
JuIy19, 918.TE MONETAZY TIXES

Germnan goeneta %var credit of î,o,~,o
makor $,3,57o,ooo,ooo,'estîmatmng the mark at its fult

va'1lue Of 23-b cents. This. broueht the 'war credit voted
since thle ouSekof hostilities UP to 124,o00,0o,00Q
mair'ks or $29ý,1 2,000,000. 'lhle previous votes of credit
were a1s folo<ws:

Date of vote.
Allguts îst, 1914..............

Deebr3rd, 1914...........
Mrh22nd, i915 .............

August 315t, 1915..........
December 24th, 1915..........
june 9 th, 191()................
Octohe-r 301h, 19r6 ........
Fehruary 23rd, 1917...........
july î8th, 1917...............
fleýcembe-r îst, 1917......-.....

Airîount (marks).
5,,000,000,0oo
s :,4ooo,4oo

10,0S0,000,000
îo,ooo,ooooa
10,000,000,000
12,000,000,000
12,000,000,000
15,o00,ooo,000
15,000,000,000
15,000,000,000

Total ................... 108,00,000,o000

The cosýt lof the wart, corngto Count vont Roedeirn,
secretary of the imperial treýasury, has risen fromn
2,000,ooo,0o0 m1arks (aipproýximnately $Soo,ooo,ooo) on the

araefor each mionth of the winter of 115 to 1916 to
3,75o,000,o0o ma.rks, in t he 1ias t fi ve mnth 1 is. 1It i s o>bvious
that Germiany, already comrpelled to( fonrd part of thec in-
terest payments on its national deb',, wvIlI constIrained
for financial reaisons alone to keep the peace for a
genecration to corne.

MAUTUAL LIFE AND CITIZENS ASSURANCE C-DM--
PANY, LIMITED

Ins;urance companies, throughout the British Empire
have played an important part in war finances.-, but thcre is
probably no comj3any wvith a record of thib kind quite equal
to that of the Mutual Life and Citizens Assurance Company,
Lirnited. Thse i\hole of this comtpsny's accumulationsý since
August, 1915, have been invested in war boans. Thse total
holdings of goverrument securities areý nov $3,ooor
just haif of thse total assets.

The annual re(po)rt of the company- for thit yeair ended
Decemnber j îst, 1917. wa5; presented at the annual meeting
of May i6ih. toîS8, a t thse company's head offire in Sydney,
N.ÉSW. In 1913 thse holdings of government securitivs were
about $1a,ooo,ooa, or about 27 Per cent. of the total assets
at that tirne. Loans on mortgages nov arnount to 1,o-
000, as compared with $i5 ooo,ooo, in 1913, or abolut z4 per
cent. and 45 per cent., Trespctively. \\hi](, mortgage loans
have decreatîe.d, the-refore, both aioueyand relatively,
during th-' past five years, holdings of goverrument scuritieu
have increased. Holdings of munic:ipalI securities and other
boans to public bodies have also increased from about $6,
ooo,oco o $8,ooo,.ooo.

Thse year's business produced ai premniumr income, of
almOst $4,000o,O00. Interest and rents hrought in inother
$2,000,000. Thse empendlituire for dlaims and maturities of
endowment policies anrd other surrenders amounted to about
814,000,000. The amount of profits divided during tise year
was $1 ,200.000, Part Of N\hiCh went as a bonus in thse share-
holders, Provision vas ilso made tor depreciation of securi-
ties, Thse company's operations ini thse industrial and em-
ployers' liability branches p-oduiced satisfactory results.

The total ass'urance fund- are nov approximately $5o,-
ooo,ooo. There arr nov ini force 11î8,7,38 ordinarv policies
and 286,oo industrial policies. Thse year 1917 %vas thse thirty-
first year of busines, andc during the Paist five, years the
a5sets have increased bv alxnost 5o rer cent. Thse compariy's
director i Canada is Mr. Frank Cofere, and the secretary,
~Mr> J, P. MorA.I.A. Tse brancis office is in the Impe-rial
Bank buildings. Vontreal. Other brinches extend over
Australia, N4ew Zea'and andi tise United Kingdom.

year amonnted to

HALF CENTrURY EN CANADIAN BANKINO

on Jul'y 241h, S»r Fdimund XVlepresident of the Can-
adian 8;,,k ofý Commerre (P \ilil;i Ls com:ipleted a half-century
"f servhe vt17:1 ': n,tui To celebrate this event a
nen' ýeie f ak notesc ýsîl be1J issued, upon which years of

preavaionhav ben purnt. The note, it i understood, is
coni<lrabv ifflurent firm ordinary Canarlian baril -notes,

being, imuch moe rnmnîd ih artistic decorations.
Sir Edm;und \\ lke -wa born in Haldimand County, On-

tario, on ,he i4th of Oct4obeY, 1848, and was educated in,' the
Central School, lliiliton). In b8G h entered the office of
hit, oncle,' Mr. J. W.Murtin, who %was then a private banker
in Hmlo.In b(, h joinied the Caniadian Bank of Coin-
merce, Hiamilton, asý discount clerk. Hfe became its junior
agent ait New or in 1873, and held several positions as
manager of bran(cs from 8r-a 0 In the latter yearhe
becaine inspectori of the bank, but the next year wýas"sent to
New York aLs jo>int augent. In 1886 hc hecamne general Mm-
ager and ma,; app)oin1ted pres:ident inl 1907,

His wor-k in New% York- was lreyin connection with
foreign exchaniige, as -,he B3ank of Commerce wasî then promin-
ent in financing the movemiient <of the cottoni cro. s work
was influentia-l in placing foreign exchiange departmnents of
banks up-oni a so)undJ basis. Hie is an honorary member of the

Sir Edmund WalkM, OV.O., LL.D., D.C.L.

Canadian flankers' Association, andi the author -of many im-
portant articles on banking and financial matters, having de-
livereti a-ddrezss to meetings of bankers at nany place., over
thse Norths American continent.

Thse 5a yea-rs during visicis Mr. Waljcer bas been con-
nected with the Bank of Comnmerce has seen .many important
changes in its business. During this period it has absorbeti
tise Gore Bank of Hlamilton, thse Merchants' Bank in Prince
Edwarti Island, the Bank of British Columbia, tise Halifax
Banking- Conipany andi thse Enstern Townships Bank. These,
it wili be seen, cover every pro)vince of Eastern Canada. Sir
E-dmund Walkrr vas also responsible for the establishsment
of thse pension fund in thse Bank of Commerce.

Ht vas also knovn wvidely as a collector of art. i îQ04
he presented tht University of Toronto výith an excellent
library andi collection. Ife la- authoi o)f lPoo)ks entitleti" Can-
adian Surveys andi Museumrs," and of a paper on eairly Italian
art, anti is president ouf the Federal Comisision t<- select art
works for thse National Gallery.

lie is also a chairrnan of the Toronto Conservatory of
Music, a trusster. of thse Toronto General Hospital, of tht
University of Toronto, andi honorarv president of thse
Mendelssohin Choir ýsince its foundation in lgoo.

Thse MJanitoba wool crop this -y-ar bas exceeded ail previous
records, more tisan 300,000 pounids'having been seeured.

july 19, 1918.


