | emmics | aseman | 424701 1M,186047 | 12256886 | Z287I82 |01 e
byv 11 -4 9170 8,489,191 1984, 13,914,500 | 21,729.722 ... o
9,064,200 6.307 18,746,186 | 16,589, 23,458,183
9,517,338 922,271 | 16, 987,
" 16,242,805 | 18,410.017 | 22,814,216
iy 17,138,777 | 24,140, 336,639
16,468,038 | 22,540,375 | 29,008,668 ,
e 15.341,608 | 18.448.862 | 27.363.888 |. ot
seus, 11,225,623 | 1520029 | 22 ; BRa o
e 10,601,127 | 15,315,328 | 16,826,311 o=
i 485,388 047,677 | 31402188 |LIIIIIIT N ;
Totals, Piscal Years..| 00083178 | 77,370,682 | 107070081 [.....ooocone P Totals, Fiscal Years..| 173,320,216 | 201,106,488 | 280,616,330 -%

(Continued on Page 432)
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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, EBSQ.
Vice-President
SIR EDMUND OSLER, M.P.

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

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

HEAD OFFICE o i TORONTO

Here is Your Opportunity

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

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

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

North American Life Assurance Co.

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

AGENTS’ ATTENTION!

The Western Life Assurance Company

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

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

ADMITTED ASSETS.. i e.cvuiunes oen vain. ... INCREASE 81%

The Company now has a Dominion License, and is extending its organ-
jzation, and is prepared to offer advantageous terms to competent

producers. Write to the
HEAD OFFICE - - WINNIPEG, MANITOBA

“Representing The Mutual Life of Canada”

Efficieut representatives of our Company will be found in
every important centre in the Dominion and in the Island
ot Newtoundland. Their motto is ‘‘Service” and they will
gladly turnish any needed information regarding Life Insur.
ance in general and Mutual Life Insurance in particular.
1he Company issues policies on every approved plan—includ.
ing Endowment Policies, Monthly Income Policies, and
Policies designed for the protection of Business Enterprises,
It has been the aim of the Mutual Life of Canada to intro-
duce into its contracts every modern privilege that is com-
patible with safety, but the distinguishing feature of the
Company is Mutuality. Under this system all profit from
whatever source reverts to the Policyholders and so reduces

the cost of protection. We furnish—
The largest amount of protection for the least possible outlay.

The Mutual Life Assurance Co. of Canada

The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que,
Javested Funds........8 66,500,000 Investments under Can-

W with Cana- adian Branch, over...$ 16,000,000
Oenrnm;at -ntd l;;venude. ol:er.d.‘ 7,900,000
Oovernment rust- nus declare
BES, OVEr...ovoeivs-vas 7,000,000 Claims paid ...... v
D. M. McGOUN, Mgr, F. W. DORAN, Chief Agent, Ont,

The largest commissions are not payable by
The London Life Insurance Co.

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

POLICIES “GOOD AS GOLD." 7

Waterloo Ontario
Assels $32,165,432 Assurances $123,510,809
UNLESS

The Great-West Life Assurance Company were providing
particularly attractive policies it would not—for eleven
successive years, have led all Canadian Companies in the
amount of business written in Canada.

UNLESS the funds were invested at an exceptionally favorable
rate it would be impossible to pay the unequalled profits that are
being paid to Policyholders,

UNLESS strict economy prevailed, the advantage of these high
earnings would be lost.

These and many other points of vital interest to those looking for
the best in Life Insurance, are referred to in the Twenty-fifth

Annual Report of

The Great-West Life Assurance Co.
HEAD OFFICE A[:?:T’ il WINNIPEG

The Western Empire

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

Braxcu Orrices
REGCINA MOOSE JAW CALGARY EDMONTON

District Managers W anted

Western Ontario Cltlgl. 1f you would like to improve your position, and
;“.m progressive Canadian Life Insurance Co., write inconfidence

H. A. KENTY, Superintendent of Agencies

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

~ ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PrEsiDENT HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER I. JOSEPH,
Manager, 502 McGill Building, Montreal,
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto
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TRADE OF CANADA WITH UNITED STATES
BY MONTHS—Continued from Page go.

EXPORTS OF FOREIGN MERCHANDISE TO UNITED STATES.

Totals, Fiscal Years 15,562,774

Months 1914-15 ' 191516 I 1916-17 l 1917-18
~ ! s ! L f $

1 I i

April..... 854,106 | 2,523,906 fooe

May 04925 | 804,121 | |-

June 896,101 | ses.2z | |-

July. TR G 1.388,725 | !

August...... 1,560 373 ‘ 4.562.614 |

September . . xR0 | 1LI81L 862 | | B

October. 1.052813 | 1022692 !

November .. ! s 7 | 743,051

December | ons 02 | 842,845

January Lo | 510,587

February . 1071740 | 02873

March. 1,974,978 T ]

TRADE OF CANADA WITH OTHER COUNTRIES
BY MONTHS.

IMPORTS FOR CONSUMPTION OF MERCHANDISE FROM OTHER

COUNTRIES,
e — e — ,.; e e ———a — R —
Months 191415 191516 1916-17 191718
L ] ] L] ]
5,130,184 438 4,910,738 5441774
7,791,319 4,410,491 7,139,342 8,245,450
£,908, 605 4.2 6,475,165 6.990,0'2
7,008,560 4,260,152 s, 7,115,451
8,200,960 6,236,065 | 6,197,884 8,887,313
4,138,121 5189027 | T 5,484,287
1,416,388 5,445,101 436,972
4.291,140 5,459.420
4,711,358 4,998 355
5,101,404 5,505,296
5.990,267 8,780 877
| SA82m 5,007 985
Totals, Fiscal Years..| 66,685,087 | mom2

EXPORTS OF CANADIAN MERCHANDISE TO OTHER COUNTRIES,

Months 1914-18 { 191516 1916 17 191718
Ll * ] $

:&ﬂ!. o 2,608,788 2,847 624 6,453,015
W ossnnsee NOETS | SIN0O8E | 9.471,602
: 449007 | 70075 | 12,085,861
AO0674 | 6200784 | 10,189,087
A0S | 6ROKIST | 12950380
2800 W64 | 5590417 | 11,666,504
4.909.502 | 10132571 | 11,803,907
o ABREN | 108 | 10.408787
Sl ANO4RS | 7316870 | 9,324,980
| LS 200,808 | 11,002,006
| AgiKaet | 81028 | K8074M
& 6 " 14388, 194
Totals, Fiscal v.m,,‘ 49,430,006 | 8651751 | 128.611.901

EXPORTS OF FOREIGN MERCHANDISE TO OTHER COUNTRIES.

Months 3 19418 ws1e 191617 191718
L] L L) e
64 18.506
1.218,125 49816
jas | 2=
2,630,734 1,216,033
1,402,208 2,496,032
1471 258 2,447,849
948 617 #45 458
268,101 70 304
.57 789,172
H978 59,1
70801 224 W4
Totals, Fiscal Years..| 13.011.869 10,897 816

84,466,203,

S Tal B 30T, SRt S WL S g o e T

Veolume 6o.

CANADIAN CENERAL ELECTRIC COMPANY

A very satisfactory financial statement was presented ar
the annual meeting of the Canadian General Electric Com-
pany on Monday. The following statement shows the profit
and loss account, with the last three figures omitted :—

1917. 1916. 1915.

Gross profits . oiosaiiee $2,051 $2,22 $1.219
Depreaiftion = o . 52 408 416
AMOTtIZAEION, V0 S0 s e s e 303 631 vl
Net Bolit o8 it v i va $1,133 $1.185 $ 8oz
Divddengf i Rt e e i o 780 779 608
Balatiog & SUE T s $ 355 8 405.- 8 66
Previous balance ......... 612 707 940
Total profit and loss ..... $ 066 $1,112  $1.007
WO TOSEPWe "Ll e r i s 500 500 300
3 CVOSTY A e M e e $ 466 8 612 8 o7
LT T e I BN T A 4,000 3,500 3,000
Surplue A S R $4,466  $4,112  $3.707

The gross profits were smaller, owing to the higher cost
of labor and the reduction in profits received from munitios
contracts, Despite somewhat lessened actual profits, the com-
pany wrote off heavily for depreciation of plant, and also for the
amortization of equipment for munitions. The net profit was
$1,133,560. Dividends during the vear required $780,000, and
a surplus of $353,570 has been brought forward. ;

The surplus added to last year’s balance at the credis
of profit and loss account made a total at the credit of that
account of $066,203, from which the sum of $500,000 was
transferred to reserve, bringing the amount to the credit of
reserve account to $4,000,000, and leaving a balance of 8466, -
203 at the credit of profit and loss.

The following statement shows the balance sheet, with
the last three figures omitted :—

Assets,
1017. 1916, 1
Real Sutals oo o s $6,455 86,372 gt
Machiner s e e sty 4,324 4,168 3.508
Patterns = ..., Sk N P AR 757 733 s
InvERbOrion ¢ it iaia vy s b i a0k 4,070 Sb
Accounts receivable ......... : 2,000 3.487 %
Bills ' recebeable. iesva iai i dedh e,k "5 by
Investments .... . ... S IR 703 165 150
Cash d Sh st A T e e uswaks 407 540 :
Deferred charges  wi.....csctscives 61 58 ‘z
Liabilities.

(BT L A ey AR s M 88,000 $8,000 88 Py
Preferred slock. il it von i 6 2 000 o 2,000
Mortgage obligations ............ 24 413 67
Bonded indebtedness on purchased o

properties  aiiiviaei . ‘
Current accounts payable ......... 1,108 1,467 Py
WWRE BAX, R L b A 436 o o5
Dividend on common stock ........ 160 220 e
Reserve for depreciation ........ R 2,020 ‘3 :
ROERETIR T s shes e @ hiiste & w40 o/n wbs 4,000 3,000
Profit and loss balance ........... 466 612 oo

Mortgage obligations on properties purchased have been
reduced to the nominal sum of $24,000, ’Ii.\‘!:d inv‘e‘sm —a

e cas S. -

increased from $165,277 to $703,172.
invested mostly in Victory war loan bonds, and on March »
1018, holding of Victory war loan bonds amounted to ®y.
378,500. The reserve for depreciation of buildings, plant spa
equipment now amounts to $3,810,313.88, and the s\nﬂq“*

Fek

The company has the benefit of the exverience and &
sight of Lieut.-Colonel the Hon. Frederic Nicholls, sidend .
and general manager, in the conduct of its affairs. My, e 5
Ashworth is the capable assistant general manager J

secretary. ' b e

FISHINGC AND ‘PACKINC CO. INCREASES DI

The common stock dividend of the British Colum|
ing & Packing Company, Vancouver. was placed on a s
per annum basis this week, as against 4 per cent, €23
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SAFE INVESTMENTS

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

ge securities of estab-

ished valuc.

Particulars on request.

-

ROYAL SECURITIES CORPORATION LimiTED

164 St. James Street

MONTREAL

War Conditions — Liberal
Premiums — Recently Reduced
Agency Contracts —  Profitable

AGENTS WANTED

Gresham Life Assurance Society

LIMITED

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

The Travellers Life Assurance
Company of Canada
Head Office - E Montreal
HON, GEORGE P. GRAHAM, President

TO AGEBNTS:—Write the Home Office for particulars of direct
renewal contract.

Ask the Subscription Department
about our Special Book Offer

BURLINCTON SELLS BONDS
Messrs. A. E. Ames and Company, of Torunto, have pur-
chased a block of $101,158.73 6 per cent. 25 and 3o-year
The proceeds will be used for local improvement

m.

WAR LOANS & COVERNMENT'S PRIORITY ORDER

The action of the Dominion government in forbidding

sncial and municipal governments to enter the money
market in Canada for loans without the approval of the min-
jster of finance was the main theme of debate in the Com-
mons at Ottawa on Monday. The question was raised by
jiom. Rodolphe Lemieux, who characterized the order-in-coun-
i1 by which the Federal government sought to control the
&nancial market as illegal and unconstitutional, and an in-

Province of Nova Scotia

Ten Year—6 Per Cent.

Sinking Fund Gold Bonds

Dated April Ist, 1918

Price—Par and Accrued Interest

Standard Bond Corporation

Maritime Trust Building, HALIFAX

ROWN LIF

GAINING SURPLUS EVEN IN WAR TIME

In spite of enlistments and high war mortality, the
Crown Life is forging ahead. The Policyholders’
Reserve was increased over 13% and the Policyholders’
Surplus was increased over 17% during 1917.

Crown Life Insurance Co., Toronto

Agents wanted In unrepresented distriots 58

a o

vasion of provincial rights. The motives which actuated the
government to pass the order were explained by Hon. C. J.
Doherty, minister of justice, and Hon. A. K. MacLean, act-
ing minister of finance. The latter in a lucid and tactful
speech explained that the Canadian government was com-
pelled to raise large sums of money which could not be se-
cured by the imposition of taxes, It would, he announced,
be obliged to float another war loan toward the close of the
present year. For these reasons it was desirable that the
financial market should not be glutted by unnecessary flota-
tions of bonds. Mr. MacLean assured the House that the
power to authorize or prohibit issues of debentures would be
used with discretion. Already, he pointed out, two provinces
had been assisted to raise funds, and none had been refused
authority to enter the money market, At the same time, the
acting minister of finance was convinced that the order-in-
council had led some parties to refrain from placing upon
the market securities for objects which might not at the pre-
sent time be regarded as of prime importance.
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, NEW ISSUE.

| $1,000,000
Province of British Columbia

(Dominion of Canada)

5% Sinking Fund Gold Bonds

| Dated Ist April, 1918 Due 1st April, 1928
| Interest Payable 1st October and 1st April

Principal and interest payable in gold at the |
Canadian Bank of Commerce, Victoria, Winnipeg, |
Toronto, Montreal or New York.

Denomination: $100, $500, $1,000
Price: 89.10 and Accrued Interest

Yielding 6'.%

Special circular on request.

|
{
|
i

| Orders may be telegraphed or telephoned at
;‘ our expense.

. W. A. Mackenzie & Co., Brent, Noxon & Co.,
- Canada Life Building Dominion Bank Building ‘

5 TORONTO

RECENT FIRES

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

ldmoqton, Alta,—March 16—Grain elevator owned by the
Western Canada Flour and Milling Company was slightly
damaged. The Carpenter Block and millinery store of Mrs.
C. Charlebois were damaged. Estimated loss, $7,000. The
Penitentiary on Government Avenue was damaged. Esti-
mated loss, $8,000.

. March 17-—Storehouse on the premises of the Inglewood
Lumber Company, 127th Street, was damaged. Estimated
loss, '500.

Hamilton, Ont.—March 25—Store house and 1,200 bales of
cotton owned by the Hamilton Cotton Company were dam-
aged. Estimated loss, $100,000.

Lamont, Alta,—March 20—The Windsor Hotel and con-
tents were destroyed. Estimated loss, $10,000.

Lothbridge, Alta.—March 20-—-The Acadia Block was de-
stroyed. Estimated loss, $100,000.

Moncton, N.B.—March 21—Cellar in the Albion Block
was damaged.

Magrath, Alta.—March 18—-Home of R. W. Bradshaw
was damaged.

_ N. Toronto, Ont.—March 26—Four houses and a shagk,
situated in a block on Silverthorn Avenue, north of the city
limits, were damaged to the extent of $3,000. The contents
of Seymour’s grocery store were damaged, the loss being

"doﬂh 8ydney, N.8.—March 18—Home of Neil A. Mac-
millan on Archibald Avenue was destroyed. Estimated loss,

$3,000.

Welland, Ont.—March 19—The Cutler Lumber and Plan-
ing Mills on North Main and Mill Streets were .damnged. Es-
timated loss, $10,000. The Hilden Furnishing Company,
who occupied one floor of the building, had their stock dam-
aged to the extent of 8600.

Volume 60.

STEEL COMPANY OF CANADA

The company in the year ended December 315t last ex-
perienced net profits of $6,040,318.83, after deducting charges
for repairs, maintenance and improvements and providing for
war tax. This was $1,018,027 in excess of the previous year.
Out of the sum mentioned $515,203.40 was consumed in pay-
ing interest on bonds, while $1,144,741 went in dividends,
$454,741 for the preferred and $690,000 for the common. The
company set aside $177,531.07 reserve for bond sinking fund,
$806,000 reserve for depreciation and $40,000 reserve for fire
insurance. For special depreciation for furnace A $4c0.000
was appropriated. There was transferred to betterment amd
replacement reserve $1,406,486.38 and $1,550,356.83 was car-
ried to the credit of the profit and loss account.

Mr. Robert Hobson, the president of the company, re-
ports that satisfactory progress is being made with the by-
product coke oven plant which is being installed at Hamilton,
and through the medium of which, when completed in Ne-
vember next, it is hoped to ensure an ample supply of coke
of uniform quality for the company’s blast furnaces.

“During the year,” says Mr. Hobson, ‘“together with
other steel companies of the highest standing, we secured
two valuable ore properties, one on the Mesaba Range and
the other on the Gogebic Range. The proportion of the ore
which we are entitled to receive from these two properties
will be sufficient to meet over half of our total ore require-
ments each year for a considerable number of years. The ore
taken out each year is paid for on a royalty basis, so that,
beyond paying for our share of stripping and equipping the
mines, no large expenditure of capital was necessary. Dur-
ing the season of 19018 we will receive our quota of ore from
the mine on the Gogebic Range, and shipments from
Mesaba Range mine are expected to commence late in the
season of 1919,

“Since tthe date of our last report we have installed &
mill for the making of steel sheets, for which there is a large
demand in Canada. This mill is now in operation.

““All our plants were fully occupied throughout the year,
but the output was interfered with from time to time by
portation difficulties and the severity of the weather conditions
during the past winter.

“In conclusion, we should like to particularly draw vour
attention to the fact that the Steel Company of Canada is a
valuable asset to the Dominion of Canada. We have done our
share in providing large quantities of steel for munition,
cultural, railway and shipbuilding purposes and in m
the demands for other commercial and domestic needs. We
have also contributed in the last three years, in the
of war taxes, a very large sum of money, the war taxes for
1917 exceeding the total amount of dividends distributed o
the preferred and ordinary shareholders during that year.

“In_addition, we have paid in the last three years ower
three millions of dollars of duties on the various articles and
raw materials which we have to import.”’

The February statement of Southern Canada Power Com.
pany, Limited, gives gross of $30,326, an increase of 86,
and net of $18,235, an increase of $3,382. For the month of
the current fiscal vear gross earnings at $104.860 are 841,518
higher than in the previous vear, and net at $88,103 are 85y,
284 higher g

Mr. A. F. Brigham has been apnointed general ma
of the Hollinger Consolidated Gold Mines, Limited. He
just arrived from South Africa to take up his appointmens
Since the election of Mr. P. A. Robbins to the directorate of
the company at the beginning of 1917 the position of
manager has not been filled. Mr. Brigham is a graduate of
Lehigh University, and after filling various positions
the engineering staff of the Lehigh and Wilkesbarre .
Company he went to South Africa in 1001 to join the staff
of the De Beers Consolidated Diamond Mines. Mr. R
was at that time consulting engineer of the De Beers Com.
pany, and for several vears he and Mr. Brigham were col-
leagues and close friends. Mr. Brigham served as chief sur.
veyor, manager of Dutoitspan Mine and manager of W,
ten Mine. these companies being two of the importans hold-
ings of the De Beers Company. Nine vears ago Mr. Brig.
ham was appointed assistant general manager of J
tein Diamond Mines in the Orange River Colony, and four
years later he succeeded to the position .of general Manager
of that company.




THE MONETARY TIMES 45

5 GONTINENTAL INSURANCE COMPANY

OF NEW YORK
HENRY EVANS - President

“THE BIG COMPANY”
TORNADO FIRE MARINE

ASSETS EXCEED $35,866,635

W. E. BALDWIN, Head Office for Canada and Newfoundland: F. K RIDGR,
MANAGER . 17 ST. JOHN ST., MONTREAL Aoency Supr,

ROYAL EXCHANGE ASSURANCE

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

Hzeap Ovrice por CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. B. P. LACHAPELLE Montreal
5{ B. MACRRN;!I g . Montreal
o S. Houow, Esg., K. C. Winnipeg
Fire Insurance Company, Limited, of PARIS, FRANCE B. A. WasToN, Es0. : Halifax, N.S.
Capital fully subscribed, 25% paid up . oo s . $ 2,000 000.00 Sir VINCENT MEREDITH, Bart.,
Reserve Funds e s e 24 5,539,000.00 Chairman . ot Montreal
Avallable Balance from Profit and Loss Account 111,521,468 T A, Ineavr: M-nucr L“u.ny Dept
Total Losses paid to 31st December, 1916 . . 100,942,000.00 . . 7
Net premium iNCOme in 1916 ..... «.....oonosns 5,630,376.43 ARTHUR BarnY, General Manager
Branch, 17 St. John Street. Montreal: Manager for Canada, Correspondence invited from responsible Head Office:
Mavnice FrrranD. Toronto Office, 18 Wellington St. Bast gentlemen in unrepresented districts re fire Royal BExchange, London
J. H. Ewart, Chief Agent. and casualty agencies,

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

Guardian Assurance Company Phoenix Assurance Company, Limited

l.i-ited, of London, England Established 1821 FIRE of London, England LIFE
Founded 1792 e
Capital Subscribed................ $10,000,000 e e SRR J o I
c.Pilll Paid-up .......... e - 5,000,000 Defpoutwlt‘!;l’ﬂ'iecrll();vcrnn}icnt;nﬂ’lnvelt{nlntmglﬁ‘lai et e
Or security of Canadian policy holders only exceed .. .... 2,500,000
Invested Funds Exceed ...... $35,000,000 i
Agents wanted in both branches. Apply to
Head Office for Canada, Guardian Building, Montreal R. MACD. PATERSON, )
#. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager, J. B. PATERSON, .
ARMSTRONG & DeWITT, Limited, General Agents 101? 'St. l:ra.nools Xavier Street, Montreal, Que.
All with t polici d
3 TORONTO STREET - TORONTO for a full yeur's feversionary bonus at that date. | o rer Wil raok

The Northern Assurance Company, Ltd. CALEDONIAN INSURANCE COMPANY

of London, Eng. The Oldest Scottish Fire Office
TED FUNDS, 1916 ....................$39,935,000.00 Head Office for Canada MONTREAL
Including Paid up Capital Amount, 31 460 000.00 J. 6. BORTHWICK, Manager
Mead Ofce for Canada, 88 Notre Pame Street West, Montreal MUNTZ & BEATTY, Resident Agents
G. E. MOBERLY, Manacger 3 Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67
ISH CR(‘)";;I;’ ASSURANCE BRITISH AMERICA ASSURANCE COMPANY
BR'T FIRE, HAIL, OCEAN MARINE and INLAND MARINE INSURANCE
rporation, Limited ll 3 INCORPORATED 1838 E
A OFFICES: TORONTO
OF GLASGOW SCOTLAND . MEIKLE, President 'nnd General Manager
The Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr. JOHN SIMB Asst, Gen. Mgr. E. F. GARROW, Secretary.
i Head Canadian Branch—TRADERS BANK BLDG., TORONTO Assets, Over $2,500,000.00
§ B Liberal Contracts to Agents in Unrepresented Districts Losses pald since organization over $41,000,000,00.
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IxcorPoRATED 1851

WE S T E R N VIRE, EXPLOSION,

Assurance Company OCEAN MARINE &

ABE . s iy . over $5,000,000,00 INLAND MARINE
Losses paid l-ncc ou.mnnon 66 .000,000.00 INSURANCE

BOARD OF DIRECTORS:
SIRJOHN AIRD Z. A. LASH, K.C., LL.D.
ROBT. BICKERDIKE, M.P. W. B. MEIKLE, President
ALFRED COOPER (London,Bng.) GRO. A. MORROW

H. C. COX Lizur.-Cor. Twe Hox. FREDERIC

D. B. HANNA NICHOLLS

B. HAY Bnrio.-Oex. S HENRY PELLATT,
V.0

JOHN HOSKIN, K.C., LL.D. C V.0.
E. R. WOOD
Head Ofice: TORONTO, Ont.

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

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds »
KING GEORGE 1V. - $ 387,065 £ 500,608
KING WILLIAM IV. 657,115 3,038,380
QUEEN VICTORIA 789 865 4.575410
KING EDWARD VII 3,500,670 11,185,408
KING GFORGB ¥, 6,846,895 15,186 690
31st DBCBMBBR L BDAR 7,980,685 20,730,010

In addition the Company has a Subscribed Clpl!ll of Eleven Million
Dollars (of which $1,320,000 is paid up).

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

Great North Insurance Co.

HEAD OFFICE, LO.OF. BLOCK, CALGARY, ALBERTA

THE COMPANY WITH A RECORD

OFFICERS
President and Manager - W.J. WALKER, Esq.
15t Vice-President ... How. P. E. LESSARD, M. L.A.
20d Vice-President, Hox. ALEX. C. RUTHERFORD, K.C.
Srd Vice-President BDWARD J. FREAM, Esq.
H, MELLOR, Esq.

A UanORS
Edwards, Morgan & Co. we  Calgary

DIRBCTORS
Hon. Alex. C. Ruther- Bdward J. Fream,
ford, wxec., BaA., Q.
LL.D., BO.L, J. K. Mcinnis.
Hon, P. B, Lessard, W, J, Walker, Esq.
LA, Geo. H. Ross, x.c.,
F. A, Walker, m LA, L.,

UNION
ASSURANCE SOCIETY

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

T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

Commercial Union Assurance Go.

LIMITED, OF LONDON, ENGLAND

Total Annual [ncome Exceeds........$ 51,000,000
Total Funds Exceed........ 151,500,000
Total Fire Losses Paid............... 193,774,045
Deposit with Dominion Government .. 1,245,467

Head OMee Canadian Branch :

COMMERCIAL UNION BLDG. -

JAS., McOREOGOR, Mawaorn

Toronto Office - 49 Wellington St. East

GHRO. R, HARORAFT
General Agent for Toronto and County of York,

MONTREAL

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1808

Assets exceed $48,000,000.00 er $12.500,000.00 invested in Cumnmda
% FIREB nnd ACCIDBNT RISKS Accepted

Canadian Head Office: 57 Beaver Hall, Montreal

Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent l J. E. E. DICKSON,

Accident Department Canadian- Hun..

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Bstablished A.D. 1720 FIRB RISKS accepted at current ratey
Toronto Agents .. . §. Bruce Hurman, 19 Wellington St. Bas

SIIN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branoch
LYMAN ROOT, Manager

Toronto

Economical Mutual Fire Ins. Co.
HEAD OFFICE d KITCHEMNER, ONTARIO
CASH AND MUTUAL SYSTEMS

ToraL AsseTts, $800,000 AMOUNT OF Risk, $28,000,000
GOVERNMENT DEerosiT, $50,000

JOHN FENNELL, GEO. G. H. LANG, w. H SCH
President Vice-President a.,.-:.’u'

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Ouarantaed by the Loxpon AND Lancasuing Fire INeurance
Comrany or LIVERPOOL.

Waterloo Mutual Fire Insurance Comm
EsTABLISHED IN 1863
Head Office, Waterloo, Ont
Total Assets 31st De bar, 1010. (00 s irannnedne
P:li“ciu.i:lef;rce.in Wc::::erntario, VAR s i s %:

OBORGE DIEBEL, President. ALLAN BOWMAN w
L. W.SHUH, Manager.' BYRON E. BECHTEL, Inspector.
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Canada Branch
Head Office, Montreal

DIRECTORS

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

Sir Frederick Williams-
Taylor, LL.D.

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

J. D, Simpson, Deputy
Assistant Manager.

= ( INSURANCE COMPANY )
= LIMITED 5
f\*"\/

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
Automebile and Liablility Insurance
Inspection and Insurance of Steam Bollers
TORONTO, ONTARIO

Eagle, Star and British Dominions

Insurance Company, Limited

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

Assets Over
Premium Income Over

Fire and Marine Insurance

Canadian Managers

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

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

DIRECTORS
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
M. Chevalier, Esq,. A. G Dent, Esq,, John Emo. Bsq.,
Sir Alexandre Lacoste, Wm, Molson Macpherson, Esq.,
J.C. Rimmer. Bsq., Sir Fredrick Williams-Taylor, LL.D.
J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY

ONION INSURANCE SOGIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager C. MONTAGUE EDE

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

ASSETS OVER $17,000,000
General Agents, Toronto -  MUNTZ & BEATTY

Fire, Marine and Automobile

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

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

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

FIRE

NSURANCE COMPANY e
IMITED
Security, $33,261,200

A. E. BLOGG,
Branch Secretary

14 Richmond Street E,
TORONTO

./NorwIcH UNION
IRE_/NSURANCE

cSOClETYLMITED
| j’?wclz é}g/and

Founded 1797
FIRE INSURANCE
ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
Hrap Orrion ror CAnADA Norwich Union Bullding
12:14 Wellington St. East TORONTO
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Dominion of Canada
5'%° Gold Bonds

PRICE: 9878 and Interest

Due: 1st December, 1922, to Yield 5.77%
Ist December, 1927, to Yield 5.65%
1st December, 1937, to Yield 5.60%

Interest payable I1st June and December. Bearer or Registered Bonds

Denominations : $50, $100, $500, and $1,000.

These bonds are free from the Dominion Income Tax, and may be used as equivalent of cash at 100
and interest in payment for .uture Dominion of Canada bonds of like maturity, or longer, other than

issues made abroad.
More complete information gladly furnished on request

DoMINION SECURITIES (ORPORATION

LIMITED.
MONTREAL BRANCH gpage £ LONDON, ENG.. BRANCH
g 26 KINC STREET EAST : .
Canada Life Building No. 2 Austin Friars
K. W, Sieele - Manager TOKONTO A.L.Fullerton, Manager
CanLe Avpbmrss: " Stewino, 28 Bircwin Lawe, Lospon."” Qffices :
Coors: ABC. Sru, Besriey's, avo Wesresn Uniown. LONDON :
Bankers : Head Office . . . 25 BIRCHIN
: . Fire Department . . 18 BIRCHIN LL:NS. B& ::
LONDON Marine Department . 24 BIRCHIN LANE, B.C. §
LONDON CITY AND MIDLAND BANK Policy Department e LOMBARD ST., EC. 8.
NATIONAL BANK OF SCOTLAND LIVERPOOL

NEW YORK: 28 EXCHANGB STRBHT EAST

NATIONAL CITY BANK NEW YORK:
3 SOUTH WlLLlAM STREET

INSURANCE MANAGERS & RE INSURANCE ADVISERS

Hecident - Fire - Life - Marinre
25 BIRCHIN LANE, LONDON, E.C. 3

Manager - R. M, MACLAREN » b ot Underwriter: WM. J. FOX
Secretary | ROBERT W. REID PSRN irwtor ¢ A RRNDTORRE . . nidor, Tronts Dabbis Wil SR
Managers for ! Marine Claims Settling Agents for:
CENTURY INSURANCE COMPANY, LTD. :
(Foreign Fire Guarantee Dept.) AUTOMOBILE INSURANCE CO. OF HARTFORD, U.S A

ESSEX UNION INSURANCE L() LTD.

(Marine Dept.)
u)m:(m mxuuwnm AND ACCIDENT CO., LTD. London Correspondents for :
Marine Dept.
NORSKE LLOYD INSURANCE CO., LTD., of Norway INTERNATIONAL FIRE & MARINE AGENCY
CORPORATION, New ¥ ork

(Accident, Fire, Life, Marine Depts.)




