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budget speech Sir Thomas White estimated the revenue
at $270,000,000, whereas the total appropriations runs in
the neighborhood of $800,000,000. :

The customs, which is the chief source of revenue, is
expected to yield $145,000,000, it being estimated that the
reductions in duties will mean a loss of $17,000,000. From
the Business Profits Taxes $35,000,000 are expected; from
Hxcise $30,000,000; from the Income Tax $20,000,000 and
other sources $50,000,000 . Obviously the discrepancy be-
tween income and expenditure this year is so great that a
large loan must be issued.

In the first place the sum of $175,000,000 was applied
to repay temporary loans made by the banks to the Govern-
ment. War and demobilization expenditure up to August
1 of this year used up another $276,000,000. War gratuities
took $59,000,000. Large credits and initial payments on a
number of capital undertakings authorized by Parliament
claimed the rest. Every depzrtment of the Dominion’s
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QUARTERLY DIVIDEND NOTICE No. 116

A Dividend at the rate of Three and One-
quarter per cent. (3%4%) for the three months
ending 31st October, 1919, has been declared, pay-
able on the 1st November, 1919, to Shareholders of
record as at the 21st October, 1919,

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

Toronto, September 26th, 1919.
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Interest paid on depesits of $1.00 and npwards,
J. P, MACDONALD, Manager
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industrial life felt the benefit of the credits granted DY
the Government and which were made possible by the hugg
subscription to the last loan. Among the credits grante
were the following: To finance the sale of wheat croP
$145,000,444 ; other foodstuffs, $15,500,000; timber, $12,400;
000; salmon pack, $9,000,000; British shipbuilding, $2,000-
000; interest payments due in Canada, $7,000,000. Ther®
were also a little over $8,000,000 of foreign credits. d

Sufficient has been said to show that the money aske
for through the loan is urgently needed, also that the P’
ceeds of the last one were wisely spent. The new muSe‘
be liberally subseribed for, because Canada must wipe i
slate clean of her war expenditure. This is a CLEAN U
LOAN. 1t is part of the covenant made with those who
went to war—with those who laid down their lives—%
Canada would stand close behind them and see that nothi’®
was lacking. Thus supplies were provided, services €%~
tracted for and rendered. Obligations for the dependel™
of soldiers who died in the war and others disabled ha¥
been incurred. All these must be met. Canada’s hon?
and her credit are at stake. Both must be sustained. 1°
do so requires no sacrifices, hardship, or even inconvenienc”

It demands nothing more than service,' which pays e

4 : e
rewards in monetary returns and in a sense of duty do%

HEADS OF IMPERIAL BANK ON VISIT "
n

Mr. Peleg Howland and Mr. William Moffatt, pI‘eSide !
and general manager respectively, of the Imperial Ban ‘1’{
Canada, were visitors to Vancouver and Viectoria last VtVe:hé
main branch of the bank, 640 Hastings Street West, aig
were aided in their inspections by Manager J. M. Lay. Bo-n_
Mr. Howland and Mr. Moffatt were surprised at the ly
creased activity and the evidences of prosperity as the
found them in Vancouver and Vietoria.

The general manager stated that he considered
ness conditions as sound in Canada and was looking 8
ward hopefully to the solution of the post-war problehe
involving the readjustment to peace conditions an de-
natural expansion of the country’s industries and the oS
velopment of her great natural resources. Due to the pfor_
sure of business these gentlemen did not have the Oppuld
tunity of staying as long in the Province as they W° of
have liked, but both anticipate continued upbuilding oot
the Province and the further opening up of the grere
resources which the Province undoubtedly has. They ¥
both well satisfied with conditions in British Columbia-
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MAYNE D. HAMILTON RETURNS TO VANCOUVER'D,

Mr. Mayne D. Hamilton, who was appointed in u];
inspector of Pacific Coast branches of the Canadian ol
of Commerce, with headquarters at Vancouver, has altri'g,nl
in the city and is taking up the work vacated by Mr. ilh of
Hogg, who has been appointed to the important posit
superintendent of Ontario branches. : ne

Mr. Hamilton is well known in British Columbia 23 b
was for several years assistant manager of the main PT v
of the bank in Vancouver under the late William Mu™2,
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He left Vancouver in 1915 to become manager of the %t;fn ;

branch and returns to Vancouver as inspector. Mr, £ g
ton is indeed glad to be back on the Coast and 18 beaud
welecomed by a large number of business frien
associates.

DEATH OF FORMER MERCHANTS BANK HEAD

Mr. E. F. Hebden, formerly managing director of ;gy
Merchants Bank of Canada, died in Montreal on 'I‘ueseeIl
after a lingering illness. It was known that he ha oW
in poor health for several years, but it was not K%%5,
that he was so seriously ill. Some four years ago’ager
late Mr. Hebden relinquished the duties of general ma% 5,
to Mr. D. C. Macarow. Mr. Hebden was in his 68th ¥

having been born at Hamilton in 1851.




