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Solid Growth

UP-TO-DATE business methods,

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

a phenomenal growth.

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

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

SUN LIFE ASSURANCE
ComrANY OF CANADA

HEAD OFFIGCGE ~MONTREAL

A Real Opportunity

For Men Who Have Had Selling
Experience of Any Kind.

ERE is an independent line of

work with immense opportunities

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

We start you into business: we give u

you a Free Course in Salesmat}ship. and
help you to make good. Write to-day.

Sales Department,

CANADA LIFE ,

ASSURANCE CO.

Toronto - - Ont.
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20,000 Horse Power
Available

for industrial purposes in the
city and vicinity of

FOUEEBEC, P.Q.

We own and offer suitable sites for in-
dustrial plants, with railway and water
facilities, continuous power, lots of
room for housing, good labor market.

Write for particulars

The Quebec Railway, Light, Heat
- & Power Co., Limited
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American Bank Note Company
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Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Special Safeguards Work Acceptable on
Against Counterfeiting all Stock Exchanges
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The
Monetary Times Press

Is thoroughly equipped
for the production of
printed matter with great
attention value.

Users of printed matter
are assured of a high
standard of workman-
ship when they place
their orders with the
MONETARY TIMES PRESS
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Employers’ Liability = Workmen’s Compensation ' |
Fidelity Guarantee Elevator Insurance

Teams’ Liability Plate Glass

Automobile Insurance

Head Offices
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Manitoba and Saskatchewan,........... WINNIPEG
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Bank of Nova Scotia Takes Fourth Place

Purchase of Bank of Ottawa Will Place Bank of Nova Scotia Fourth in List
—Terms Announced, Subject to Ratification by Shareholders—Comparison of
Principal Figures—Strength of Bank Stocks Suggests Further Developments

Combined.
Bank of Bank of (Probable
Nova Scotia. Ottawa. figure.)

Year founded ........ 1832 1874
Capital authorized ... $ 10,000,000 $ 5,000,000 ........
Capital subscribed 6,600,000 4,000,000 $ 10,500,000
Capital paid-up ..... 6,600,000 4,000,000 10,500,000
Reserve fund ....... 12,000,000 4,750,000 16,750,000
Dividend rate ....... 14 12 14
Circulation ......... 17,844915 6,954,012 24,798,927
Total deposits ....... 99,121,306 46,401,617 145,622,823
Total liabilities ...... 142,665,801 63,624,001 206,289,802
Total assets ......... 162,734,660 72,694,206 235,428,765

The above are the principal figures as at November 30th,
1918, regarding the business of the two banks concerned in
the amalgamation announced this week. An arrangement has
been made between the management of the Bank of Nova
Seotia and of the Bank of Ottawa whereby the former is to
purchase the latter on the basis of four shares of Bank of
Nova Scotia’ stock for five shares of the Bank of Ottawa.
This is just about in proportion to their market valuation.
Ten shares of the Bank of Ottawa sold on the Toronto Stock
Exchange on Wednesday, January 16th, at 205,"and 20 shares
of Bank of Nova Scotia sold on Friday, the 17th inst., at
257%.  The value of five shares of the former and four
shares of the latter would respectively be $1,025 and $1,030.

This merger will reduce the number of Canadian chart-
ered banks to eighteen, and eliminates another of the smaller

The Bank of Ottawa stood thirteenth in the list in
point of total assets. It was founded in 1874, and while it
has not been an aggressive bank but has mainly operated
in the Ottawa valley, it"has maintained a strong position
thére. Its general management has been conservative. The
Bank of Nova Scotia, on the other hand, has expanded rapidly,
and for some time past has paid the largest dividend of any
Canadian bank, with the result that its stock has maintained
record levels for Canadian banks. As stated in the announce-
ment of Mr. H. A. Richardson, given below, there are only
eleven points at which branches of the two banks duplicate,
so that many changes will not be necessary.

Many Mergers in Past Few Years

The following is a list of bank amalgamations which have
taken place since the year 1910:—

Date. Purchasing bank.
Nov., 1910 Royal Bank ..... ~  Union Bank of Halifax
Apr., 1911 Union Bank ....... United Empire Bank
Mar., 1912 Bank of Commerce Eastern Townships Bank
Sept., 1912 Royal Bank ...... Traders Bank

Bank absorbed.

Feb., 1913 Bank of Nova Scotia
Apr., 1913 Home Bankiicwinies
Nov., 1914 Bank of Nova Scotia
Sept., 1918 Royal Bank ......
Jan.,, 1917 Royal Bank ......
Mar., 1918 Bank of Montreal .

Bank of New Brunswick
Banque Internationale
Metropolitan

Quebec Bank
Northern Crown

Bank of British N.A.

The Bank of Nova Scotia has, it will be seen, been one
of the most active in expansion of this kind.

The consent of the Finance Minister has already been
given to this merger. It was, however, kept a profound
secret until the announcement was made on the 19th inst.
The fact that there was no suspicion of it is indicated by the
quite normal business in the shares of both banks upon stock
exchanges. Activity is quite probable during the next few
weeks, however, as presumably, it will be necessary for
shareholders of the Bank of Ottawa to have shares in mul-
tiples of five in order that the exchange may be consummated.
The paid-up capital of the Bank of Nova Scotia is, it will be
seen, still $3,500,000 less than the authorized capital and as
the subscribed and paid-up_capital of the Bank of Ottawa
is just $4,000,000, the unissued balance of the Bank of Nova
Scotia stock will be sufficient to complete the transactions
in the proportions arranged, and leave a balance of $300,000.
This will probably be sold to make the capitalization an even
$10,000,000. :

Mr. H. A. Richardson, general manager of the Bank of
Nova Scotia, who passed through Montreal on the 19th inst.,
on his way to attend the annual meeting in Halifax, made
the following announcement in connection with the amalga-
mation:—

“The two banks are peculiarly adapted to the union now
under way. To begin with, they met at only eleven points
of their nearly 300 branches. Those points are the larger
cities where the public is already well served with banks, so
that no diminution of bank facilities is entailed.

“The acquisition of the Bank of Ottawa, with branches
in the west, is a welcome to our connections there, where we
are most anxious to extend. The Bank of Nova Scotia has
practically no branches in the Ottawa valley, where the Bank
of Ottawa is particularly well established; indeed, they have
concentrated their main efforts in that section and largely
control the business there.

Growing Competition

“Under conditions developed by the war, it is ¢lear that
in order to be completely equipped to meet the growing
competition in banking for not only domestic business but
for the foreign trade balances that Canada must develop if
she is to maintain favorable trade balances, banks should
have such a chain of branches as will enable them to provide
the most complete facilities for their customers. The Bank
of Nova Scotia possesses these facilities, for its branches
extend from the Atlantic to the Pacific, to Newfoundland, the
West Indies and the United States, and we have taken the
initial steps to establish ourselves in Great Britain. Through
the medium of our connections we can make the resources

_of the Bank of Ottawa a much more powerful factor in the

development of the trade and commerce of the country.
“We shall -have the continued influence and support of

the Bank of Ottawa-directors, a number of whom will join

the board of the Bank of Nova Scotia, and we belirve we
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shall retain the goodwill and business of their customers, as
it will be our aim through systematic and generous treat-
ment to make them feel that the change is one in name only.
Their whole staff will be welcomed to our service and ad-
mitted to our pension fund, and will enjoy equal opportuni-
ties with our own officers for promotion.

“Altogether, I believe the amalgamation will prove to be
a wise step in the interests of the shareholders of both
banks, and will result to the advantage of the commercial
and industrial welfare
of Canada.”

It has not been an-
nounced as yet what
will be the relation
of Mr. D. M. Finnie,
general manager of
the Bank of Ottawa,
to the amalgamatior
concerned. Mr. Fin-
nie was born in Scot-
land in 1849 and oc-
cupied various posi-
tions in the banking
business in Scotland
and England before
coming to Canada
with the Bank of Brit-
ish North America.
He later joined the
Bank of Ottawa and
became assistant gen-
eral manager in 1903.

Commencing about
the second week in
December the listed
shares of practically
all Canadian banks
showed  decided
strength upon the
market. The ad-
vances which have
been made since December 1st by Canadian bank shares are
represented as follows:—

H. A. RICHARDSON

General Manager, Bank of
Nova Scotia
(Monetary Times Photo)

Dividend Dec. 11, Jan. 20,

rate. 1918. 1919.
Bank of Montreal .... 10 210 215
Bank of Nova Scotia .. 14 249 257
Bank, of Toronto ...... 11 188 201
Molsons Bank ........ 11 180 196
Merchants Bank ..:... 10 171 188
Union Bank .......... 9 159 160
Bank of Commerce »... 10 190 212
Royal Bank .:........ 12 208 212
Dominion Bank ..,..... 12 202% 218
Bank of Hamilton .. ... 12 185 203
Standard Bank ....... 1: 200 201
Banque d’Hochelaga ... 9 141 147
Imperial Bank ........ 12 200 208

The reasons which’ are usually considered as responsible
for this movement are:—

Fgrst, the lcgs.ened demand for capital as a result of the
<_:esss}tlon qf hostilities, Consequently, a general strengthen-
ing n(; all interest and dividend-paying securities was exper-
ienced,
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Second, an appreciation of the fact that Canadian banks
are in a decidedly strong and liquid condition. This is to
some extent the result of the careful weeding process which
the banks have applied, owing to the shortage of funds dur-
ing the past two or three years.

Third, the probability that the government savings cam-
paign will react towards growth of bank deposits.

At the annual meeting held in Halifax on Wed-
nesday, assurances
that the dividend
of 14 per cent.
now payable on
the capital stock
of the Bank of
Nova Scotia would
be increased in
the near future
were given. The
amount of the pro-
posed increase
was not spécified.
Application, it
was decided, will
be made to in-
crease the auth-
orized capital of
the bank from
$10,000,000 to
$15,000,000.

Commenting on
the growth of op-
erations, Mr. H.
A. Richardson said
to the share-
holders:—

“We wish to

tate Chnlitn D. M. FINNIE
;hasiz:n “:zam; General Manager, Bank of
Ottawa

merely to grow
large has been and
will be no part of :
our policy. We never have and never will, I hope, sacrifice
quality to size. So far as we are able by the acquisition of
desirable business connections, to enlarge our operations and
make the Bank of Nova Scotia a more useful factor in the
development of Canada, we shall do so, but our first care
must be to preserve in all its strength the foundation on
which we are building.

“In order to strongly buttress that foundation we have
created a very large reserve fund. That has been done large.-
ly by issuing to shareholders from time to time shares at a
very considerable premium, the premium so paid in by them
going into our reserve fund. While this has resulted in plac-
ing us in the van of Canadian banks for strength and stab-
ility, it has not been productive of more than very moderate
dividends to shareholders, for our recent dividend of 14 pey
cent. yields them on their investment only 5.42 per cent.

“Such high-class investment as the bonds of our own
government yield more than that, while many gilt-edged
securities yield very much more. No increase has been made
in our return to shareholders since 1911. In the meantime,
the cost of living generally has grown, and the recently im.
posed income tax further reduces the revenue from our
shares. We, therefore, feel warranted in intimating that at
our next dividend period the shareholders will receive an in.
creased return on their holding of our shares.”

(Monetary Times Photo)

TORONTO SAYINGS AND LOAN COMPANY

—

A net profit of $147,902 was realized in 1918 by the To-
ronto Savings and Loan Co., of Peterborough, Ont. Four

quarterly dividends at the rate of 10 per cent. per annum .

were paid; $560,000 was transferred to the reserve fund and
a balance of $34,604 carried forward as compared with $86,-
701 brought forward from 1917. The slight decrease in the
amount carried forward is, of course, accounted for by the

transfer to reserve fund. The total reserve is now $1,100,-

. 000. The president, Mr. H. C. Cox, in submitting the report,

expressed his satisfaction with the company’s investments.

The Canadian Bank of Commerce has opened a new
branch at Carleton Place, Ont., under the temporary man-
agement of Mr. W. C. Gill.
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FARM LOANS AND RURAL CREDITS

Must be Given Wider Scope by the Government—Help
Farmers by Restraining Interest Rates

“The time has arrived when the government must give
wider scope to the Farm Loans and Rural Credits Measure,”
was the statement made by the Hon. Edward Brown, pro-
wincial treasurer of Manitoba, at the annual convention of
the Manitoba Grain -Growers. He addressed the delegates
on January 10th. He said that it was ‘inconceivable that
any government could set up an act designed to help the farm-
ers by restraining interest rates and not be subject to hostile
eriticism. Manitoba was the first province to attempt the
plan. He eulogized George W. Prout, M.L.A., for first
bringing in the bill, which was given a trial in his, Mr.
Prout’s, constituency. In view of the success which had at-
tended the measure, Mr. Prout’s name would always be in-
separable from it. There was a two-fold purpose in the
Rural Credits act. First, it was intended to set up a re-
straining influence not only upon rates but upon the meas-
ure of credit which the bank would give. The United Grain
Growers of Alberta had passed a measure urging the forma-
tion of unit banks to furnish credit to farmers. They me-
morialized the Dominion Government to give the provincial
parliaments power to deal with deposits. The Manitoba
government thought this unwise, as the Dominion Govern-
ment could not delegate its powers to the provinces and the
procedure of going to Great Britain for an amendment to
the British North America act was a very slow one. Even
if the Dominion government did delegate its power the move
meant the setting up of new banks and consequent engage-
ment of more officials and overhead expense. They had al-
ready the co-operation of the banks, but the time had now

" ecome when they must have something to take the place of
that co-operation, if at any time the banks thought fit to
withdraw it. The bankers’ association had said it was an
unsound principle to fix a specific rate of interest. He
thought the bankers’ argument sound, that the rate of inter-
est should not be fixed owing to conditions which might arise
from time to time. But, he urged, if the government could
Jend the farmer money at 6 per cent. for quicker develop-
ment, why should they pay the banks any more.

To Amend Act

Mr. Brown said that they intended to amend the act to
it the government lending money direct to the societies
so that they could get a working capital which would enable
them to steer entirely clear of the banks if they wished to
do so. Bonds would be authorized at the next session of the
legislature for this purpose. Secondly, they intended to
grant loans in a larger measure than could now be secured
from the banks and thus put the farmers in a position to
consolidate their associations. At present banks might loan
a man $200, which was entirely inadequate to allow him
to get along comfortably. The society would be able to step
right in and grant him $1,500 to $2,000, as the case may be,
if the circumstances would warrant it. Thus the farmer was
being placed in an independent position and there were many
of them there who knew what an asset that was. The whole
aim of the Grain Growers' association was to secure reduc-
tion of the tariff and the provincial government was solidly
behind the farmer or the Grain Growers’ association, al-
though there might be a difference in judgment as to when
their influence should be applied. “You have within your
reach,” he said, “the power to effect economy by paying cash
for your goods and being in the independent posmon I have
alluded to. One implement company manager in Winnipeg
had told me that the expenses of collections was 15 to 20 per
cent. That is a pure waste. The Rural Credits act pro-
wvides the means to pay cash and to buy in the lowest mark-
ets. This is real independence and real prosperity.

Co-operative Feature

The co-operative features of the act show that the gov-
ernment and municipality were brought together to do busi-

. as building himself a new home.
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ness. Farmers who did not need the help of the measure
had come forward to help those who were not so fortunate
and were doing good work as board members. So much was
this spirit in evidence that they now had in Manitoba eigh-
teen of these societies. They had one paid organizer and
by the end of the next session would appoint two more. Be-
fore the end of 1919 they would have 75 municipalities or-
ganized, and by the end of the next year they hoped to have
the whole of the 150 municipalities equipped with societies.
It would mean the'lending of between $2,000,000 and $3,000,-
000 to be used for the actual development of the province
and the placing of farmers in an independent position.

Farm Loans

Touching on the Farm Loans act, Mr. Brown declared
this also was a two-fold measure. The great feature here
was also to restrain mortgage companies in so far as inter-
est rates went. He pointed out that while only a few farm-
ers took advantage of the 6 per cent. offered by the govern-
ment, the larger number benefited also by the fact that such
a rate was set. The mortgages were for 30 years. The
government had been strongly criticized for lending money
at 6 per cent. when money was so dear; but, despite war
conditions they had secured sufficient at 5 per cent. to keep
on loaning it at 6 per cent., and they had no fear of the fu-
ture. He urged the farmers not to listen to criticism which
was never made in the open. Banks and mortgage companies
would not openly criticize it, and the eastern financial
papers’ criticisms should be taken with the proverbial grain
of salt. He urged that the government had every right to
expect the support of the farmers, the very men whom such
legislation was intended to benefit,

The second feature was that the long term allowed the
farmer time to make other improvements on the farm, such
Under the government .
scheme a man paid 7.265 per cent. for the thirty years and
at the end of that time principal and interest had been paid,
not like the mortgage companies who wanted 8 per cent.
and the loan remained to be discharged at the end of the
term. They had 91 loans in 110 municipalities after being
in operation 21 months, three of which were spent in organ-
ization. They had made loans to over 800 farmers to the ex-
tent of an aggregate of over $2,000,000 and only 9 loans
were in arrear, to the total extent of $1,200, and this would
be liquidated very shortly. The plan was now on a paying
basis and would show a profit at the end of this year. They

+ had arrived at a basis of operating expenses and now knew

that for every future million they loaned they would make
an approximate profit of $10,000. If they could do that in
war times, surely they could look for success now that peace
and normal times were coming. Mr. Brown refuted the al-
legation that they were out to crowd the loan compames out
of business. There was over §75,000,000 invested in farm
loans throughout the province. “We want the loan compan-
ies to remain, but we want to restrain them. Any farmer
in a sound position should be able to borrow money for cur-
rent expenses at 7 per cent.,” he said. The relations with
the loan companies were entirely satisfactory but had it not

_been for his act many farmers during the war would have

been paying 8, 9, or 10 per cent. in place of being able to
get money at 7 per cent. “We have improved the relation-
ship between the farmers and the loan companies, because
the companies know that if they do not treat the farmer
reasonably he can get his money from the government,” he
said. As to management, the government took no part in
that whatever, It was entirely divorced from the political '
arena.

COBALT ORE SHIPMENTS

The following 'is a statement of the shipments of ore,
in pounds, from Cobalt Station, for the week ended Janu-
ary 17th, 1919:—

O’Brien Mine, 74,500; Buffalo Mine, 110,000; Dominion
Reduction, 63,800; McKmley-Darragh 65,471; total, 333,861.

The total since January 1st is 954 678 pounds, or 477 3
tons.
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BANK OF NOVA SCOTIA TO ERECT BUILDING

The Bank of Nova Scotia will, it is understood, make
preparations before long to erect a new bpilding on the pre-
sent premises at 39 West King Street, Toronto, and on pro-
perty adjoining. Nearly a year ago the bank purchased the
Quebec Bank property on one side and the Trust Co. pre-
mises on the other. War conditions delayed any plans for
the erection of a new building, and the possibility of any
immediate building activities on the part of the bank will be
governed by the supply of materials and the available labor.

DOMINION BANK HAD GOOD YEAR

The annual report for the year 1918 of the Dominion
Bank, which has just been made public, shows results slightly
better than for last year. The following are the principal
figures for the two years:—

1917. 1918.
Balance brought forward .... $ 863,442 § 393,004
Profits for the year, less taxes 1,005,062 1,086,498
Total available ............. 1,368,604 1,479,502
MDividends” 2% Tt B o 720,000 720,000
Contribations’ T oy 55,000 63,000
Written off bank premises ... 200,000 250,000’
Balance carried forward .... 393,004 446,503

The usual dividend of 12 per cent. per annum was main-
tained. A substantial sum was written off bank premises and
the balance carried forward was considerably larger than
last year. The bank’s reserve fund is $7,000,000, or $1,000,-
000 greater than the capital stock. The total deposits have
increased by $12,400,000 to $96,107,000. Cash assets are

- 23.80 per cent., and immediately available assets 53 per cent.

of the bank’s liabilities to the public. Commercial loans dur-
ing the year increased by $18,500,000. The annual meeting
takes place on Wednesday, January 29th.

BANK CLEARINGS
The following are the bank clearings for the week ended

January 16th, 1919, compared with the corresponding week
last year:—

Week ended Week ended

Jan. 16,’19, Jan. 19, ’18, Changes.

Montreal . ....... $100,326,850 § 80,606,655 -+ $19,320,195
Toronto . .... 64,078,478 57,197,376 + 6,881,103
Winnipeg . . ... 40,653,062 38,516,660 + 2,136,392
Vancouver . ... ., 10,320,048 8,266,609 -+ 2,053,439
Ottawa -0 0 6,618,408 5,627,662 -+ 990,856
Calgary”. . ..k b 5,387,100 6,420,145 — 1,083,045
Hamilton . ..., .. 4,711,400 4,669,124 -+ 4222176
Quebec. , ;.05 4,394,549 3,853,340 -+ 541,209
Edmonton . ... ... 3,745,185 2,939,361 + 805,824
Halfax col o 4,391,255 3,670,824 - 820,431
London . ........ 2,662,194 2203413 + 258,781
Reging ¢\ - Ju v 3,366,314 2,723,871 + 642,443
RtJohn i 2,662,611 2,019,807 + 542,804
Saskatoon . ..... 1,798,329 1,471,337 826,992
Moose Jaw .....,. 1,751,654 1,024, 810 <+ 726,844
Brantford . ...... 807,612 779,226 + 28,386
Fort William 659,086 669,181 — 10,095
Lethbridge . .. .. ‘670,165 648,483 < 21,682
Prince Albert .... 84b/784 5 i e e A
Medicine Hat .... 384,701 610,312 — 125,611
New Westminster. 496,428 387,262 159,161
Sherbrooke . 665,090 726,739 — 60,649
Kitchener . .. ... 602,413 440,514 -+ 161,899
WINASOY: & . e 1,197,984k arer sl ton caale et gl

Lotalns s iy $260,922,917 $225,311,600 -+ $35,611,317

~ The Toronto bank clearings for the current week are
$68,614,191, compared with $52,630,493 for the same week
last year and $49,763,770 two years ago.
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SEAT ON TORONTO EXCHANGE SOLD FOR $10,000

The last available treasury seat on the Toronto '_Stock
Exchange was sold on January 16th to Malcom Stobie for
$10,000. Mr. Stobie is the surviving partner of Cawthra
Mulock and Co., and recently returned from f.he front. There
is a bid in for another seat, but it is undecided whether the
present limit of seats will be extended.

TORONTO CLEARING HOUSE OFFICERS

At the annual meeting of the Toronto Clearing 'Honge
on January 16th, Mr. A. B. Patterson was electefi chairman,
and Mr. G. G. Adam, vice-chairman. The committee elected
consists of Messrs. J. S. Skease, D. B. Cameron, W. K.
Pierce, G. G. LeMessurier and D. C. Rea. The latter was
chairman during the year just closed. The mam'\ger’s. report
was presented by A. B. Barker. Toronto clearings in 1918
represented a gain of 12% per cent. over 1917, 31 per cent.
over 1916, 74 per cent. over 1915, and 67 per cent. over 1914,

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

Buyers. Sellers. Counter,

N fdnde™ S i S 23-64pm 25-64pm ...... T,

Mont: " Tunds s anil il t s par par % to Y
Sterling— :

Demand a2 s hiids 4.8566 ~ 4.8576 4.871%

Cable transfers ..... 4.8645 4.8660 4.881%

Rate in New York—Sterling, demand, 4.7580.
Bank of England rate, 5 per cent.

MIDLAND LOAN AND SAVINGS COMPANY

The earnings of the Midland Loan and Saving_s Com-
pany for the year 1918 amounted to $89,280. This when
added to the balance brought forv\[ard_ from the previous
year gave a total available for distribution of $110,7_54'. In-
terest on deposits and debentures absorbed $37,192, dividends
$28,800, and $10,000 was transferred to the reserve fung.
The balance carried forward is larger than last year.

This company, of which Mr. Waltgr J Helm is man-
ager, is a long-established financial institution in one of the
old and wealthy sections of Ontario, and -now has assets
totalling $1,636,909. v

CANADIAN NORTHERN EQUIPMENT TRUST e
CERTIFICATES

William A. Read and Company, of Ngw York, are offer-
ing equipment trust 6 per cent. gold certificates of the Can.
adian Northern Railway issued under the Philadelphia plan.
These notes are dated January, 1919, and are authorized to g
total of $7,500,000. They are due in semi-annual instalments
of $375,000 each from July 1st, 1919, to January 1st, 1929, in.
clusive. They are in coupon form with provisions for regis-
tration of principal. Dividends are payable first Jammry
and July in Philadelphia. p

These certificates are issued against new railway equip-
ment costing $10,716,914, and the Canadian Northern now
being owned by the government of Canada, they are now
obligations of the Dominion. Moreover, under the provisions
of the statutes here the rentals payable by the company undey
the lease of the equipment pledged rank as a working ex.
penditure of the railway and constitute a claim against the
railway company’s earnings prior to both principal and .
terest on its mortgage debt. ?

¥
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Winnipeg Office: 1208 McArthur Building. Telephone Main 2663
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SUBSCRIPTION RATES

One Year Six Months Three Months Single Copy

$3.00 $1.75 $1.00 10 Cents

ADVERTISINC RATES UPON REQUEST.

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

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

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

SUBSCRIBERS PLEASE NOTE:
When changing your mailing instructions, be sure to state fully beth
your old and your mew address.
All mailed papers are sent direct to Friday evening trains, Any sub-

seriber who receives his paper late will confer a favor by complainiag to
the circulation department,

PROVINCIAL UTILITY BOARDS USEFUL

The api)ointment of a public utility, commission is being
recommended by the federal finance department to provinces
in the Dominion. Alberta and Manitoba are the only ones
that have yet taken steps to safeguard the public in this

: way, and with the removal of certain restrictions on bond

selling and new corporation issues, which have been in force
during the war, it has been found desirable to provide some
other protection for the public. The provinces that have
not made such provision on their own account are being
asked by the minister of finance, according to advices from
Ottawa, to introduce legislation that will serve as a safe-
guard against issues of speculative and worthless securities.

The control of municipal and utility financing by a pro-
vincial commission is the best system which has as yet been
devised for use in Canada. In the first place the provincial
government is responsible for the formation of municipali-
ties and exercises supervision over them. It is, therefore,
most familiar with their business and is in the best position
to judge upon the soundness of a municipal scheme. In the
west, where many of the public utilities are operated by the
municipalities, utility financing is synonymous with munici-
pal financing, and the board has to be familiar with both
classes of project.

An alternative method of financial control on the part
of the Dominion government has been recently discussed.
This is a development.of the supervision over security issues
which was exercised by the Department of Finance from
December, 1917, until recently. This was, however, purely
'a war time measure and was aimed at conserving finances
for the use of the Dominion Government. Any permanent
measure must have an entirely different purpose of aiming

"at the financial solvency of municipalities and corporations.

Such supervision does not entirely do away with the neces-
sity for discrimination on the part of investors and bond

.
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* houses, for such boards would without doubt have shared in

the general optimism in Western Canada which prevailed
about 1912.

REHABILITATION

While governments in Canada, both Federal and Provin-
cial, and municipalities as well, are announcing plans for the
rehabilitation of the returned soldier, complaints are at the
same time heard that little or nothing is being done for his
assistance. This is a result of duplication and this dupli-
cation in some ways promises to work to the disadvantage of
the returned soldier. Many will, through the offer of lands
and loans on easy terms, be persuaded to engage in agri-
culture, an occupation for which they have probably no in- .
clination and which they are mot competent to exercise
without previous experience. No one should be encouraged.
to assume a debt of several thousand dollars, in the face of \
declining prices of farm produce, unless he has experience
and some private capital, The system of vocational train-

ing whereby men are educated in handicraft and clerical 5

work, is better suited to the needs and preferences of the
vast majority of returning soldiers.

A recent announcement states that Mr. W. F. O’Connor,
K.C., has been appointed special counsel to co-ordinate the
efforts of federal and provincial bodies in this direction. ‘As
the Federal government lands suitable for the soldiers are
not sufficient, provincial Crown lands in provinces east of
Manitoba will have to be made use of to round out the govern-

, ment’s plan, and in some cases privately owned lands where

these are not already put to use. To prevent conflicts of
jurisdiction, and to secure the ends in view, it is desired
that Federal and Provincial legislation shall be harmonious
in accordance with discussions at the Provincial Premiers’
conference in Ottawa in November. This necessitates con--

tinual conference in preparing legislation by both federal

and provincial bodies.
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PREVALENT IN CITIES

, UNEMPLOYMENT

The Honorable A. K. MacLean’s recent canltpaign of op-

timism has not sufficed to satisfy the people in Canada that
the amount of unemployment is quite insignificant. The fact
that the newly established employment bureaus are appeal-
ing to the provinces and municipalities to proceed with pub-
lic works is sufficient indication of the actual conditions that
prevail. This is a condition which will remain with us for
many months to come, although it may be relieved to some

. extent by a good harvest and by a vigorous policy on the part

of provincial and municipal governments., Money rates
have already become much easier and long-term bonds are
now to be floated at a price, which while not as favorable
to the borrower as prices of the pre-war years, yet is very
high compared with that which prevailed last year. Many

_ civic and provincial works have become extremely urgent,

and the existence of comparatively cheap money, and an
ample labor supply at reasonable wages should be sufficient
stimulus for construction without the necessity of any patri-
otic move. It should, however, be thoroughly recognized
that only works of unquestioned value should be proceeded
“ with, and also that there are some municipalities, particu-
larly in, the west, which are absolutely not in a position to
indulge in capital expenditures of any kind for some years
to come.

The Canadian Reconstruction Association has taken a
firm and intelligent stand on this subject through a letter
sent by its president, Sir John Willison, to municipal coun-
cils and boards of trade in Canada. Sir John maintains
that 'the city should proceed with a vigorous policy along
these lines. While action of this kind on the part of the
association merely shifts responsibility elsewhere, neverthe-
less, it is of value in as much as the officers of the organiza-
tion have made a thorough study of reconstruction topies
and their recommendations are worthy of careful consider-
ation.

The letter says:—

“It is imperative that employment should be provided,
that the labor market should not be congested, that war vet-
erans and war workers should find steady employment, and
that fair wages should be maintained. The Dominion is un-
dertaking extensive public improvements. The railway com-
panies have announced large construction policies. Many
industrial companies are preparing programmes which will
‘involve an expenditure of millions of dollars. But there is
a direct responsibility upon each municipality for the wel-
fare of its men who have given vital service overseas and in
particular war occupations. Failure to provide employment
will not only result in distress and misery to individuals
but it will disorganize the labor market, lower municipal
revenues, produte industrial and commercial depression and
“affect national prosperity. Municipalities throughout Can-
ada have made great war sacrifices. If there is failure to
~meet the difficulties of the reconstruction period much of the
value of these sacrifices will be lost, while if the country can
be carried safely through the next twelve months it will

\ likely enter upon a long period of expansion and prosperity.
A maximum of municipal activity will facilitate readjust-
ment. Without it, conditions will be difficult and may be

¢ critical. The Minister of Finance has removed restrictions
upon municipal borrowings and steps may now be taken
freely for financing public works.

“The Canadian Reconstruction Association respectfully
appeals to all Canadian municipalities to provide for local
improvements by the resumption of public works. It is
suggested that a survey be made in each municipality, in
co-operation with local business men, of projected building
operations which have been delayed by the war, and of other
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necessary construction work which can be started without
delay. A well-considered programme could then be pre-
pared in each municipality and put into effect. It may be
that in many cases municipal construction plans will not
have to be carried out in full, but the fact of having ade-
quate works under way will serve as a valuable measure of
insurance against possible unemployment or a serious col-
lapse in wages.” P 3

" PROVINCIAL BANKING SYSTEMS PROPOSED

A resolution to the effect that Canadian provinces should
be authorized to establish and operate provincial banks, with
power to receive deposits, make loans and do a general bank-
ing business, has been prepared by Messrs. Ball, Leedy and
Sheppard, of the United Farmers’ Association. These mem-
bers constitute a committee recently appointed to investigate
the question of farm loans on the New Zealand plan. In sub.
mitting this resolution they recognize its importance, and
advise that political action will be necessary in order to ob-
tain action on the part of the Dominion government.

“Don’t forget the big interests are determined to pre-
vent us from handling our own money,” says Mr. W. R. Ball,
writing in the Grain Growers’ Guide. “You see, when 1 per
cent. pays for operating the loans, the spread from 3 per
cent. to 8 per cent. is too good for the big interests to iet
go without a fight.”” They say a copy of this resolution should
be mailed to every member of the provincial and Dominion
governments, asking them to support it and demanding an
answer. The resolution reads as follows:—

“Whercas the present system of chartered banks is not
able to meet satisfactorily the credit requirements of the
agricultural industry; :

“Therefore, be it resolved that the convention recom-
mends, in the interest of agricultural development, that the
present banking system be supplemented by a system of unit
banks under provincial charter, regulation and control, with
a minimum requirement of $10,000 paid-up capital, and with
power to take deposits; Y

“And, further, we recommend that the Bank Act of Can-
ada be amended to give the provincial legislature full power

to issue charters for banks as are here described.”

These arguments \are not arguments against large
banks but rather for the creation of small banks to supple-
ment the work of the larger ones. It would seem that the
Canadian system is maintained to be exactly the reverse of
what the United States banking system was before the Fed-
eral Reserve banks were put into operation. The United States
banks were local and isolated, and the country lacked larger
institutions which could act as distributors of funds over the
extensive areas. Canadian banks are now said to exercise
this function too thoroughly. They withdraw funds from
wealthy sections of Canada, such as Western Ontario, where
money rates are comparatively low, and loan them for com-
mercial use in cities and for the use of farmers through-
out Canada. Moreover, these larger institutions are the
only ones which are in a position to promote export business
and to provide the financial facilities for securing to Can-
adian traders a share of foreign business.

There still remain several banks in Canada which are
comparatively small. Whether efforts will be made towards
the absorption of these by larger banks remains to be seen.
Actual experience, however, demonstrates the fact that the
larger Canadian banks serve the small community just ag
well as the small banks, and in addition, they are able to
carry on business abroad, as several of them already do,
better than can the small banks.

The discovery by the Stefansson exploration party of

' _great herring fisheries in the far northern waters of Can-
 ada is announced in a statement which was issued through
" the Naval Department on January 17th. .

The Grand Army of Canada will open co-operative
stores in Toronto within the next few weeks, and if the ven.
ture meets with the success the association anticipates
others will be opened throughout the province. 5
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INCORPORATED
1855

“BANK-TORONTO

HEAD OFFICE, TORONTO, CANADA

Capital - -
Reserve Funds -
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NEWSPRINT PRICE APPEAL

Manufacturers Want Prices Raised to $80—Publishers Think
$50 Sufficient—Long Argument Before Tribunal

The Paper Control Tribunal resumed its sittings on Jan-
uary 8th, to hear the app:al from the award of $69 per ton
fixed as the price of newsprint in Canada by Commissioner
Pringle last September. This price was retroactive to Jan-
uary, 1918. The manufacturers maintained that a price of
$80 per.ton, retroactive to January, 1918, is necessary to
provide a reasonable profit to mills operating at high cost,
while the publishers argued for a price of $50 per ton, con-
tending that this would give the manufacturers a larger
profit than they realized before price fixing was adopted.

Mr. W. N. Tilley, K.C., council for the publishers, pre-
sented his case for three consecutive days, January 8th, 9th
and 10th. The tribunal then adjourned until Monday, Jan-
uary 13th, when Mr. Tilley concluded his arguments. Figures
were produced by the publishers to support their claim that
at the price awarded by Commissioner Pringle, some com-
panies made exorbitant profits. They mentioned the Lauren-
tide Co. as making a profit of 86 per cent. a ton; the Booth
Co., 89 per cent., Price Brothers, Ltd., 76 per cent.; Donna-
cona, 74 per cent. and Fort Francis, 68 per cent. Mr. Tilley
maintained that the companies had exaggerated their costs

through the inclusion of items such as stumpage, sinkage

and so forth, by charging a profit on various stages of the
process of making wood into newsprint, and by averaging
costs over articles of different prices so that a price unfair
to one or both of them was sure to result. With regard to
the $8 per ton increase in cost allowed the mills by Commis-
sioner Pringle from January 1st, 1918, the publishers made
a comparison using the Laurentide Mills as an illustration.
They stated that the average cost for the first six months
of 1918, as found by Mr. Pringle, was $44.98; the July cost
as per report from government auditor Clarkson, was $59.44;
the August and September costs, as derived from the same
source, were $44.06 and $46.74, respectively.

Claim Profits Too High

The publishers also opposed the manufacturers’ claim
that from 15 to 20 per cent. should be allowed as a return on
capital investment. It is pointed out that the business is not
a hazardous one and if large profits remain in the business,
the value of the shareholders’ investment is correspondingly
increased.

: Mr. Pringle had allowed the Fort Frances Mill a special
price because of its unusually high costs. The publishers
gluim that no such an allowance should be made as this mill
is owned by an American company and its high costs, they
say, are due to the diversion to the American mills of this
company of power and water which should have been used
on the Canadian side.

\ Manufacturers’ Case

The case for the newsprint manufacturers was com-
menced on Monday, the 13th inst., by Mr. Victor E. Mitchell,
K.C., and was continued by Mr. G. H. Montgomery, chief
council for the paper mills. The manufacturers entered the
plea that export trade makes the business one of great im-
portance to Canada, and asked that Mr. Pringle’s price be

. increased rather than reduced. In this connection they point

out that Commissioner Pringle, in fixing the price of $69,
declared that he had not made it as high as he might have
on the evidence before him and before the United States Fed-
eral Trade Commission. The cost reported by the commis-
sioner is average cost not actual cost, and the result is that
some of the higher cost mills are obliged to sell their pro-
duct at a figure which is commercially impracticable and they
would not be able to stay in business were they not engaged
in the manufacture of products other than newsprint. They
also object to the action of the United States court in re-
fusing to allow for stumpage in respect to wood from leased
Canadian crown lands, although $2 per cord is allowed for
wood cut on owned land. As to depreciation, the manufac-
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turers asked that the United States accountants’ method of
charging $3.20 per ton of newsprint paper be accepted.
Canadian manufacturers have inaugurated this system of
charges in recent months.

The hearing continued until Wednesday, January 22nd,
when the enquiry came to an end. The decision of the tri-
bunal has not as yet been announced.

IMPERIAL GUARANTEE AND ACCIDENT COMPANY
The following is a comparative statement of the business
of the Imperial Guarantee and Accident Co., of Canada, Teo-
ronto, for the years 1917 and 1918:—

1917. 1918,
Balance brought forward .. $ 86,031 § 87,560
Number policies issued .... 18,096 18,626
Amount of new business .. $35,165,701 $37,174,370
Premiums (new and renewed) 310,657 362,785
Interest earnings ........ 19,639 20,516
VYT e N AR RS A 478,031 481,584

The available security for all contracts is now $1,098,139
as compared with $1,112,560 last year. The contingent r‘_'
serve fund which was formerly $25,000 has now been reduced
to $10,000. The government reserve for unearned premiums
and the reserve for filed and unfiled claims, however, have
increased by over $17,000.

GUARANTEE COMPANY OF NORTH AMERICA

Results for the year 1918 of the business of the Guaran.
tee Company of North America, Montreal, as compared with
those for the previous year are as follows:—

1917. 1918°
Premiums =t v s o5 i ssvine $ 379,307 $§ 374,634
Interest and rents ........... 119,662 117,714
Income for year ............ 498,870 492,349
Expenses, reinsurance and
[V 7Y LR e SR . 301,664 332,074
Dividends to stockholders ... © 36,260 36,652
Net expenditure ........... - 338,216 368,626
12 OV Py AR TR S e 2,247,690 2,291,582
AR e s v b 2,166,850 2,292,497

The company has adhered to its policy and methods iy
underwriting fidelity bonds and some classes of surety bonds.
This company, as is well known, continues to be independent
of the tariff combination and associations in United States
and Canada, and is guided entirely by its own experience,
The net amount of risk in force at the end of the year was
$130,281,526, and the total claims paid since the establigh.
ment of the company in 1872, amounts to almost $3,000,000.

TRUSTS AND GUARANTEE COMPANY
The following comparative statement of the principal
figures in the profit and loss account of the Trusts
Guarantee Company, Toronto, illustrates the result of the
company’s business in 1918 as compared with the Previous
year.

1917. 1918,
Balance brought forward .......... $416,370 $441,141
Net profits after deducting cost of man-
agement, etc. ........ ORI U A 107,966 107,548
Dividends' b it vaiiemi o s AR 83,195 83,441
Balance carried forward ....... L iidd1i141 435:24‘

The net profits are, it will be observed, slightly lower
than in the case of the previous year, but the balance carrieq
forward is substantially greater. The company’s assets
total $20,473,199, of which $2,507,000 are on capital accoun
$5,182,000 guaranteed trust account, and $12,783,000 estateg
and agencies account. During the year the volume of esta:
and agencies increased over three and a half milliong
dollars. The company’s 22nd annual meeting will be held
the head office in Toronto on Friday, January 31st. S5
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Established 1874

$4,000,000
$4,750,000

Capital paid up
Rest - -

94 Branches in Canada

There is a universal call for saving NOW.

Start a Savings Account at any Branch with
a Dollar .or more.

The Standard Bank of Canada

Quarterly Dividend Notice No. 113

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 31st of January 1919, and that the same will
be payable at Head Office in this City and at its Branches
on and after Saturday, the lst day of February, to Share-
bolders of record of the 23rd of January, 1919 .

The Annual General Meeting of the Shareholders will be
held at the Head Office of the Bank in Toronto, on Wednes-
day, the 26th of February next, at 12 o’clock ncon.

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

Toronto, December 20th, 1918, General Manager

ESTABLISHED 1865

Union Bank of Canada

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

~ Total Assets (Over) - - - 153,000,000
BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICB President, JOHN GALT, Esq.
Vice-Presidents, R. T. RILEY, Esq.; G. H. THOMSON, Bsq,
W. R. Allan, Esq. B. B. Cronyn, Esq. J.S. Hough, EBsq., K.C.

G. H. Balfour, Esq. B. L. 'Drgwry. Esq. F. E. Kenaston, Bsq.
Hume Blake, Esq.,K.C. S. B. Elkin, Esq., M.P. W, H. Malkin, Esq.

M. Bull, Esq. S. Haas, Esq. R 0. McCulloch, Esq.
Major-General SirJohn A, Hitghcock, Bsq. Wm. Shaw, Esq.
Ww. Carson.

H. B,.SHAW, Gen. Manager
J. W. HAMILTON, Assistant General Manager
Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
ew York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.
London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S. W,
New York Agency, 49 Wall Street, New York City.
Geo. WiLsON, Agent,

This Bank, having 299 Branches in Canada, ex-
tending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of Bank-
ing business. It has Correspondents in all Cities of
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RECONSTRUCTION IN INDUSTRIAL LIFE

Representatives of Capital, Labor and Agriculture Speak
at Social Welfare Congress

Reconstruction in industrial life, was the subject of ad-
dresses given by representatives of Capital, Labor and Agri-
culture, at the afternoon session of the Social Welfare Con-
gress in Toronto on January 16th. The speakers were
Mr. S. R. Parsons, ex-President of the Canadian Manufac-
turers’ Association; Mr. Tom Moore, President of the Trades
and Labor Congress, and Mr. W. C. Good, B.A., farmer.

Mr. Parsons, who was the first speaker, took the stand
that industrial reconstruction must have for its working
basis the closer relationship between employer and employee
for the mutual benefit of both. But he said that before this
could be accomplished, as a starting-off place for further
progress, each must be willing to make certain concessions
that would reconcile personal liberty to social advancement.
He advocated joint committees composed of employees and
employers by means of which problems affecting both could
be discussed and adjusted.

The speaker took a firm stand for a high tariff wall in
Canada. The farmer’s cry of “Smash the tariff!” he de-
clared, would, in his opinion, throw out of work one-half of
the labor employed in the industries of Toronto. The coun-
try, he held, could never be expected to pay increased taxa-
tion with a decreasing revenue; but, he said, “I would cer-

tainly be in favor of some form of direct financial assist-

ance to farmers in order to aid our agriculturists to become
prosperous and contented.” He believed that there was a
great need for a more proportionate representation of the
manufacturers, labor and agriculture in the legislatures of
Canada.

Want Shortening of Working Day

Mr. Tom Moore referred to the fact that during the war
a law had been passed making idleness a crime, and held that
it was equally possible to supply work for all under peace
conditions. One of the remedies for unemployment put for-
ward by Mr. Moore was the shortening of the working day.
In many cases manufacturers in Canada still maintained
a 10-hour working day, while progressive industries had

. found that a man was not capable of giving his best to his

work if driven over the eight hours. In Switzerland, he
pointed out, a law had been enacted whereby no employer
might lay off a workman for lack of work unless the hours
of work had been reduced to each workman beyond a certain
point. If the reduction in working hours did not exceed 10
per cent., then the workman bore a portion of the loss, but if
reduced less than that the employer received compensation
from federal and local governments.

If an eight-hour working day were established in Can-
ada, the conditions thus created would absorb 10 per cent.
of the present unemployment. The prosperity of the coun-
try was ‘based upon production, not upon the capacity of
workmen to work 10 hours.

What the workers wanted, he said, was: Shorter hours,
free education for all, free text books, direct legislation by
the people and not by means of orders-in-council, and protec-
tion for mothers that would take them from the factory to
the home and give them back their children, now being taken

© care of by charity and in institutions.

Mr. W. C. Good, B.A., spoke for greater co-operation
between all classes of society, and challenged Mr. Moore to
send some of his unemployed out to his farm, where they
were badly needed. The farmer, he pointed out, combined
in the individual the land-owner, the capitalist and the
laborer, He looked forward to the day when every person

might become a land-owner through the expropriation of un-

earned increment,

Democracy, he said, was to be found in its purest state
on the farm, where the employer and the employee labored
side by side. Here social injustices did not exist, and social
injustices, he contended, were the cause of anarchy, unrest
and Bolshevism. He gave for his solution of industrial
problems: Public ownership of public utilities, development
of voluntary co-operation, equality for all and special privi-
leges for none.

Volume 62.

THE RIGHTS OF CAPITAL

That capital was entitled to its just reward was a state-
ment made by Rev. Father Minehan, of St. Vincent de Paul's
Catholic Church, before a large gathering at the People's
Forum, St. George’s Hall, Toronto, on January 19th, and
which was opposed strenuously.

Father Minehan held that money was but one phase of
capital, and that in its wider meaning capital stood for the
proceeds of past labor stored up for use in further industria)
development. He held that the man who first made for him-
self a bow and arrows was a capitalist, and that the food
which he procured by means of these weapons was his legiti-
mate right, or a capitalistic right. It was on this point that
he met his greatest opposition, his opponents holding that
until the primitive man madé a number of bows and arrows
and rented them out he was not a capitalist.

In spite of protests that capital had no rights, the
speaker stoutly maintained that capital was the energy whish
animated industry, and that capital had the right to what 3¢t
had put into industry, and certain remuneration besides, in
order that more capital might be created for the animating
of further industry.

HYDRO COMMISSION WANTS REBATE OF DUTY

Within the last few days Sir Adam Beck, chairman of
the Hydro-Electric Power Commission of Ontario, and othey
officials, have been actively pressing their case for rebate of
duty paid on equipment during the past three or four years
on several of the Dominion ministers. Thus far no reply has
been made, but not the slightest encouragement has been
given the Hydro officials.

The duties which the Hydro has paid, and which it is
now asking a refund of, date back to the commencement of
the Chippawa Canal power development scheme. As fay as
possible the commission bought its equipment in Canadg.
There was much machinery, however, that could only he
obtained in the United States. Because of the war the prices
weré higher, and at the 42% per cent. duty charge the com.
mission has paid approximately $2,000,000 into the federa)
treasury. In addition to the machinery bought for use on
the Chippawa scheme, equipment was bought for Eugenig
Falls, Trent Canal and other development works. Some of
it was also for use on the Ontario Power Company extension,
which is being put in for temporary use.

TRADE FIGURES SHOW DECREASE

Trade figures for the nine months of the fiscal year, or
up to December 31st, show that the total of Canadian im-
ports and exports is $379,405,185 less than it was after a
similar period in 1917. For the nine months of the figcal
the total of Canadian trade wasg $1,676,006,825, while in 1917
it amounted to $2,055,412,011. For the month of Decembey
alone thé decrease amounted to $28,651,923, the 1917 totg)
being $212,521,710, and the 1918 being $183,969,787.

The figures show that the falling off in trade is due
largely to a decrease in the export of domestic merchandise.
The decrease in domestic merchandise exported for the nine
months, when compared with a similar period last vear
totals over $310,000,000. At the end of December, 1917, the
total exports of this class of goods was $1,257,684,900, while
this year it was §947,257,356. Import figures show a decline
of $565,676,947 during the nine months as compared with 1917,

A great decrease in the export of domestic agricultura]
products during the fiscal year is largely accountable for the

lower. trade figures. During the nine-month period which -

closed on December 31st of the last year this class of gooqs
had been exported to the value of $228,149,278. For 1917 for
the same period- the total was $475,338,003. Exports of do-
mestic manufactured articles show a decrease of $84,008,824
the figures for 1917 being $522,963,430 and for 1918 $43g,"
954,606.
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GOVERNMENT’S ACTIONS QUESTIONED
New Central Liberal Association of Ontario Discusses Tariff,
Railway Nationalization and Other Industrial Problems

The tariff question is one which apparently cannot be
side-tracked any longer and aggressive action is being
planned both in the west and in the east. It has been dis-
cussed at all recent meetings of the farmers of the west,
and the newly formed Liberal Association of Ontario is
also preparing to assail the Union Government programme.
The Central Ontario Liberal Association was organized in
Toronto at a meeting held on January 21st. The Hon. G. P.
Graham, of Brockville, publisher of the “Brockville Recorder,”
and ex-minister of railways and canals, declared that the
government repatriation and reconstruction schemes up to
the present were mostly on paper. He said the government
should see that widows and orphans of soldiers who gave
their lives did not lack for any good thing, that those who
came back disabled must be well cared for and that the men
who come back fit for work must have a fair field, because
they didn’t want any coddling.

Nor did the industries of Canada need coddling, and the
tariff could be revised downward without injuring any
legitimate manufacturing concern that ought to live in Can-
ada. Burdens on the men on the land and in the shop must
be removed.

Mr. Graham vigorously criticized the legislation which
exempts from taxation the income from Victory bonds. He
knew men in Canada who had over a million dollars invested
in these bonds, and they were exempt from taxation, while
men employed by them who had a salary of the same amount
had to pay income taxes on that salary. The rich folk were
escaping the income tax by putting their money into Victory
bonds, the best investment in the world.

Several resolutions were discussed at the afternoon ses-
sion. These included facilities for increased export of Can-
ada’s products and a demand for the immediate removal of
the war tax of 7% per cent. and 5 per cent. respectively on
imports; a request for an investigation into the government

%,
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purchase of the Canadian Northern Railway; a proposal to
abolish appeals to the Privy Council and a demand for the
immediate repeal of the orders-in-council.

Several resolutions were passed dealing with industrial
and financial questions. One dealing with the tariff, which
was moved by F. W. Fisher, of Burlington, and seconded by
A. E. Annis, of Orangeville, reads:—

“Resolved, by the Liberals of Central Ontario, that a
full investigation be held to probe the affairs of the Can-
adian Northern Railway, to find out and make public all the
facts relating to the negotiations for the sale and purchase
of this road; the names of those who benefited directly or in-
directly by the sale and purchase of this road; the names of
those who dealt in its London securities before the unexpect-
ed purchase of the road was announced, and all surrounding
facts and circumstances in any way relating thereto.”

In supporting his resolution Mr. Hall said that Canadian
Pacific Railway stocks, which sold at 220 before the war
dropped to 157 on the declaration of war, although it P&id.
10 per cent. all through the war. Still Canadian taxpa
are being called on to pay face value for $147,000,000 in un-
secured Canadian Northern Railway bonds, a property that
was falling behind at a rate of about $10,000,000 a year
“These bonds, I am told, were being sold at 37 cents in Lon.
don before the line was taken over,” said Mr. Hall. “Who
profited by the difference between 37 cents and $1?”

The resolution on constitutional development was moved
by W. D. Gregory and seconded by James R. Lindsay
Georgetown. ¥

Mr. Gregory, in dealing with the proposed abolition of
appeals to the Privy Council, said that the late Premier
Whitney once proposed in the legislature to abolish such
appeals, but the proposal was not pushed. Later on the
Premier was Knighted and nothing more was heard of the
proposal.

A resolution on industrial problems was moved by Dy
E. L. Denard, Owen Sound, seconded by E. H. Cleaver
Burlington. It said in part:— "

“We recommend the holding of conferences between em.
ployers and employed at which there may be an exch
of views and a statement of difficulties, and each side
thus be enabled to see things from the other’s standpoint.
Let us have democracy in industry as well as in government. *

ROYAL SECURITIES CORPORATION CHANGES

Royal Securities Corporation, Limited, announces the
appointment as assistant manager of its sales department, of
Norman S. Brooke, effective from February 1st, 1919, My
Brooke has been connected with the Corporation in this de.
partment for a number of years.

Mr. Arthur D. Emory, for several years adve
manager of the Sun Life Assurance Company of Canada,
entered the Corporation’s service as manager of the pubucna
department.

EXCELSIOR LIFE PASSES FIVE MILLION MARK

The total assets of the Excelsior Life Insurance Com
pany of Toronto as indicated by the statement for the v .
ended December 31st, 1918, are $5,210,841. Included in
amount are $961,500 of long-date war loan bonds.
average rate of interest earned for the year was 6,72
cent., or almost double the rate required to provide for polxi)er
reserves. The surplus on policyholders’ account is $'I33,97c9y

The applications received for new assurances were 3
highest in the history of the company; a total of $6,438 05;
was issued, bringing the amount in force to $26,’842 §75
Premiums less reassurances amounted to $909,306 being' :
increase of 14 per cent. over last year. Total recei&n
amount to $1,207,316. The amount paid to policyholdpt‘
totalled $869,667, or about 95 per cent. of the premium ei;;
come. <

The

The Imperial Bank of Canada has opened a new branch
at the south-west corner of Queen Street and Carlaw Aven.c
Toronto. e,
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THE TARIFF AND CUSTOMS ISSUE

To be Discussed by Saskatchewan Legislature During
Present Session

Reductions in the tariff and customs duties on articles
used by the farmers, the acceptance of the reciprocity
agreement, special trade concessions to the Old Country and
other matters relative to the tariffs are to be discussed by
the Saskatchewan provincial legislature during its present
session.

Murdo Cameron, M.L.A., submitted a resolution to the
assembly on January 17th, urging the federal government
to pass legislation dealing with these various matters at
lthe coming session. The resolution reads in part as fol-
OWS:—

“Whereas the basic industry of Canada, and especially
of Saskatchewan, is agriculture, and the rapidly increasing
surplus of such products means that for many years to
come the prices received for them will be regulated by
world prices, whether sold within or without Canada, the re-
sult being that the agricultural industry carries all the bur-
dens of the tariff without receiving any of its benefits; and

_ “Whereas the high cost of living, which is largely the
result of said tariff, bears upon our citizens, both rural and
urban, to such an extent as to gravely jeopardize the finan-
cial ability of our people to bear the ever-increasing load;
* and

“Whereas, in the opinion of this House (especially in
view of our large national debt) the most urgent necessity
of our Dominion is that of speedily and largely encouraging
and increasing the Dominion’s annual volume of natural
products, which involves a speedy and large increase in
agricultural population; and

“Whereas our soldiers have heroically and at great
self-sacrifice, in common with their comrades of all allied
armies, achieved for us a signal victory and preserved for
us and our children the blessing of Christian civilization
and are now returning to us and will in very many instances
resume or begin the business of agriculture, and deserve
every consideration, encouragement and fair play; and

“Whereas our railways, which have in a large part be-
come the property of the nation, will be successful only to
the extent to which the country is developed and prospers
and thus provides profitable business for such railways; and

“Whereas the present unjust and unrighteous tariff has
resulted in the creation of trusts, mergers and combines and
the common people generally have been outrageously exploited;
and though pleasing to a favored few, the present fiscal
policy is absolutely to the detriment not only of our province
but of our country as a whole, and suicidal to our real de-
velopment as a democratic nation;

“Therefore be it resolved, that in the opinion of this
house it is the duty of the government of Canada at the
coming session of parliament to introduce legislation which
shall have for its effects the following:

1. An immediate and substantial all-round reduction of
the customs tariff's.

2, The reduction of the customs duty on goods imported
from Great Britain to one-half the rates charged under
the general tariff and that further gradual uniform reduc-
tions be made to the remaining tariff on British imports
that will ensure complete free trade between Great Britain
and Canada in five years.

General Reduction in’ Duties

3. The acceptance by the parliament of Canada  of
the reciprocity agreement of 1911, which still remains on
the United States statute books.

4, The placing upon the free lists of all foodstuffs, not
included in the reciprocity agreement.

5. The placing on the free list of all agricultural imple-
ments, farm machinery, vehicles, fertilizers, coal, lumber,
cement, illuminating fuel, and lubricating oils, and all raw
materials and machinery used in their manufacture.

6. The immediate extension to Great Britain of all tariff’
concessions granted to other countries.

7. The obligation upon all corporations engaged in the
fnanufacture of products protected by the customs tariff to
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publish annually comprehensive and accurate statements of
their turn-overs and earnings. s

8. The public hearing before a special committee of
parliament of every claim for tariff protection by any in-
dustry.”

GUARANTY TRUST COMPANY

- The figures given on another page of this issue illgps.
trate the magnitude and extent of the business conducted
by the Guaranty Trust Co., of New York. This is a Summary
of the company’s position as at the end of the year 1918, 1,
addition to performing the functions of a trust comp
as we in Canada understand them, this company does a Oom:
mercial banking business, as is indicated by the fact
the largest item among the liabilities is the total of deposits.
The company’s capital is $25,000,000 and its surplus is an
equal amount. .

The investments comprise commercial discounts, govery.
ment and municipal securities, foreign exchange, ete.
company’s offices are located in New York, London, pu,‘.
France, and Tours, France, and its business. is practically
world-wide in extent. The growth of the great banks of m“
world has not only continued during the war, but
growth appears to have been greatly accelerated during this
period. ’

The Guaranty Trust Co. is a conspicuous example of
what able and far-seeing management brings to an instity.
tion of this character. Total resources of $775,493,531 are
shown by its last statement, with deposits totalling
786,091. Comparison of these figures with the statement Q;
one year ago shows an increase of $114,748,235 in resources
and of $49,504,015 in deposits. In January, 1915,

Charles H. Sabin became president of the Guaranty Truss
Co., its total resources were somewhat over 3269’000-000,
and its total déposits a little over $211,000,000.

NEW WAR SERVICE GRATUITIES %

—

The office of the Ministry of Overseas Military Fo
of Canada in London has issued a statement regarding ¢y
demobilization of Canadian troops overseas, and the newy
scheme of substituting the old post-discharge pay by the
system of war service gratuities on a sliding scale in accorg.
ance with the length of service. 53
Provision is also made for the return to their homes in
Canada at government expense of all dependents of all offi
cers, non-commissioned officers and men of the Canadian Ex‘
peditionary Force sent to Canada for demobilization. 53
The schemes of war service gratuities and the re
of dependents are retroactive, that is, all ranks who hg
already been discharged in Canada prior to November 11th,
1918, and have served at the front in an actual theatre of
war, will be placed on the same basis as those still to
discharge, and all dependents who paid their passages hom
since November 11th will have the fare refunded. :
The ‘statement gives in detail the gratuities to be Paid,
showing that men of three years’ service and over, with de.
pendents who received separation allowance, will receive $
in all; those of two years’ service and over, $500; those of
one year and over, $400; and those of under one year, $300.
Soldiers without dependents receiving separation allows
will receive gratuities as follows:— .
Three years’ service and over, $420; two years’ s
and over, $350; one year’s service and over, $280; under one
year, $210. :
Officers and first-class warrant officers will receive th
same gratuities as are provided for other ranks at‘th.;i: >
respective rates of pay.

A Victory Bond interest table, showing the accruedq in-
terest on war loan 5 and 5% per cent. bonds for periods -
one day to six months has been issued by A. E. Ames
Co., Toronto. and
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Increased Revenue From Real Estate

is reasonably assured by placing it in the man-
agement of Our Real Estate Department. &
Write for booklet * Your Property Income.”

10 AND 12 KING STREET EAST |

A344

HEAD OFFICE-TORONTO [ |

2 ?

A Few Practical
Accounting Questions

How Many Can You Answer?

What is the self-balancing system of accounts?
What is a Deficiency Account?
What is the best method of treating petty cash?
What is the difference between fixed and current assets ?
What is the difference between a balance sheet and a state-
ment of assets and liabilities?
6. Is goodwill a fixed asset?
7. What are the advantages of a Departmental Trading
Account?
8. Can you explain the difference between current and fixed
liabilities ?
9. 1sa Depreciation Reserve a liability?
10. What are the two main objects of an accounting system ?
11. What is Burden?
12. What is meant by Expense Inventory?
13. What is a contingent asset?
14. What is the relation between cost'accounts and the general
ledger
1f you cannot answer these questions with a full appreciation of the
values involved, you cannot seriously consider yourself an accountant.

o8 o ol e

You Could Answer them if You Had Studied the Accounting
and Business Administration Courses of the

Cooper Institute of Accountancy, Winnipeg
; INQUIRE TO-DAY"

MONETARY
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\ INVEST YOUR SAVINGS
in a 5% % DEBENTURE of
e The Great West Permanent
3 /O Loan Company
SECURITY
Paid-nn Capital e . i s ot aeiais $2,412,566.31
INTEREST i Rcser\is 1l AAAAA I 756,580.13
RETURN '\Assels ......................... 7,168,537.29

HEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Regina, Calgary,
“ Edmonton, Vancouver, Victoria ; Edinburgh,
| Scotland.

|
|
|

A Newspaper Devoted to
Municipal Bonds

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

THE BOND BUYER

67 Pearl Street New York, N.Y.

ACCOUNT BOOKS
LLOOSE LEAF LEDGERS

" BINDERS, SHEETS and SPECIALTIES

Full Stoek, or Special Patterns made to order

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

tHE BROWN BROTHERS vrimiTED

Simcoe and Pearl Streets -~ TORONTO

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

Bstablished 1845 Totonto; Ohtaris

Tuomas FLYNN

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

Commercial Union Assurance Go.

LIMITED, OF LONDON, ENGLAND
The Largest General Insurance Company in the World

Capital Fully Subscribed. ... .....ocoiviie, $ 14,750,000
Capital Paid Up .....ooiiiie viiiniiiniiinn 1,475,000
Life Fund and Special Trust Funds......i.oo00ee 73,045,450

Total Annual Income Exceeds
Total Funds Exceed

Total Fire Losses Paid .. 204.667.570

Deposit with Dominion Government . 1,323,333
(As at 31st December, 1917)
Head Office Canadian Branch : N
COMMERCIAL UNION BUILDING -  MONTREAL

JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington Street East

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

—




{ dence of the man himself.
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AR It is ¥rue that if all returned soldiers were compelled to place

LIFE INSURANCE FOR IMPAIRED RISKS

Suggested Scheme of Insurance for Disabled Soldiers—
Combination of Private and State Insurance

By L. M. BIpwELL

Among the many “after-the-war” problems to be solved,
one of the most important is the question of insurance for
disabled soldiers. Thgre are already in the Dominion a large
number of men, whose lives have been impaired to such an
extent that either they are uninsurable, or the rate that they
would have to be charged for adequate protection would be
prohibitive. The number of such men will be largely in-
increased in the course of the year.

There are on foot various schemes for taking care of
the dependants of soldiers who die as a result of war ser-
vice. But no scheme has yet been suggested which makes
adequate provision for the dependants of soldiers who die
from some cause not directly traceable to service. It is true
that under certain conditions a pension is allowed, but it is
fully recognized that these pensions are not adequate to
make proper provision for the family, and it is doubtful if
they could ever be made so.

Furthermore, it must be recognized that every husband
and father fully realizes his responsibility towards his
family, and is anxious to discharge that responsibility if it
is within his power to do so, quite apart from any action that
the government may take on his behalf. This is a point of
view which should receive the fullest encouragement, not so
much from the fact that it lessens the burden of the state,
as from the fact that it adds to the self-reliance and confi-
It was for this very purpose that
the institution of life insurance was founded, and the prob-
lem is to devise some method by which the benefits of life
Jnsurance can be extended to those men who, by réason of
their physical disability, are unable to secure it in the ordin-
ary way. There are two avenues -through which such insur-
ance might be secured: First, by the establishment of a gov-
ernment scheme of insurance for returned soldiers; second,
through the medium of the existing insurance companies. Let
us first consider the question of government insurance.

Government Insurance Not Popular

ance exists it has succeeded in reaching only a small propor-

tion of the people which it is intended to benefit, and has

. | ,merely had the effect of increasing the business done by

‘., private companies. Various causes may be cited as contri-

buting to the relative unpopularity of state insurance. It

« lacks those features which make insurance attractive to the

people as a whole, features which have been incorporated

from time to time into the policies issued by private com-

panies, as a result of the keen competition existing among

them. It makes unnecessary stipulations and conditions,

which tend to stultify its benefits, as in the case of certain

‘phases of our own civil service insurance. It fails to take

into consideration the fact that insurance is sold and not

bought, and seldom realizes the necessity of building up an

efficient organization to undertake an aggressive selling cam-

paign. This was strikingly illustrated in the early stages of

the United States government soldier insurance. In a word,

it lacks the human element, the,element of individual ser-

' vice, that appeal to the sentimental side of human nature

i which is the very essence of life insurance, and which is sel-

/ dom present in the administration of a government depart-

s ment. For these, and many other reasons, government in-

i surance has never enjoyed the popularity and success attain-
ed by private companies, and probably never will,

' Now, suppose.the government were to inaugurate a de-
partment of insurance for returned soldiers, what would
happen? The sound lives would hold back, as they always
f have held back, until induced by some skilful agent to take
out a policy in a private company. The impaired lives we
perforce seek their protection through the government, yvntb
the result that a prohibitive rate would have to be charged,

" or a heavy loss incurred in the handling of the business.

LR 4
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Experience has shown that wherever government insur-

_they could take advantage of it.
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their insurance through the government the system might
be conducted on a sound financial basis. It is evident, how-
ever, that compulsory insurance would be highly unpopular,
and would create universal resentment.

State Could Supplement Premiums

Now, let us turn to the other source, and see if there is
no method by which the business could be satisfactorily con-
ducted by the existing companies. It is quite obvious at the
outset that these companies could not, unaided, insure dis-
abled men at standard rates without seriously undermining
their financial stability. It would, however, be quite possible
for them to insure every disabled man, subject to the charg-
ing of a rate commensurate with the mortality risk. Then,
why not get together and work out a co-operative scheme,
by which the burden would be equitably distributed between
the government, the companies and the disabled man? Let
the companies assume the handling of the business, let the
man pay the standard insurance rate, and let the govern-
ment pay to the companies the additional premium required
to cover the increased mortality.

An insurance bureau could be. established at Otta
consisting of representatives of the government and of the
insurance companies, including the necessary medical ang
actuarial staff. Applications, together with medical exam-
ination, would be received from disabled soldiers, either di-
rect or through the various insurance companies. The prob-
able mortality would be estimated, and the additional pre- 1
mium required to cover the risk would be computed. The :
various risks would be distributed proportionately among
the different companies, the applicant would pay the regulay
premium, the additional amount required being furnished by
the government. The business would be handled on a non-
participating basis, and would be kept by the companies in
a separate class, as is done by many companies which accept
sub-standard risks. At stated intervals a computation
could be made of the cost of carrying the business, and the
excess, if any, returned to the government. Policies would
undoubtedly have to be issued subject to certain restrictions.
There would probably have to be a condition as to the clasg
of policy available, though there seems no reason why g
“whole-life,” or a “limited-payment life,” should not be grant-
ed in the majority of cases. There would have to be a limit
to the amount of insurance that would be granted, based,
perhaps, upon the number of dependants. It might be de- ]
sirable to provide for the proceeds of the policy to be paid
in instalments, as in the case of the United States insurance.
Provision might be made that in the event of a man surrend.
ering his policy, the cash surrender value would revert to
the government, up to the amount that the government hag
advanced on the policy. All these, and many other details,
could be very readily sorked out.

Should be no Duplication

At the present time, we have in Canada forty-five active s
life insurance companies, completely equipped to handle B
every detail of the business. Why not make use of these
organizations, with their capable staffs, to help out our dis-
abled men in a business-like way? Let it be noted that even
this insurance would have to be sold in the majority of cases,
and we have here at our hand an organization of salesmen,
which could not be duplicated except at enormous trouble
and expense. Arrangements could very readily be made to
train returned soldiers, and place them in the various offices,
for the purpose of specializing in this phase of the busij-
ness. The existing rates allow for the payment of a com-
mission which, though usually not very large in the case of
non-participating business, is sufficient to enable a man to
earn a good living. The vocational training schools could
be made a medium of instruction, to familiarize the disableg
men with the proposal, and show them the manmer in which

Probably the item of most interest to the government
in considering a proposal of this nature, is the question of
cost, This would be a difficult matter to estimate, but, per-
haps, some idea of it may be obtained in round figures. Sup-
pose 50,000 soldiers were to take an average policy of $4,000
—a very liberal estimate in both cases; suppose these 50,009
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We Take Responsibility Canadian Financiers

When a man or woman finds himself or herself unexpectedly burdened T C

with financial responsibility, or with the care of an estate, itis a relief to rust Ompany

know that the Toronto General Trusts Corporation will take this respon-

sibility and is qualified and authorized to administer their finances or Head Office £ Vvancouver, B.C.

their estate in their stead with the utmost efficiency.

Full partictulars and literature on request. TRUSTEE EXECUTOR ASSlGNEE

. THE 5 3 i
TORONTO GENERAL TRUSTS Agents for investment in all classes of Securities.
Business Agent for the R. C. Archdiocese of Vancouver,
CORPORATION Fiscal Agent for B. C. Municipalities.
R S e Ingairies Insited
HEAD OFFICE - 83 BAY STREET, TORONTO General Manager Lieut.-Cel. G. I. DORRELL
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Individuals h f d
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When you name an Executor for your Will you 4
investment, Terms one to

have done one of the most important acts of
five years.

your life. To ensure that your estate will be :
SEESEIEE | Meoluts| "o panie
Chartered Trust and Executor Company S e (}l]]'ity Lo‘an Company

46 KING STREET WEST, TORONTO
WINNIPEG, Man.

Hon.W. A. CHARLTON, JOHN J. GIBSON,
President Managing Director

Strength and Fidelity | | Canadian Guaranty Trust Company

. q A : . HEAD OFFICE, BRANDON
are two guiding principles in all business
intrusted to us as Executor, Administra- ’

Board of Directors:

tor, Trustee, Guardian, ctc. We offer a ot i 0
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with the idea of pn}chcal assistance. Joun, R)/LiTrLe] Managing Director.
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LMITED F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.
HEAD OFFICE:

Corner Bay and Richmond Streets, Toronto
Winniped London, Eng.

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

J1 J L

New Edition Now Ready (Send in orders now)
M I : executor constitutes the chief claim of a Trust
a nua O Company to selection as Executor.

ﬁ BILITY superior to that of the average personal

® ° ] T!\is Company in addition invites the confidence of its
Ca nad Ia n Ba n kl ng clients. Its service gains in effectiveness when the officers
H understand the personal aspects of affairs in their
By H. M. P. ECKARDT charge. ;
Price - $2.50 Postpaid ,Wnlc for booklets.
" Published by National Trust Company

Limited '
TH E M ONETA RY T IM ES Capital paid-up, $1,500,000 Reserve, $1,500,000
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men had an average impairment in their lives of one-third.
Figuring that their average age is 30, it would require an
additional premium of about $10 per $1,000 to cover the
extra risk. This would mean an annual outlay on the part
of the government of $2,000,000 at the start. This sum
would be continually reduced, once a majority of the men
were insured, and would eventually disappear. I think I am
safe in saying that this estimate is a very liberal one, and
is probably considerably in excess of what would actually
be required. .

Surely it would be well worth such a comparatively
small sum to enable these men, who have sacrificed their
health and strength in the service of their country, to pro-
vide for the comfort and support of their wives and children.

'

TRAMWAYS COMPANY OWES MONTREAL $800,000

The Montreal city treasurer declares that the Montreal
Tramways Co. owes the city of Montreal around $800,000,
and instructions have been given to the city law department
to take legal proceedings for the payment of same. The city
treasurer further stated that this sum had been due for a
number of years, and, although at different times settlement
had been attempted by the predecessors of the present ad-
ministration, the matter had ended in ordering legal pro-
ceedings against the company.

DAIRYMEN HOLD CONVENTION

At the convention of the Eastern Ontario Dairymen's
Association held in Belleville on January 9, the following
officers were elected for 1919: Hon. president, John R. Dar-
gavel, M.P.P,, Elgin; president, R. G. Leggett, Newboro’;
first vice-president, Thomas H. Thompson, M.P.P.

Professor Leitch, in an address before the association,
said that a survey of 450 dairy farms in Oxford county
shows that the average cost of producing milk on these
farms in the year ending March 1, was $2.17 per 100 pounds.
The average price received at the farm for this milk was
$2.19%. In making this calculation $6500 per year was
allowed per man for labor employed. Thirty per cent. of
the milk from these farms went to cheese factories, 40 per
cent to condensers and the balance to ice cream factories
or for sale as whole milk. These figures from farms repre-
senting 10 per cent. of the farms of Oxford, show that, with
a very moderate allowance for wages for the owner of the
herds, milk was sold at just about the cost of production.

TRAVELERS INSURANCE BUSINESS IN 1918

The following figures, contained in a statement issued
from the head offices of the Travelers Insurance Company
and of the Travelers Indemnity Company of Hartford, Conn.,
give the business of these two companies for 1918, together
with the increase over the business for 1917:—

Gain

' 1918. over 1917,

New life insurance paid for .,..... $213,000,000 $27,000,000

Paid life premiums ............... 19,500,000 3,000,000

Paid accident and health premiums 6,250,000 400,000
Paid compensation and liability pre-

miuma ) abe S SRS W . 26,900,000 9,000,000
Paid premiums, the Travelers Indem-

nity: Company i il dut R & bu 3,800,000 1,000,000

Total premium income ............ 66,500,000 13,700,000
Income, the Travelers Insurance. Com-

PR e et enpnisn ini it «.. 58,700,000 12,300,000
Income, the Travelers Indemnity

O DAY s el g L PO e . 4,000,000 1,100,000

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

62,700,000 13,400,000
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REGINA’S BONDED DEBT

Was Increased During 1918 by $367,200—City’s Tax
Collections

The city of Regina’s bonded debt was increased during
1918 by $367,200, after crediting principal repayments
totalling $26,200 during the year, leaving the gross bonded
debt on December 31st, 1918, at a total sum of $10,893 287,

The total amount of new debt incurred during 1918 was
$393,400, of which $53,000 represents the additional indebted-
ness created as the result of converting $959,000 temporary
coupon bonds which matured in May into a debenture debt
of $1,012,000. This was increased toward the end of the
year by a further $4,400, as result of the shortage of the
debenture issue authorized during the year to retire the
million dollar treasury bills.

The other by-laws passed by the city council during
the year authorizing the issue of additional securities against
the city’s credit are as follows:—

Purpose—Purchaser. Term. Amount,
Cyclone loan (sinking fund) ...... 10 years $ 40,000
Broad Street subway damages (Wood,

Gundy and Company) ......... 10 years 55,000
Electric light and power (Wood, 3

Gundy and Company) ......... 20 years 175,000
Cyclone loan (sinking fund) ....... 10 years 35,000
Winnipeg street pavement (Wood,

Gundy and Company) ........ 15 years 31,000

\
Total ‘Newidssues = jobvuaiis sle Ar o, o $336,000
Conversion of temporary issue ............ $. ' bTdoo
Totalirsivys pphc Jov sting bRt carimiT L Ly ey $393,400
Principal repayments made during 1918 ......... 26,200

\
Net increase in debt during 1918 ............... $367,200
Gross debt at January 1st, 1919 .............. $10,893 287

Tax Collections

Final returns completed by the city assessor’s depart.
ment show that the total amount of 1918 taxes collected dur-
ing the year was $1,060,916 out of a total tax levy of $1,645,-
484, or 73.06 per cent. as compared with 69.46 per cent. of
the current taxes collected in 1917. >

The taxes collected during the last month of
year amounted to $371,992 as' compared with $309,503 in
December, 1917, an increase for last month of no less than
$62,488, while the increase in the total current taxes for the
year as compared with the total collections of 1917 is $216,~
796.

This is a record for tax collections, and civic officials are
highly pleased with the results, indicating as it does, that
the citizens are comparatively prosperous and are desirous
of meeting their obligations to the city. It is pointed out
that very little more than twenty-five per cent. went into
the column of arrears on January 1st of this year.

'MONTREAL TRUST COMPANY

The Montreal Trust Co. reports net profits of $168,041
for the year 1918, the best showing in the history of the
company. Deductions for the year were chiefly the 8 per
cent. dividend, calling for $80,000, $50,000 to rest account,
which now stands at $900,000, and $20,000 to contingent fund
The balance carried forward was $78,331, against $67,515 a'
year before.

The Bank of ‘Hamilton has opened a branch at Gretna,
Mzn., in charge of Mr. L. C. Bitzer, who has been appointeq

, manager.
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Before Investing

You should see that your judgment
regarding the security is backed by
facts.

Not a dollar has ever been lost by an
investor in Standard iReliance Mort-
gage Corporation Debentures.

U]

Mortgage Corporation
Debentures

The Debentures of the Standard Re-
liance Mortgage Corporation yield
531479 interest payabYe half-yearly.
One thousand dollars invested in
Standard Reliance Mortgage Deben-
tures at 5% % (compounded) for 5
years amounts to $1311.65. A gain
of $311.65, or over 317.

Invest your surplus funds in Mortgage
Debentures. No worry—No trouble—
Absolute safety.

An ‘interesting booklet about
“PROFITS FROM SAVINGS"
which gives some very valuable fin-
ancial advice, will be sent free on
request. Write for it today.
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Canada Permanent Mortgage Corporation

TORONTO STREET - TORONTO
Established 1855
Paldeup Capltal ... .. .....cccoiiiiiiirianssnrnisscnans 8 6,000,000.00
Reserve Fund (earned)...... ..... ..cooiiieniiranne 5,250,000.00
Unappropriated Profits. ... ... ... ... ... .00 coeens 197,97%7.41
Capital and Surpluas,....... ... £ S A S I L U $11,447,977.41
IRVeSEMCRES. .. seeassciiboanassetonsscsanssannstonnse 31,557,661.82

A Trustee Investment

THB Bonds issued by this Corporation are a high-class security in

which Executors and Trustees are authorized by law toinvest Trust
Funds. They bear un attractive rate of interest and may be had for
any sum desired from one hundred dollars upwards. Both interest and
principal may be made to become due at such dates as best suit the
convenience of the investor. ’

THE Ontario Loan
& Debenture Co.

LONDON
CAPITAL anp Unpivipep ProrFiTs .. $3,750,000

INCORPORATED 1870 Canada

] 0/ SHORT TERM (3 TO 5 YEARS) 10
= DEBENTURES =
2[0 * yiELD INVESTORS 2 0

JOHN McCLARY, President A. M. SMART, Manager

The . Hamilton Provident and
. Loan Society

Capital Subscribed .. ~ $2,000,000.00
Capital Paid-up . o 1,200,000.00
Reserve and Surplus Funds +. 1,163,994.20
Total Assets o b L3 .o 14,697,767.31

issued for terms of from one to five years at hi
Debentures current rate of interest. £s At.highest

- Deposits received, and interest allowed on
Saﬂllgi Department daily balance, Withdrawable by cheque.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

London and Canadian Loan and Agency Co., Limited

BsTanLisuep 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $850,000 Total Assets, $4,855,944
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates, Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani- -
toba and Saskatchewan, 4

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

Trustees amd 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.
GRBORGE HOPE, President D. M. CAMERON, Treasurer

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street 2
Capital Account, $724,550,00 Reserve Fund, $590,000.00

Total Assets, $3,141,401.68 4y

President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.

Debentures issued to pay 5%, a Legal Investment for Trust Funds,

Deposits received at 4% interest, withdrawable by cheque.

““QOlder than the Dominion of Canada.”
Loans made on improved Real Bstate on favorable terms.

THE HURON & ERIE MORTGAGE |
CORPORAT]ON ; WALTER GILLESPIE, Manager :

HEAD OFFICES - LONDON, CANADA

Branch Oflices:

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

London, St. Thomas, Windsor, Winnipeg, Regina, Edmonton
Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. S.C. and M. F. Writing, Envelope and Coloured Flats,

Capital Paid Up $2,500,000. Reserve $3,100,000
Extra grade S.C., M.F. and Antique Rook, Lithograph and Off-set

G LS O R e Papers. Linen Finishing a specialty,
— Ask your dealer for samples and prices. —
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INSURANCE COMPANIES MIGHT FORESTALL
GOVERNMENT

President of British Columbia Federation Suggests that they
Take Immediate Action to Prevent Government Insurance

Insurance men throughout America regard with great
concern the movement in favor of government insurance.
Mr. H. C. Cox, president of the Canada Life, referred to this
question at the company’s annual meeting a few days ago.
He stated that insurance men would look askance at any
movement to tear down the great organization which had
been built up by private companies as a result of long years
of effort. At the same time, he said, they must be willing
to discuss the subject and maintain the merits of the exist-
ing arrangement. g

Mr. William Thompson, president of the Insurance
Federation of British Columbia, has addressed a letter to
the members of that organization urging that life and acci-
dent companies should evolve a plan for continuing the in-
surance of war veterans who have become physically unfit
to secure insurance in the ordinary way. He maintains
that if the companies do not do this it will be done by the
government, with the result that the thin edge of the wedge
of government insurance will be inserted. The letter
reads:—

© “At the beginning of the New Year, it might not be
amiss to write you in regard to the outlook, before the In-
surance Federation of British Columbia, for 1919.

“Every thinking man will admit that we will be inevit-
ably faced with serious and far-reaching problems, as the
result of the readjustment that has commenced, with the
advent of peace.

“The newly-formed Farmers’' Association is advocating
for the Dominion, inter-alia, a system of life insurance for
returned soldiers who are physically unfit.

“Nearer home, Major (Dr.) McIntosh, M.P.P., advocates
accident insurance for returned and incapacitated soldiers in
British Columbia, that could in his opinion, be added to the
duties of the present Workmen's Compensation Board.

Companies are Interested

“The underlying principles are commendable, and worthy
of our support. Is it not, however, only reasonable to sup-
pose, that if the above schemes are inaugurated, and prove
successful, that their scope will be enlarged at a later date,
to the detriment of the insurance companies? Is it not, in
the most insidious form, likely to prove the insertion of the
thin end of the wedge? - Would it not be fitting for us to at
once impress upon the life and accident companies the
wisdom of their undertaking this necessary work—at cost—
no commission to be paid agents—as a patriotic duty to re-
turned men as the primary motive; and the elimination of
governmental invasion of these important insurance fields,
as the secondary consideration?

. “It is clear that the war has introduced a new element
into the business, and it is equally evident that this insur-
ance must be available for those men who want to purchase
it. I think that it would be a statesmanlike action for both
the life and accident companies to immediately evolve some
concrete plan, satisfactory to all interested parties, and offer

eir organizations to carry it out, on an absolutely cost
basis. /If delay occurs, there is grave danger that the
schemes will become political issues, and the greatest oppor-
;unity in this age, to popularize corporate insurance, will be
ost,

“At the present time those in favor of state fire insur-
ance are publishing in the Ontario papers the results of the
New Zealand operations, laying stress upon the point that
since the introduction of this competitive system in thdt
country, rates, in some instances, have been reduced about
40 per cent.

“The object of this propaganda is clear—governmental
action has already been taken on this continent in regard to
life, accident and marine insurance—and it is desired to
create a favorable ‘atmosphere’ so that the fire business will
be similarly treated. The New Zealand results are hardly a
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fair criterion by which to guide North America, where
mercantile and industrial conditions are vastly different, and
further, they forget entirely to mention places where the
system has proved a failure.

“Our federation is an organization of agents, and is
essentially defensive, pledged to prevent to our utmost, the
passage of legislation inimical to the best interests of the
insurance companies, which must logically, also prejudici =
affect us. It is, therefore, doubly necessary for us now, when
our business is likely to be continuously and unfairly attack.
ed, to be ready to strike well home for the recognition and
preservation of our rights, also to deal immediately and
effectually, with any emergency that may arise.

“The ensuing year is likely to be a critical epoch in in.
surance history, and we must, therefore, be alive to the
issues. ' Insurance men do not ask for preferential treat-
ment, but they are entitled to see that their business is not
made a football of between political parties, each anxious
to curry favor with those of the more aggressive of the
socialistic type.

“Threatened as we are, by perils from within and with-
out, I therefore specially appeal for your support of the
vital defensive work of our Federation, to the limit of your
capacity; because, we may be called upon at any moment
to act as a unit, to insist upon the withdrawal of pending
legislation framed—not because it was either necessary or
fair—but merely that someone should gain political kudos
by its introduction.”

BONUS FOR CIVIL SERVANTS

The government has decided, on the recommendation of
the Civil Service Commission, to pay for the current fiscal
year (1918-1919), in view of the increased cost of living, o
bonus to the civil servants of the Province of Ontario now
in the employ of the government, to be apportioned as fol-
lows:

$200 to married men and to widows and widowers with
dependent children.

$100 to other employees.

While the bonus is paid for the fiscal year 1918-19,
those eligible for the full amount must have been in the
employ of the government since November 1st, 1917. Those
who entered the service since that date and have serveq at
least three months before November 1st, 1918, will receive
a proportionate allowance. The bonus does not apply to part-
time or seasonal employees, or to those who receive main-
tenance assistance.

NEW LIFE PRESIDENTS’ ACTUARY

Mr. George W. Smith, of Boston, actuary of the Massa-
chusetts Insurance Department, has been appointed act
of the Association of Life Insurance Presidents, followin
the recent resignation of Mr. John J. Brinkerhoff. Mr. Smith
will assume his new duties about February 1st.

Actuary Smith was born at Woburn, Massachusetts
May 1, 1884. He was educated in the Woburn public schools
and was graduated with the class of 1903 from the College
Preparatory Department of the Woburn High School. He
then entered the actuarial department of the New Englang
Mutual Life Insurance Company, of Boston, and continueq
there five years under Actuary Herbert B. Dow, who
then and still is Professor of Insurance at Harvard Univer-
sity. During that time he became thoroughly conversant
with the practical detail of a well-managed actuarial depart-
ment and at the same time engaged in outside study courges
in Boston and at Harvard University. He was appointeq
assistant actuary of the Massachusetts Insurance Depart.
ment on March 22, 1909, under Commissioner Frank H. Hap.
dison, which position he continued until he was appointedq
actuary of the department in February, 1917. A large part
of his ten years of service with the Massachusetts depart.
ment has been in the life insurance branch of the business_

\ 1
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Guaranty Trust Company B
= |
of New York |
140 Broadway £
Fiftn Ave: & 3ra St LONDON OFFICES Rl L. 145 =
wapson vz ornee  FLENINEED  Touxs ornice
-
Condensed Statement, December 31, 1918 -
RESOURCES
Real Estate (140 Broadway, 66 Liberty Street, Madison
Avenue and 60th Street) .............covvinnnn... $5,000,000.00 i
Bonds'and!Mortgages . g o i 1,752,800.00
U. S. Government Bonds and Certificates........ 41,079,680.02
Public Securities, including British and French =
Treasiry Billy 30004 00 L Wamidiansans o o 67,029,103.41
Other:Secunities. [0 0L PUU0 L0 et s idhnste 46, 798 330.75 =
Loans and Bills Purchased. .. .................... 37, 8 715 048.64 =
Cash—on Hand andinBanks. .. ................. 112, 311 263 24 = A
Exchanges for Clearing House. . ................. 41 496 '905.21
Foreigni EXcChange, of i qiii sl o s st Rl B8 VAT 28 762,617.21 ‘
Credit Granted on Domestic and Foreign
ACCepanCes it o . Sraat  Gih . arlw i BEL I N 43,530,267.63
Accrued Interest and Accounts Receivable....... 9, '017.515.14
$775,493,531.25
v —_——
LIABILITIES
Capltal .......................... $25,000,000.00
lus Fund—requu’ed by law... 5,000,000.00
dditional Surplus—
not required by law.......... 20,000,000.00 $50,000,000.00
Undivided Proflts ............................... 3,292,321.15
Note: Secured by Liberty Bonds Reducounted
th the F. etreral Reserve Bank.............. 64,377,288.21
Unpald Dwndend Checkaiumainis o s e s 1 068 '211.50
Outstanding Treasurer’s Checks . ................ 19, 424 '255.75
Foreign*Accountswiidid; i W o cniibumand sws o5 6 553,175.91
Domestic and Foreign Acceptances.............. , 43,530,267.63
Accrued Interest Payable and Reserve for
Taxes and Expenisest Jivaw 5808 v blua 3,461,919.64 §
Deposits.......................‘ ................. 583,786,091.46
$775,493,531.25

This Company, through its various departments, offers the facilities
and services of a commercial bank, a trustee, a foreign exchange
bank, and an investment institution.
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TEMPORARY RELIEF FOR EXPRESS COMPANIES

Uncertain Course of Operation Costs in Near Future—
Results in the View that Increase in Rates Should
be Merely Temporary

The Dominion Board of Railway Commissioners at its
meeting in Toronto, on January 13th and 14th, and in Mont-
real on the 16th, heard additional evidence regarding the
application of the Express Traffic Association of Canada for
permission to increase express rates. The evidence submit-
ted by the company on January 7th, was reported in The
Monetary Times of January 10th.

Opposed by Shippers

Strong representations were made before the board in
Toronto by the different fruit and vegetable growers’ asso-
ciations, against the proposed increase. It was declared that
the charges are already so high that the profit of the pro-
ducer is reduced to a minimum. The City of London Indus-
trial Bureau made an application along with the city of
London and the London Board of Trade for an order direct-
ing the express companies to extend their delivery limits
in the city of London. F. H. Phippen, K.C., representing the
express companies, said that they were willing to meet the
requirements for the public convenience as far as possible,
and he submitted a plan to the board as a basis for delivery.
It was suggested by him that free delivery service should
be maintained on a basis of population in proportion to area.
Where such a rate was established in a city or town, it should
apply to that particular place only.

The proposed increases were also opposed by represen-
tatives of the Board of Trade, the Canadian Manufacturers’
Association and large shippers. Mr. Thomas Marshall, traffic
manager of the Toronto Board of Trade, said: “We submit
there can be no justification in increasing rates to such an
extent as will permit the Dominion Express Co. to pay t.he
railways on a basis of 62 per cent. for transportation, while
all the companies on the continent are paying on the basis
of approximately 50 per cent. or less. :

“Based on the relative earnings of the two companies,
the revenue of the Canadian Express Co. is approximately
54 per cent. of that of the Dominion Express Co. An ad-
vance in rates which would provide $2,500,000 additional
revenue. for the Dominion Co. would, therefore, produce
approximately $1,350,000 for the Canadian Express Co. to
take care of a deficit of $66,000. The Canadian Northern
Express Co., working on a 40 per cent. basis, apparently
did not require an increase in revenue.”

A London baker, who ships bread to various parts of -

Western Ontario testified that the proposed 37 per cent.
increase in express rates “would put us out of business.”

Figures of In;:reased Cost

Mr. W. S. Campbell, trafic manager of the Canadian
General Electric Co., gave details of shipments from three
of the company’s factories, showing that shipments which
would cost $1,100 under the existing rates would cost $1,800
under the proposed rates. He said that if the board found
the express companies were operating at a loss his com-
pany was prepared to pay their share of necessary in-
creases, but they strongly objected to the entire dislocation
of the system which had served so well for years. Mr.
Campbell also complained of poor service between Peter-
borough and Montreal and of delays in the transportation of

. goods.

Mr. Miles, of the Willys-Overland Co., had similar
complaints, and Mr. J. E. Walsh, manager of the Cana-
dian Manufacturers’ Association, observed that the proposed
new rates would prove a severe hardship on the bulk ship-

“per. Sir Henry Drayton, chairman of the Railway Board,

asked Mr. Miles why the Willys-Overland Co. shipped to
Winnipeg and Regina by express instead of by freight.
“The freight is too slow,” was the reply.
“Qr is it because the freight rates have gone up and the
express rates have not?” queried Sir Henry.
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Mr. Walsh said what applied to these two firms applied
to shippers generally.

Mr. A. H. Thorpe, traffic manager of the William Davies
Co., presented an interesting statement showing the effect
the proposed schedule of rates would have on their
business. On packages which at present would cost $90.42,
they would have to pay express charges of $131 under the
proposed rates, or an increase of 45 per cent. That relates
to shipments under 50 pounds. On shipments of over 100
pounds, they would have to pay $799, as against $534, or an
increase of 49 per cent. He suggested a flat increase of 10
per cent.

Similar statements were submitted by Mr. Elmer Lar.
son, of the Swift Canadian Co., and by Mr. H. H. Ayer, of
the Harris Abattoir Co.

Effect of New Rates

A representative of the Ford Motor Co., of- Walker.
ville, declared the proposed new rates were excessive, and
quoted the following:—

From Present Proposed
Walkerville. : rate. rate.
TOVTOTORIO. e e p s o $1.25 $ 1.60
lo Montraal T v vt i 2.00 8.35
Tol Winnipeg et il on 5.00 7.35
Lo ORIFATY Ty P 7.26 11.20
To Vantouyer: 8 Sl . . . 9.75 12.80

Complaints regarding the charges for shipping horses
were made by Mr. Pepper, who said the rate to Montrea]
from Toronto was 40 cents per mile, and the rate from Tq.
ronto to Hamilton or Fort Erie was $1.25 a mile.

Montreal Hearing

New views on the application were heard before the
Dominion Board of Railway Commissioners in Montreal on
Friday, the 17th instant. There are two applications before
the board in relation to the express companies;) the one
relates to the general question of rates and the other to the
merely local matter of the collections and deliveries within
city limits. ;

The Express Traffic Association was represented by My,
F. H. Phippen, K.C., and the transportation bureau of the
Board of Trade by Mr. W. S. Tilston. The former intimategq
that as it might take some time for the Commissioners tq
arrive at a conclusion as to a fair permanent tariff, the
companies were ready to agree to a temporary tariff on g
percentage basis. >

On behalf of the Board of Trade, Mr. W. S. Tilston stat.
ed that the proposed increase in rates would not be opposeq
if the express companies were able to show that it wgg
necessary, but it was desired that the evidence to this effect
should be placed before the Commissioners.

Mr. Phippen said that it seemed to him that it woulg
be desirable to give the companies some purely temporg
relief pending the determination of this application, which
would in no way involve any injustice to the people and
would not perpetuate any errors of the present tariff,

On behalf of the Montreal Butter Merchants’ Associg.
tion, Mr. A. J. Hodgson and Mr. H. R. Gray appeared, The
former said they did not deny that the express companies
were entitled to an advance, but they wanted the board tq
investigate the matter. He urged that if there was any
change it should be made on a uniform basic scale end.

If a new system were adopted that was going to elimin.
ate the scale end, it would mean a jump of 100 per cent. jy
some cases. There would be serious disarrangement of agri-
cultural interests if uniformity were not followed in any
changes. . : i

For the Chambre de Commerce Messrs. Alex. Prud-
homme and J. N. Cabana attended, Mr. Prudhomme oppo

any change at a time when things were still unsettleq i -

wanted postponement for a year or so until normal condj-
tions came about. Mr. Cabana said the committee of th‘
Chambre de Commerce which had studied the matter offers s,
no objection to the proposed increase if the Commissioners
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ANNUAL REPORT

The Bank of Nova Scotia

Reserve Fund, $12,000,000

Capital Paid-up, $6,500,000

PROFIT AND LOSS

B N e S18ty A01 . T i Van e Fobs ~ua v s ws ks Savy 8 560,269 47
Net profits for year. losses by bad debts estimated and pro-
videdfor..... .......... .... e S S S i e b 1,411,925 04

$1,972,194 51
Dividends for Year at 14% ... onsosmnassovnocssnmnsaessasss £ 910,000 00

War Tax on circulation to December 31st, 1918 ............ 65,000 00
Contributions to Canadian Patriotic, British Red Cross

and other Funds.......... B R 47,500 00
Contribution to Officers’ Pension Fund. 2o 50,000 00
Written off Bank Premises Account ... ......... 150,000 00

t
Balance carried forward December 31st, 1918 749,694 51

£ 1,972,194 51

RESERVE FUND
Balance December 31st, 1917 ...........cco oo, £12,000,000 00

Balance forward December 31st, 1918 ................ .. 4 3]2,@;@ m

General Statement as at December 31st, 1918

LIABILITIES

Capital Stock paid in .. .. £ 6,500,000 00
ReserveFund........... 12,000,000 00
Balance of Profits, as per Profit and Loss

SSOUR I 78 h s S SR AN S T 749,694 51
Dividends declared and unpaid.......... 229,953 50

——————  $19,479,648.01

Notes of the Bank in circulation........ 17,568,924 51
Deposits not bearing in-

terest.......ooeneinnnn $47,696,581 39

Deposits bearing interest,
including interest ac-
crued todate ........,

74,531,580 24 122,228,161 63

139,797,086 14

B:}unccs due to other Banks in Canada. 344,880 33
Balances due to Banks and Banking Cor-
respondents in the United Kingdom. 110,118 51

Balances due to Banks and Banking Cor-
respondents elsewhere than in Can-
ada and the United Kingdom........ 1,222,220 68

$141,474,305 66

Acceptances under Letters of Credit ................... 975,749 51

$161,329,703 18

CHARLES ARCHIBALD, President

AUDITORS’

ASSETS
CUTrTENE COMM s ey oo v dens s vinmsifins sube s sTomabesbsahds s siviesy $ 9,586,983 62
Dominion Notes ... 13,670,782 50
Notes of other Banks...."... 1,904,842 39
Cheques on other Banks «.....ooovavens T P T TS 9,145,394 88
Balances due by Banks and Banking Correspondents in
the United Kingdom, and sterling exchange .... . aee s 2,566,367 40

Balances due by Banks and Banking Correspondents else-
where than in Canada and the United Kingdom .....

2,653,131 19
. $89,527,501 98

12,000,000 00

Dominion and Provincial Government securitie
ceeding market value

Canadian municipal securities and British, Foreign and
Colonial public securities other than Canadian, not

12,284,706 04

exceeding market value «.oeern it iiiiiiiiiiiiaiia . 14,966,283 07
Railway and other bonds, debentures and stocks, not

exceeding market value .......ooooviiiiiniiiiniiiiiiny 3,387,190 96
Demand loans in Canada secured by grain and other

staple commOoditieS..ov. i vovrnerriceceioniiies PR « 10,243,399 64
Call and demand loans elsewhere than in Canada......... 11,535,041 55

103,944,123 24

Call and demand loans in Canada secured by bonds, de-
bentures and StOCKS .o . viivreiviniiiritsrirraranns 3,832,136 28
107,776,259 52

Deposit with the Minister of Finance for the purposes of
the circulation fund ...... ......... . 330,640 19
Loans to governments and muni 386,805 68
Other current loans and discounts in Canada (less rebate
ol Interdat) it s i kvartes Lo gboni
Other current loans and discounts else
Canada (less rebate of interest)
Liabilities of Customers under Letters of Credit, a

39,819,493 26

9,682,644 37

contrst s, .o 5 AR TR S e TN 375,749 51
Overdue debts, estimated loss provided for........co0ie0s 16,412 89
Bank Premises at not more than cost, less amounts

writtenoff ... .. ... R T T b U PP SR R 2,798,825 74
Real Estate other than Bank Premises .............. M. 81,800 00
Other assets not included in the foregoing.......cocovveiis 61,072 02

Sio1 3o 18

H. A, RICHARDSON, General Manager,

CERTIFICATE

We have examined the books and accounts of The Bank of Nova Scotia at its Chief Office and have been furnished with certified returns from the
Branches, and we find that the above statement of Liabilities and Assets as at December 31st, 1918, is in accordance therewith. The Bank's Invest.
ments and the Securities and cash on hand at the Chief Office and at several of the principal Branches of the Bank were verified by usasat the close of
business December 31st, 1918, and in addition we visited the Chief Office and certain Branches during the year, when we checked the cash and verified
the securities and’fouqd them to be in agreement with the books. We have obtained all information and explanations required, and all transactions of
the Bank which have come under our notice have, in our opinion, been within the powers of the Bank. And we certify that the above statement of
Liabilities and Assets as at December 31st, 1918, is properly drawn up so as to exhibit a true and correct view of the state of the Bank's affairs according
to the best of our information and the explanations given to us, and as shown by the books of the Bank.

Toronto, Canada, 15th January, 1919,

A. B. BRODIE, C.A. .
B: Mck MOCLELLAND, C.A, | Auditors.
of the firm of Price, Waterhouse & Cos
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had information satisfying them that it were absolutely
necessary for them to carry on business. Mr. Cabana dis-
cussed the financial statement of the express companies and
wanted to know whether rent, taxes and other charges were
included. He favored a temporary arrangement on a per-
centage basis.

Other witnesses included Senator Beaubien, for the
Frontenac brewery, Mr. G. E. McIntosh (of Ottawa), for the
fruit business, Mr. Masson, a New Brunswick berry producer,
and Mr. W. Northey, who spoke on horse transportation.
The case was taken for deliberation by the Commissioners.

City Delivery

In regard to the application of the city of Montreal that
the express companies should be required to collect and de-
liver parcels within the limits of the city free of charge,
Mr. W. H. Butler appeared for the city and brought several
witnesses from such points as Cote des Neiges 'and other
parts in annexed municipalities, who complained of the effect
of special delivery charges.

On behalf of the express ‘companies Mr. Phippen ex-
plained the system which was followed in regard to free
delivery, known as the “Block” system, and although no de-
cision was come to by the board 'he practically acquiesced in
the arrangement that free collection and delivery would be
made to such areas within the annexed cities as could show
a minimum population of one hundred households.

-

ONTARIO MOTOR TAX INCREASED

With the twofold object of discouraging the use of ex-
cessively heavy motor trucks and of increasing the revenue
on motor vehicles, the Ontario license fees on motor trucks
have been increased for the next year, according to an an-
nouncement recently of Mr. W. A. McLean, deputy minister
of highways. On all but what is commonly known as the
one-ton truck the license fee has been practically doubled.
At the same time the fee for dealers’ markers has been in-
creased. From the combined increase in revenue from these
two sources it is expected the income of the motor vehicles
branch this year will be swelled by $100,000.

The adjustment in the scale of fees of motor trucks is
on the basis of weight of the vehicle and its carrying capa-
city, which is estimated at the weight of the truck. On one-
ton trucks and under the fee will remain as at present, $10.
The scale provides that on trucks over two tons and under
eight tons, the charge will be $5 a ton; on trucks over eight
tons and not exceeding ten tons, the charge will be $7.50 a
ton; on trucks over ten tons, the charge will be $10 a ton.

HAMILTON TO ASK VOTE.OF $2,500,000

A decision was reached at a special meeting of the
Hamilton Board of Control that a deputation should wait on
the Dominion government at an early date and have it in-
clude in its estimates for the year public works for Hamilton
calling for an expenditure of about $2,500,000. Those who
were appointed members of the deputation are: Controller
Jutten, Controller Halcrow, T. J. Stewart, M.P., Industrial
Commisgsioner C. W. Kirkpatrick, A. C. Garden, president
of the board of trade, and Capt. George J. Guy, chairman
of the harbor commission.

The government will be urged to commence work on the
harbor development scheme, which will require about $1,500,-
000 to carry out. The scheme embraces the purchase of the
Stipe’s farm and converting it into a large basin and channel
where steamers will be enabled to turn around without back-
ing out into the bay from their slips. ‘

Other works which the government will be asked to start

include extensions to the new post-office, amounting to $500,-

000; the building of a new branch post-office on Barton
Street, $75,000; the construction of a'grain elevator, and the

. question of having Hamilton made a point of call when the

new aerial postal service across Canada is established.
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LIBERALS WILL ADVOCATE LOWER TARIFF

Proposals Drawn up at Eastern Ontario Conference—
Example Drawn from Great Britain

Delegates from throughout eastern Ontario met at a
Liberal Convention in Ottawa on January 13th and 14th and
passed a series of nine resolutions. Among these was one
dealing with the tariff question.

The tariff resolution, which is the most extensive of al}
the motions, recapitulates the stand of Liberals on the tariff
since the resolution of the national convention of 1893, out
lines the reductions, and the articles placed on the free list
from 1896 till 1911, sets forth Liberal resolutions since that
date, and reiterates tariff reform demands moved in the
house and incorporated Sir Wilfrid Laurier’s manifesto
of 1917.

Tariff Resolution

The resolution continues, “the tariff increases of 714 per
cent. and 5 per cent. should be immediately repealed bug
that there should also be an immediate downward revision
of the tariff in accordance with the omnibus resolution
moved by the Liberal opposition in the house of commons on
May 22, 1917, in these terms: -

“(1) That wheat, wheat flour, and all other products
of wheat be placed upon the free list.

“(2) That farm implements and machinery, farm tract-
ors, mining, flour and sawmill machinery, and repairs for
same, rough and partly dressed lumber, illuminating, lubrij-
cating and fuel oils, cement, and fertilizers, be added to the
free list. : ’

“(3) That staple food and food products (other thapn
wheat flour), domestic animals and food, therefore, be admit-
ted into Canada free of duty when coming from and bej
the product of any country admitting like Canadian articles
into such country free of duty. :

“(4) That substantial reductions be made in the gen-
eral tariff on all articles imported into Canada, excepting
luxuries.

“(5) That the British preference be increased to 50 per
cent. of the general tariff.” ; 2

On the question of industrial reconstruction the East.
ern Ontario Liberal Association stands for the introduction
into the government of industry of the principle of repre-
sentation whereby the interests of labor and of the commun-
ity may be considered in industrial control. “To demoers.-
tize the government of industry,” says the resolution, dea].
ing with this subject, “is the task ahead.”

Free Trade Theory Still Intact

Sir Wilfrid Laurier, in addressing the convention on
January 14th, said that the liberal policy of commercial free.
dom, which had enabled Britain to come so triumphanuy
through the war from an economic point of view, had recejy.
ed such sanction that the people were anxious once again te
show their adhesion to it. Only on account of this policy of
commercial freedom had Britain been able to go throughoyt
the whole emergency on a gold basis, and without making
any recourse to paper currency, as nations had been wont
to do in other great wars, and this even though she had been
obliged to spend thirty million dollars every day in the year
and finance some of her Dominions and many of her allies,

Sir Wilfrid then referred to the proposals in Great
Britain for abandoning to some extent the traditional attj.
tude of Great Britain in favor of free .trade.
was done remained for Great Britain to decide, but Libera)s
had remained faithful in Canada to their declaration iy
1893 against protection, and in power they had worked for
a tariff for revenue only. He reviewed the preference given
to Great Britain and referred to Conservative opposition tq
it. He brought up again the reciprocity election of 1911
and said that the Conservatives had been driven to do piece.
meal what the Liberal government had arranged to do as ™
matter of policy. Their cry of “no truck or trade with the
Yankees” had been simply stupid, in that it refused to trade
on good conditions with the wealthiest nation on earth,

Whaterr‘




January 24, 1919.

THE MONETARY TIMES 29

CLARKSON, GORDON & DILWORTH
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R.J. Dilworth. |

H. D. Lockhart Gordon.
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W. A. Henderson J. D. Reid R. J. Ritchie Paterson
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CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
902 Paris Bldg. Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

BERT. R. MASECAR
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SASKATOON, Sask.
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CHARTERED ACCOUNTANTS
Board of Trade Building - VANCOUVER, B.C.
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CHARTERED ACCOUNTANTS
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WINNIPEG
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CHARTERED ACCOUNTANTS
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TORONTO .. CANADIAN MORTGAGE BUILDING
CALGARY .. HERALD BUILDING
VANCOUVER LONDON BUILDING
WINNIPEG .. ELECTRIC RAILWAY CHAMBERS
MONTREAL 7 McGILL BUILDING
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HALIFAX, N.S.
LONDON, ENG.

ST. JOHN, N.B. COBALT, ONT.

NEW YORK, U.S.A.

RONALD, GRIGGS & CO.

AND .
RONALD, MERRETT, GRIGGS & CO.
Chartered Accountants Auditors Trustees Liquidators

Winnipeg, Toronto, Saskatoon, Moose Jaw, London, Eng.

F. C, S. TURNER JAMES GRANT

F. C. S. TURNER & CO.
CHARTERED ACCOUNTANTS
Trust & Loan Building - WINNIPEG

WILLIAM GRAY

R. WirtLiamson, C, A, J. D, WavrLace, C.A, A.J. Warker C.A

RUTHERFORD WILLIAMSON & CO. |

Chartered Accountants Trustees and Liguldators
86 Adelalde Street East 604 McGlll Bullding
TORONTO MONTREAL
Cable Address—"WILLCO,”

Represented at Halifax, St. Joha, Winnipeg, Vancouver

GOVERNMENT TO BUILD LINES IN ALBERTA

By 1920 three branch lines of the government railways
in Alberta will be built.

. Premier Stewart, who took up the question of con-
structing the Sangudo, St. Paul-De Metis and Medicine Hat-

branches with the railway department when in Ot-

tawa recently, has been given to understand both by Hon.

Dr. Reid, minister of the department, and President Hanna,

of the government railways system, that it is the intention

of the government to build all three lines during the present
T.

The provincial government is involved in the construc-
tion of these roads to the extent of guarantees on the bonds,
put in view of the Canadian Northern having been taken
over by the Dominion government as part of the national
system the work will now be done under federal orders.

DENIES LONDON AND LAKE ERIE DEAL

A report recently circulated in Toronto to the effect
that the London and Lake Erie Railway Co., operation of
which ceased some time ago, was to be purchased and
operated by the Duffield Estate, of London, Ont., has been
denied by Mr. C. M. Duffield in a recent letter to The Mone-
tary Times. j

The arresting of almost the entire overseas export ship-
ments of Canada has been practically effected by an order
from the Canadian Railway War Boeard, recently issued. At
least 80 per cent. of this huge trade, amounting to about half
a million tons per month, will thus be backed up in Canadian
warehouses, elevators and mills.

'
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MONEYS COINED BY CANADA’S MINT
Coins Struck and Received by the Mint Office for Issue
During 1918

The following statement shows the value and number of
coins struck and received for issue by the Ottawa branch
of the Royal Mint during 1917 and 1918:—

Coinage for Canadian Use

Sovereigns: 1917. 1918.
Number & s.. & it b 5. 58,845 106,516
Valué e SRR $ 286,379.00 $§ 518,377.87

Silver:

Numbex.liay. sdsiovievas 14,561,898 15,900,064
Value sk et D0y $1,951,168.10 $2,258,744.55

Bronze:

INUMDOE ikt . e v 11,738,718 13,084,983
IVRIne s s, Soie St i, $ 117,387.18 § 130,849.83

Total (Canadian):

INUMbery™ - 7 A 26,359,562 29,091,563
Valde M | S o $2,354,934.28 $2,907,972.25
For Newfoundland Use

Silver:

NUIDEE 5 o 1,310,000 360,000
Valuess, ... LT $ 305,000.00 $ 180,000.00

Bronze:

Number® 5 o il 000005507 v v
Value = ymies s sirpvmsis $ T.000,00 S sirnien

Total (Newfoundland):

Number#at |5 & #% 4 2,010,000 360,000
Yalngl =i e, et $ 3812,000.00 § 180,000.00

Nickel-copper struck and issued for Jamaica amounted
to 642,961 pieces, with a value of £1,515 9s. 7%d.

Coing Issued

.The following table shows the number and value of coins
issued during 1917 and 1918:—

For Canadian Use

Sovereigns: 1917. 1918.
Number & A8t 5 187 130,768
Value! .l S Vit $ 910.07 $§ 636,404.27

Silver:

Nuniber#7 mNr . o S 13,417,200 17,692,000
WRTUS i e iadinast $1,862,200.00 $2,402,000.00
Bronze:
INUmberifi o5 s Lo o 11,690,000 13,181,700
VN (S e R $ 116,900.00 $ 131,817.00
Total (Canadian):
oNumban 4 R iR 25,107,387 30,904,468
Valueintisaias Sk s iews's $1,980,010.07 $3,170,221.27
For Newfoundland Use

Silver:

1 00T Ty Ve e el W, 1,050,000 620,000
VAl &3 o erishain $ 240,000.00 $ 245,000.00

Bronze:

Number ‘szl s o4 700,000 & =FESEN
Nealuesi 'l s maneas. $ 7,000,000 e e e

Total (Newfoundland):

NUmMbOr - 5 vt 1,750,000 620,000
VAL o s ot i 7 $ 247,000.00 $ 245,000.00

'In addition to the operations mentioned, 4,435,200 shil-
ling blanks were produced at the Ottawa Mint during the
year 1918. These blanks, of the nominal value of £221,760
were shipped to the Royal Mint, London, before the close
of 1918.

Acting on the recommendation of Chief Chevalier, of
the fire department of Montreal, the Administrative Com-
‘mission has decided to engage the services of ten additional

fire ingpectors. The duty of these men is to aim at the pre-

'vention of fires by ordering measures of precaution.

MONETARY TIMES
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WAR-TIME RESTRICTIONS TO BE REMOVED

In reply to the statement of boards of trade and other
bodies, asking for the removal of war-time restrictions, the
War Trade Board says:—

“The restrictions complained of are at the present meo-
ment under consideration, and as soon as the members of
the newly formed Canadian Trade Commission consider the
matter, an announcement is expected to be made. Mean-
while, we may inform you that it is expected that practi
all the restrictions in regard to imports will be removed, ang
that only a small proportion of the export regulations will
be retained. As soon as we are in a position to answer you
more definitely we shall do so.”

DOMINION REVENUE SHOWS LARGE INCREASE

For the nine months’ period ended December 31st, ae.
cording to finance department returns, current revenues
totalled $222,485,552, an increase of nearly $32,000,000 over
the same period of the year previous. For the month of De.
cember alone the revenue was $28,552,723, an increase of
practically eight million over December, 1917. In spite of
prohibition, both excise and customs revenues have increased.
Expenditure on consolidated fund account was last month
$16,547,263, as compared with $17,361,674 in December, 1917
For the whole nine months’ period, however, expenditure on
the same account was $124,539,099, in comparison with $96,-
982,537 for the nine months ended December 31st, 1917,

The net debt was increased by $22,799,237 during De.
cember. It now stands at $1,330,228,898.

GRAIN MEN CONFER

A conference was held in London, England, on Janugry
10th, by Dr. Magill, head of the Canadian Wheat Commis.-
sion, Mr. George Fisher, of the Winnipeg Grain Exchan“
and Mr. Norman Lambert, secretary of the Canadian Council
of Agriculture, representing the wheat interests of Western
Canada, with Sir George Foster and Dr. Robertson, who re.
presents the Department of Agriculture on the Canadian
Mission. :

The conference was with respect to the handling of grain
from Canada during the remainder of this season and all of
next season. Dr. Robertson, who has been closely in toueh
with the various food committees in Great Britain and with
the Inter-Allied Food Council, explained that nothing coulg
be done to plan for the handling of the crop of 1919 untj)
after the Peace Conference had met and the war had been
formally ended. . 2

OPEN NEW WATERS FOR FISHING .

The Fisheries Department of Ontario has decided to
open new waters for fishing purposes in the spring, because
of the success of the Ontario fish policy, and the great de.
mand for fresh water fish.

Hon. Findlay G. Macdiarmid, Minister of Publie Works,
stated on January 13th, that negotiations were in progress
between the department and fishermen for the opening of
half a dozen lakes in Northern Ontario for fishing purposes.
The Indians of the district say that there are unlimited
quantities of fish in these lakes, but the department is upn.
able to estimate the possible supply until operations begin,

Last year the government conducted fishing operations
at Lakes Nipigon and Nipissing, the former being the chief
source of supply for a large section of the province. In the
fall Orient Bay, at the northern end of Lake Nipigon, was
also opened. This year the government will carry on opera.
tions on a larger scale at Lake Nipigon, as the fish caught
there are of a very choice variety. The lakes which are to
be opened will be operated on the same basis as is Lake
Nipigon, where the fishermen supply the equipment, and the
government pays them so much for their catch.
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J. F. Kilgour, K C. G. H. Foster

. H. McQueen
KILGOUR, FOSTER & McQUEEN
Barristers, Solicitors, Etc., Brandon, Man.

Solicitors for the Bank of Montreal. The
Royal Bank of Canada. Hamilton Provident
and Loan Society. North American Life
Assurance Company-

J. A. WrigHT, LL.B. C. A. WrigHt, B.C.L.
J, W. Crawrorp, LL.B,

WRIGHT, WRIGHT, & CRAWFORD
Barristers, Solicitors, Notaries, Etc.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

P. M. Anderson D, A. McNiven
Douglas Fraser William Rose A.F,Sample
Anderson, McNiven, Fraser & Rose

Barristers and Solicitors

Regina, Saskatchewan, Canada

Solicitors for The Royal Bank of Canada,
etc.

CALGARY

EDMONTON

WwW.P.W. Lent Alex, B.Mackay, M.A,,LL.B.

. D.Mwnn, M.A,, LL.B.
LENT, MACKAY & MANN
Barristers, solicltors, Notarles, Ete.
305 Grain Bxchange Bldg Calgary, Alberta
Cable Address, ' Lenjo,' ' Western Union Code
Solicitors for The Standard Bank of Canada,
The Noctnern Trusts Co., Associated Mort-
gage Investors, &c.

A. F, EWING, K.C. ALAN D, HARVIE A, U, G. BURY

EWING, HARVIE & BURY

Barristers, Solicitors, etc.
Solicitors for the Bank of Ottawa
Agency Bullding, 50 Jasper Ave., East
EDMONTON, CAN.

Hon.W.F.A.Turgeon, K.C. T.D. Brown, K.C.
H. F. Thomson A, L. McLean

TURGEON, BROWN & THOMSON

BROWN, THOMSON & McLEAN '
Barristers, Solicitors, Notaries b

McCallum, Hill & Co. Bullding
REGINA, CANADA

Solicitorsfor the Standard Bankof Canada,etc.

Lougheed, Bennett,
McLaws & Co.
CALGARY - - ALTA.
Barristers, Solicitors & 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
Assurance Company. The Hudson's Bay Co.,
The Massey-Harris Co., Limited.

CABLE ADDRESS: HYNDMAN

H. H. Hyndman, A. S. Matheson,
H. R. Milner, H. J. Carr

Hyndman, Milner & Matheson
Barristers, Solicitors, etc.

Solicitors for The Royal Bank of Canada.
Royal Bank Chambers, Edmonton, Alta.

SASKATOON

C. L. Durig, B.A. B. M. WAKELING

DURIE & WAKELING

Barristers and Solicitors

Solicitors for the Bank of Hamilton. The
Great West Permanent Loan Co. The
Monarch Life Assurance Co.

Canada Ballding Saskatoon, Canada

Hon, A. C. Rutherford, K.C., LL.D,
F.C.Jamieson Chas. H. Grant G. H. Steer
G. F, Downes

RUTHERFORD, JAMIESON
GRANT & STEER
Barristers, Solicitors, Ete.
202 McLeod Bldg. EDMONTON, Alberta
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CHAS. G. LOCKE

Barrister, Solicitor, Etc.

208 Canada Building
SASKATOON - CANADA

MUIR, JEPHSON
- ADAMS & BROWNLEE

Barristers and Solicitors
CALGARY - ALBERTA
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WILLIAM BRUCE ELLISON
Called to Ontario Bar 1880, New York Bar 1882
ELLISON, ELLISON & FRASER
165 Broadway, New York

ELLISON, GOLDSMITH & ALLEN
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Donald MacLean, C. E. Hollinrake
Thos, Paterson. H. P, Newcombe
David Taylor F. A. Sheppard

MACLEAN, HOLLINRAKE & COMPANY

Barristers, Solleitors, ete.
Solicitors for Union Bank of Canada;
Merchants Bank of Canada; National Trust

Co., Ltd,
SASKATOON, - CANADA

REGINA

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc.
Solicitors for Bank of Hamilton, Bradstreets,
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Northern Crown Bank Chambers
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J.A, Allan, LL B, K.C. A. L. Gordon, K.C.
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ALLAN, GORDON & GORDON

Barristers, Solicitors, &c.
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Solicitors for Imperial Bank of Canada
Merchants Bank of Canada
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W. J. Bowser. K.C R L. Reid, K.C.
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Barristers, Solicitors, Etc.
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YORKSHIRE BUILDING
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CANADIAN WAR MlSSIdN AT WASHINGTON

Owing to the removal of many war trade restrictions

Several of the members of the mission have now re-
turned to Canada, mcludmg Mr. Frank Rolph, who has been
chairman of the mission since Mr. Lloyd Harris went over-

on the transaction of business between Canada and the
United States, the work of the Canadian War Mission at
Washington is being steadily reduced.

seas; Mr. R. H. McMaster, of Montreal, and Mr. A. H. Scott,
of Montreal Sir Charles Gordon has been appointed acting
chairman to succeed Mr. Rolph.
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PLANNING BOARD OF TRADE WORK

Members Requested to Submit Suggestions for Plans of
New Organization

The Winnipeg Board of Trade which was recently re-
constituted by an amalgamation with a number of other
civic organizations, is requesting its members to submit
their opinions as to what projects the board should direct
its attention to. As these topics are of interest to boards of
trade throughout Canada, the complete list of suggestions is
given below. Members are asked to choose the twelve which.
they consider the most important:—

Investment of local capital in existing and new indus-
tries.

Agricultural development of Western Canada.

Increased and improved transportation facilities.

Good roads.

Permanent exhibit of natural resources of Western
Canada in board of trade building.

Utilization of city and interurban electric lines for haul-
ing farm products during night period.
¢ Establishment of adequate city market with suitable
transportation facilities.

Municipal auditorium and organ.

Housing problems and conditions.

Establishment of permanent winter carnival.

Modern and commodious office building on present site,
suitable for exhibitions, offices, city and interurban terminal
station, board of trade offices, dining room and auditorium
accommodating 5,000 people.

A Re-establishment of annual industrial and agricultural
air.

Centralization and control of campaigns for money for
public relief purposes.

Federated financing in connection with charities.

Investigate thoroughly and endeavor to have inaugur-
ated in Winnipeg the most modern, efficient and economical
form of civic goverrment possible.

Extension of Winnipeg’s market re manufacturing and
wholesale distribution.

Investigate thoroughly different systems of taxation,
comparing same to the system followed here, for the pur-
pose of securing for Winnipeg a more equitable: system of
taxation.

Revision of taxes and investigation re exemptions.

Publicity campaign on broad lines, setting forth Winni-
peg’s advantages as a manufacturing and distributing
centre, including market, available natural resources, etc.

Advertise the new Shoal Lake water and its advantages
for domestic use; also to industries both established and
possible,

Prevent indiscriminate solicitation of advertising pro-
positions, and eliminate unscrupulous advertising.

Trade _trips: Special business men’s and firms’ trips
th}'ough Winnipeg marketing area, and also to newer dis-
tricts, such as northern Manitoba and the Peace River
country. ‘

Survey showing industrial opportunities in Winnipeg as
well as Western Canada.

Advisability of ¢ivic ownership or control of industrial
sites, not necessarily “free sites,” for new industries, etc.

Fire prevention and salvaging corps. g

Central terminal for all city and interurban electric
railway lines. :

Immediate completion of construction of Hudson Bay
Railway. :

Increased production of milk and other dairy products.

. Extend trade relations with Siberia.

Development of arterial connections with farming terri-
tory and with automobile highways reaching to Winnipeg.

Inaugurate club and dining room features for member-
ship of board of trade.

Development of good fellowship and community spirit

among members. y ’
Conduct of annual spring clean-up and development of

clean city sentiment. » : .
' Camsp:aign to bring conventions and tourists to Winni-

peg.

* Volume &2.

Efforts to secure comprehensive road survey and de-
velopment of a complete highway plan.

Education of both tenant and owner to better housing
methods and encouraging the construction of more ang
better individual homes. -

Campaign to bring new industries to Winnipeg.

Rendering assistance to prospective and existing in-
dustries to insure their permanency.

Stimulation of home buying.

Campaign to educate foreigners, including teaching of
English.

Development of fire prevention and other methods look-
ing to reduction in Winnipeg rates.

Development of plans to relieve traffic congestion, in-
cluding provisions for automobile parking, ete.

Survey of business administration and installation of
improved business methods in various city, provincial ang
governmental departments. 7

Assistance to duly appointed agricultural agents ang
provincial commercial organizations.

Analysis of bonded indebtedness and financial activities
of Winnipeg as a basis for closer control over city revenues
and expenditures.

Maintenance of a close relationship with all public offices
and furnishing expert assistance as required in emergencies.

Analysis of ward improvement activities for the pur-
pose of promoting greater efficiency and economy.

Co-operation with city officials in promoting municipal
health activities.

Constructive educational campaign for greater publie
safety.

Application of expert real estate judgment to various
public interests.

Protection of retail interests and the communi

' through elimination of itinerant merchants and other evils.

Promotion of methods to direct the development of
Greater Winnipeg to best serve the business and transporta.

* tion interests, and the convenience, health and comfort of

all citizens.

Organization of effective transportation bureau of ship-
pers and receivers, wherein members will receive adjust.
ment of claims, quotation of freight rates, and all phases of
transportation matters without expense.

Continued efforts to protect Winnipeg against discrimin.
ation in rates and transportation conditions, and secure rates
and service to which Winnipeg is entitled.

Organize and maintain a free employment service for
both skilled and unskilled labor, for utilization by both em.
ployer and employee. :

Development of plans for providing employment for the
unemployed, and minimizing the effects of unemployment.

SASKATOON’S BUDGET

A reduction in the city assessment of $946,724, an in.
crease in wages to city employees amounting to nearly $50. .
000 a year, and a surplus carried over from 1918 of $34,20§
were some of the important features of the annual budggi
for 1919 presented to the new city council of Saskatoon by
City Commissioner Yorath on January Tth. -

a5 § v .

WAR SAVINGS OR ELSE ANOTHER LOAN

Sir Herbert B. Ames, chairman of the Dominion War
Savings organization, speaking before a meeting of the
Montreal Publicity Association on January 17th, remarkedq
that. unless this campaign was a success, another Victo:
Loan would be necessary. He outlined the connection be
tween the campaign and war finarce, the provision of credi;
for purchases in Canada, etc. The results attained in Great
t1)3rit_;ain a}l;xd the ﬁjnilfiedh States had been remarkable,

usiness houses should, he said, have thrift an 'Vingg
stamps for sale. And e R

]
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The Imperial
Guarantee and Accident =Y ey LONDON

Insurance Company GUARANTEE AND
of Canada ACCIDENT COY.

Head Office, 46 KING ST. WEST, TORONTO, ONT. o Limited
IMPERIAL PROTECTION ESTABLISHED 1869 Head Office for Canada)
Guarantee Insurance, Accident Insurance, Sickness TORONTO
Insurance, Automobile Insurance, Plate Glass Insurance. .
Employer's Liability Personal Accident Sickness
A STRONG CANADIAN COMPANY Elevator Fidelity Guarantee Court Bonds
Paid up Capital - - - $200,000.00 Contract Internal Revenue Teams and Automobile
Authorized Capital - - - $1,000,000.00
Subscribed Capital - - - $1,000,000.00 AND FIRE INSURANCE

Government Deposits $111,000.00

B et Nacol ' THE EMPLOYERS’

Accident Insurance  Sickness Insurance  Plate Glass Insurance
mh:r Insurance Automobile Insurance Guarantee Bonds LIABILITY ASSU RANCE CO R PO RATlON
The Oldest and Strongest Canadian Accident Insurance Company OF LONDON, ENG. LIMITED
Teronto Montreal Winunipeg Calgary VYancouver ISSUES ; ;
Personal Accident Sickness
Employers’ Liability Automobile
Workmen’s Compensation Fidelity Guarantee
T. B. REDDING, B. M. WHITLRY, i ici
P. n.;:gzh 3 B % L | Swremry_la'mu" and Fire Insurance Policies
‘v A C C. W.1. WOODLAND
canada Securlty ssurance Ompany General Manager for Canada and Newfoundland
HAIL DEPARTMENT Lewis Building, JOHN JENKINS, Temple Bldg.,
CALGARY X o ALBERTA MONTREAL Fire Manager TORONTO
ESTABLISHED 1809 COMMENCED BUSINESS 1901
Total Funds Exceed Canadian Inv ts Over RECEIVED DOMINION CHARTER 17th June, 1908
' $109,798,258.00 ; $9,000,000.00 Capital Stock Authorized and Subscribed Capital Stock Paid Up
Capltal Authorized - - - $29,200,000.00 $500,000.00 $174,762.70

Amount Subseribed for - - 21,900,000,00

S iR o e T The Occidental Fire s
NOl'th BrltlSh and Mercant]le . INSURANCE COMPANY Chee

Under the control of the

INSURANCE COMPANY North British and Mercantile Insurance Company : ‘
DIRECTORS RANDALL Davinson, President
W, MoMasTER, Esq. G. N. Mo~ceL, Esq. E. L. Prass, Esq. C. A. RICHARDSON, Vice.President and Scoretary
Head Office for the Dominion: MONTREAL DIRECTORS:
Agents in all the principal Towns in Canada 8. B. RiCHARDS 8. G. Domsox W. A. T. SWEATMAN

RANDALL DAVIDSON, ‘Manager Fire Department Head Office; WINNIPEG, MAN,

H. K. BOYD, Manager Life Department Agents Required at Unvepresented Points
Byans & Gooch, Resident Agents, Toronto, 26 Wellington Street East Resident Agent, Toronto, Bryce B, Hunter, 51 Yonge Street

General Capital Subscribed - $500,000  Automobile _ Bm lh{ @

Fire ettt TR Insurance JS) -! -Il \I—L’l

fasurance, Wi Firowad FIRE INSURANCE COMPANY

Accident 4 / Theft MONTREAL

Health Liablity Authorized Capital, $2,000,000.00 '

Fiddlity ll;roperty ‘Subscribed Capital, 1,000,000.00 R

Bonds Snage Paid-up Capital, 247,015.79 Tl

Plate Collision !

Glass ANTPEGIMANITO | Boiler General Fire Insurance Business

Barglary AR | Explosion Transacted

A E.Ham, Vice-President : Home Orrice

J 0. Meux, Sec.-Treas. 10th Floor, Electric Railway Chambers THEODORE MEUNIER, Manager 2
Good Openings for Live Agents ? S /
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FUNCTIONS OF A TRUST COMPANY

An Address Before the Rotary Club, Toronto, on Friday,
January 17th, 1919

By J. J. GiBsSoN
Managing Director, Chartered Trust and Executor Co.

There is a certain amount of popular confusion regard-
ing the range of functions of trust companies in Canada.
This may be partly due to the fact that trust companies of
the United States fill a different field than do the Canadian
companies. There the powers of the trust company include
practically those of commercial banking business, whereas

" trust companies in Canada are restricted by law in the in-

-

vestment of their own funds to mortgages on real estate in
Canada, government and municipal debentures and certain
classes of stocks and bonds, and in the investment of trust
funds in their possession they are still more narrowly re-
stricted, being confined to first mortgages and to government
and municipal debentures, unless the creator of the trust
authorizes other investments.

A Canadian company may not accept money on deposit
subject to withdrawal without notice, and may not lend on
personal security and by these prohibitions it is forbidden
to carry on what are the essential parts of a commercial
banking business.

American companies also enjoy pretty much the same
powers as Canadian companies do, and these are broadly to
act as a trustee for the fulfilling of any lawful trust, which
includes all the following powers or functions: (1) Acting
as executor of wills; (2) administrator of estates; (3) trus-
tee under bond mortgage; (4) transfer agent of stocks; (5)
escrow agent; (6) trustee of marriage or other settlement
agreement; (7) liquidator of insolvent companies; (8) as-
signee for the benefit of creditors; (9) receiver; (10) com-
mittee of a lunatic; (11) guardian of orphan children; (12)
fiscal agent; (18) agents for management of property; (14)
agents for the sale and purchase of real estate; (15) custo-
dian of property.

I think that in the popular mind trust companies are
somewhat confused with loan companies. In Canada loan
companies have none of the above powers. Their business
is simply that of lending money on real estate mortgages,
and they are empowered by law to issue their debentures for
given terms of years for funds which they may use for the
purpose of mortgage investment. The Loan Corporations
Act provides that these debentures shall be a first charge
against all the assets of the company. Trust companies,
however, are forbidden by law to issue debentures as well
as to receive money on deposit.

Let me now briefly describe the functions which I have
enumerated above:—

Executor of Wills

First, and most important, is that of executor of wills.
Every business man recognizes the necessity of giving his
best ability and constant attention to the work of providing
an estate for the maintenance after his death of those who
are dependent upon him, but how many of them give the
same attention to arrangements for handling and conserv-
ing that estate in the interest of his dependants after his
death? The making of a will is a matter that should be
given most careful consideration, and inasmuch as this doc-
ument is to govern the conduct of its executor, it is highly
important that it should be carefully and skilfully drawn.
Two prolific sources of trouble exist in connection with the
meking of wills. First, the improper drawing of the docu-
ment and second, the naming of the wrong person to ad-
minister it. Your lawyer should draw your will and a trust
company should be executor, especially if it creates trusts
extending over a term of years.

A personal executor may die before his duties are per-
formed. A trust company does not die. An individual ex-
ecutor may become incompetent through sickness, infirmities

. of age, or failure of his powers; these things do not befall a

trust company. His own affairs may become embarrassed;
he may move away to other parts and above all he may have

. '\).
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no experience regarding the more or less technical duties of
an executor. A trust company is not only experienced, but
has financial responsibility beyond that of the great majority
of personal executors. Indeed, every advantage is with
corporate executor, provided one is satisfied of-the h

and competency of its officers, particularly as the remuners-
tion allowed by the court is no more than that given to an
individual executor.

Indeed, most trust companies are prepared to give an
estimate of the cost of administering the estate in advance
if the nature and extent of the estate and the terms of the
will are given. A trust company maintains a staff of men
experienced in the special duties involved in administering
estates. .

Administrator of Estates

If no will is made and an estate is left, the courts per-
force appoint an administrator and in a great many of sueh
cases a trust company is appointed. Those trust companies,
who are approved by order-in-council of the provincial gov-
ernment, may be appointed by the courts without giving
security, whereas a private administrator is required to
bonds, usually twice the amount of the estate involved.
administrator is bound to administer the estate promptiy
and to distribute it among the heirs strictly in acco
with the Devolution of Estates Act. The law does not allow
any deviation from the prescribed basis of division no mattey
what the special needs or claims of one heir may be as
against the others, hence the great importance of making
a will.

I have in mind the case of a man who died without mak.
ing a will whose estate amounted to several hundred" thoys.
and dollars. Our company was appointed administrator ang
were unable to make any provision for an aged maiden sis.
ter to whom he had 'always given a monthly allowance, be.
cause having left a widow and children the law provides that
all the estate should go to them. If this man had made
will, beyond a doubt he would have made provision for ﬂn:
sister and also have made ample provision for his own widow
and children.

Trustee of Bond Issue

Where a company or individual desires to borrow a 1a
sum from a number of people and give each of them
security of a mortgage on his property without one havi
priority over the other, the method is to give a bond mort.
gage or trust deed to a trust company for the total amount.
The trust company then issues bonds to the investors to
amount of their loan and these bonds are really certificates
that the investor has an interest to that extent in the
company’s mortgage, and, in addition the trust com
represents the bondholders and in case of default acts ix’:
their behalf and on their instructions. A corporation bong
is really a part interest in a mortgage on real or persong)
property or both.

Transfer Agent for Stock Issue

A company whose shareholders are numerous and wh

stock changes hands frequently, usually appoints a o8

company to keep its stock ledgers and make its transg:
The advantage is that the trust company knows what con

‘stitutes a proper transfer; knows what is required in

of the transfer of the stock of a deceased person; when s
may not be transferred; what the Government Transfer
Act requires, ete. It is also a guarantee to the public againsg
the over-issue of stocks or the fraudulent issue by dishonm
officials. . ;
Escrow Agent
A trust company ‘is usually named to hold documents

or other valuables that are the subject of some contra,
when the valuables are not to be delivered until certain con..

. ditions are fulfilled. The purchaser knows by this arra.

ment that he can be assured of the delivery of his pro

when he has fulfilled the conditjons and that the vendoy ;

unable to make any use of the property in the meantime -
Where property is set aside for the benefit of a 5

but it is not desired that this person should have control of

the corpus or principal, it is usual to commit the pro

to the care of a trust company by a trust deed setting out

el 2b
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il : Pennlless Old Men

You know many of them—men who in
their prime made plenty of mon g but

who spent as freely as they earne
age finds them in a sorry plight.

You can escape their bitter experience if you
will. A few dollars saved each year and in-
vested in an Imperlal Endowment will provide
for your comfort inold age. Or it will take
care of your family should death call you early.

Write for a free copy of our very mtcrcstmg
booklet entitled ‘‘Penniless Old Men.”” Address:

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE TORONTO
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H. H. CAMPKIN J. A. THOMPSO|N

Insurance, Loans, Bonds, Debentures and Real Estate

Agent for Canadian Pacific Railway Co. Lands,CanadaNorth
West Land Co. Lands, Hudson's Bay Company's Lands,

1753 Scarth Street - REGINA, Sask.

Government and Municipal Securities
Western Municipal, School and Saskatchewan Rural Tele-
phone Co. debentures speclalized In,
CORRESPONDENCE INVITED

Union Bank Building - WINNIPEG

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

J. S. DENNIS, President, JAMES W, DAVIDSON, Vice-President.

The Western Agencies & Development Co.

Limited
Gilt Edge Farm Mortgages netting the investor 77 for ule

Calgary, Alberta, Canada

J. R. McINTOSH

Investment Broker Experienced Valuator
ADVICE TO EDMONTON PROPERTY OWNERS.
FARM LAND IN THE EDMONTON DISTRICT
is a promising investment at present.

TEGLER BLDG. EDMONTON, ALTA.

TOOLE, PEET & CO., Limited

- INSURANCE AND REAL ESTATE
MORTGAGE 'LOANS  ESTATES MANAGED

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

Hettle-Drennan Co., Limited

Bankers
Administrators, Assignees, etc.

Insurance and Bonds

Rental Agents Money to Loan

J. 0. HETTLE, Manager SASKATOON
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the terms upon which it is held and the uses to which the
company must put the income and eventually the principal.
When- a joint stock company becomes unable to pay its
credits the law makes provision for winding it up; either by
its own resolution or by a judgment of court. In this case a
liquidator is appointed whose duty it is to realize the assets
and after paying all expenses of the liquidation, to pay first
preferred creditors and then ordinary creditors pari passu.

Assignee for Creditors

In the case of an insolvent individual or partnership the
usual proceeding is to make an assignment to an assignee
for the benefit of creditors and the assignee then proceeds in
much the same way as in a liquidation. In both cases it is
usual to appoint a small committee of creditors to act with

. the assignee as a sort of consulting committee. The function
of an assignee or of a liquidator is, of course, to realize all
‘the assets of the insolvent as promptly as may be and to
distribute them fairly and equitably among the creditors, so
that no one creditor gets an undue advantage over the other.

Receiver

Where a company becomes unable to pay its creditors
and it is evident to wind it up and sell its assets would mean
a heavy sacrifice of values, while the creditors are not willing
that the company should continue to be operated by its
owners, the court will appoint a receiver whose duty it is to
carry on the business treating all creditors alike, until either

. the creditors are all paid and the property restored to its
owners, or it becomes possible to realize by sale the full
value of the assets, or till for some other reason the inter-
ested parties decide to terminate the receivership.

It sometimes becomes necessary for the courts to pro-
vide a guardian for the person or property of a lunatic or
orphan children. Usually a trust company is selected in
such cases.

: Fiscal Agent

A trust company is experienced in the investment of
moneys in sound investments, and is the most suitable agent
to be entrusted with the care and investment of the funds
of those who, because of their own inexperience, or because
they are travelling, or ill, or engrossed with other things, do
not wish to be encumbered with the care of their own funds.
It is not uncommon, either for persons to turn over their
property to a trust company to manage, during their absence,
illness, or their pre-occupation with other duties.

Real Estate Agent

Practically every estate involves some real estate among
its assets which has to be disposed of. It is necessary, there-
fore, that a trust company should have a real estate depart-
ment including men competent to estimate the proper value
of real estate, and able to sell it to the best advantage. This
department makes valuations as ‘the basis of the company’s
own mortgage loans and buys and sells real estate as the
agent of clients, but the company itself does not deal in real
estate on its own account. This department also makes valu-
ations for clients, assists in real estate arbitrations and is
censulted by clients to study their real estate problems and
advise them. In addition to advising as to location and site
it is sometimes possible from a purely real estate point of
view to make very valuable suggestions to clients as to the
type of building, having in mind the possible need of con-
verting to other uses, etc., where such suggestions would
never emanate from an architect or builder.

Custodian of Property

Most trust companies maintain a burglar-proof vault
These boxes can only
be opened by the owner, and the boxes are open to him from
9 o’clock till 5 o’clock, and the boxes are rented at from $2
per year up. 4

In all these functions the trust company officer is acting
in confidential relations, and he must learn to keep the busi-
ness of his clients absolutely private and confidential. He

‘becomes the possessor of private information, and it is just

as much his duty to preserve that confidence as it is to deal
honestly with the property or funds which he holds in trust.

THE MONETARY TIMES

Volume 62.

WANT AMENDMENTS TO COMPENSATION ACT

The Alberta Federation of Labor on January 10th adopt-
ed the report of the Workmen’s Compensation Act commit-
tee, recommending to the legislative amendments to the aect,
by which the entire schedule of compensation would be in-
creased 100 per cent., and widening the scope of the act to
include railway employees and all wage earners, and to take
into consideration all diseases covered in the British Work-
men’s Compensation Act. The railway mechanics shopmen
have signified a desire to come under the act, although the
railway brotherhoods have previously held aloof.

EDMONTON’S FINANCIAL POSITION

The city will be in the market in the future for a total
of $3,500,000, according to a decision reached by the couneil
recently. The money is needed, or will be needed, to pay
certain current expenses. The intention is to endeavor to
give some assistance to holders of property who'are unable
to meet their payments at the present time.

The city does not expect to ask for this money at once.
The sum of one million dollars will be obtained as soon as
convenient and the balance during the year 1919, at such
time as the market may seem to be favorable.

Five-year treasury bills, probably bearing six per cent.
interest, will be offered as soon as possible. These will bhe
for one million dollars, and the taxes for 1918 will be be-
hind them. Behind the issue of the remaining $2,500,000
will be the taxes for 1919. At the present time the bank
overdraft is $722,000. ;

The debt of Edmonton is about fifteen million, and the
ginking fund amounts to $414,000. Last year $6,000 was
borrowed from the bank to cover part of the sinking fung
payment.

QUEBEC PROVINCE HAS SURPLUS

The Quebec Provincial Legislature opened its third ses.
sion of the fourteenth legislature on Jan. 21st.

Due chiefly to the large succession duty collected on the
estate of the late Sir William Macdonald, a surplus of oyey
two millions was reported, but it is to be taken as under.
stood that such an amount is not a precedent for future
years. This surplus will enable the government to provide
for less productive years to come, for there are no such large
estates in prospect for the government to levy upon.

The treasury will not only have to content itself with-
out such large successions, but will have to provide for “dryn
years in the sense that the large annual revenue from the
liquor traffic will cease.. This will not be seriously noted
even in the session of 1920, for an end is not to be written

‘on this kind of revenue until May 1st, 1919, and the financia)

year which closes on June 30th, 1919, is the one which ijg
presented to the legislature at its 1920 session, or even tq
a session held late in 1919, should there be two sessions in
one year, as sometimes happens.

Liquor brought the Government for the financial yegy
ending June 30th, 1917, a total of $805,904, made up chiefly
of $244,789 from hotels, $214,217 from restaurants, and
$236,918 from retail liquor shops, and the total to June 30th
1918, is approximately the same, for while there was a re-'
duction of fifty hotels and restaurants, and a larger numbey
of retail shops in Montreal, the chief source of liquor rey.
enue, the license on the remaining places was raised so that
the government would not suffer loss. >

The government will lose money, through prohibition in
a lump sum from the fact that some years ago, when the
policy of cutting down the number of hotels and restaurants
in Montreal and the city of Quebec, was adopted, the govern.
ment gave compensation to those who lost their licenses
The government paid out the money, and has been recouping'
itself by special additions to license fees on places remain-
ing. However, there is still a sum of $405,526 due the gov-
ernment on the amount it paid out, and with no hotels in
existence most of this will be lost.
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EXCELSIOR
INSURANCE LIFE (?OMPA‘NY

Established 1889

i

Results for 1918 Show
Strong Financial Position Maintained

Income - : - - - $1,207,316.18
Assets for Security of Policyholders $5,210,841.21
Surplus on Policyholders’ Account - $ 733,979.21

(Paid-up Capital Not Included)

One Hundred and Thirty-one Dollars of Assets for every
One Hundred Dollars of Liability.

N. B.—Average rate of interest
earned—6-72%.

Copy of Full Annual Report Mailed Upon Request.
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e O remey | “Victories” Now Listed!

* Premiums
Agency Contracts —_ Proﬁtab]e All maturities of Victory Bonds are now listed on Toronto

Stock Exchange, giving sellers a ready market at mini-
mum expense.

AGENT§ WANTED ; . Buyers are also assured ofvu close market.

Orders either way promptly executed. For prices, see
recent transactions on Stock Exchange.

Gresham Life Assurance Society GRAHAM SANSON&@ ,

. LIMITED 7 INVESTMENT BANKERS™
Head Offlce for Canada ole MONTREAL Members Toronto Stock Exchange
Established 1848.  Funds Exceed $50,000,000 Toronto General Trusts Building. Main 388 Toronto

- .
Agents, Are You Satisfied ?
We have one or two choice vacancies for District Managers in Western
Ontario. If you are ambitious to improve your position, and grow with a
strong, progressive Canadian Life Insurance Co., write inconfidence.

H. A. KENTY, Superintendent of Agencies

Amid the uncertainties and changes of the THE CONTINENTAL LIFE INSURANCE CO.
times your Crown Life Policy will always stand TORONTO, ONTARIO
out as a Rock of Protection to your loved
ones—and a splendid investment during your , \
life time. \

" Let us send you some new Insurance facts

Ask the Subscription Department

Crown Life Insurance Go., Toronto S e o R

Agents wanted in unrepresented districts 63
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Record of Municipal
Financing and Activities

Three Rivers, Que.—Tenders will be received up till Jan-
uary 27th, for the purchase of $40,000 bonds.

St. Boniface, Man.—The council has accepted the report
of the finance committee advising to borrow $200,000 from
the St. Boniface sinking fund and $100,000 from the Bank
of Hochelaga.

Sherbrooke, Que.—Messrs. Spitzer, Rorick and Co., of
Toledo, Ohio, have been awarded a block of 6 per cent. 5-
year electric light bonds, to the amount of $90,000 at 97.50,
a basis of 6.59 per cent. ‘

Montreal, Que.—The city of Montreal 5-year gold bonds,
which are now listed on the stock exchange, are quoted as
follows: Issue maturing December 1, 1922, 1012%4-100%; issue
maturing May 1, 1923, 10114-100%; issue maturing Septem-
ber 1, 1923, 100%-99%.

Carleton County, Ont.—A meeting of representatives of
the different townships of Carleton County was held in Ot-
tawa last week. The object of the gathering was to form a
municipal association in the county of Carleton, which can
have periodical gatherings for the discussion of the numer-
ous problems affecting the management of the townships.

Essex County, Ont.—The Essex Border Utilities Com-
mission, representing a number of associated border muni-
«cipalities, received ten bids, nine of them above par, for
$210,310 6 per cent. debentures, for construction of inter-
cepting sewers to serve Ford, Walkerville, Windsor, Sandwich,
Sandwich West and Ojibway. The successful tender, that of
Morrow and Jellett, of Toronto, was 8.16 points above par.
The debentures will be paid in 80 equal annual instalments.

The following is a list of tenders:—

Morrow and Jellett, Toronto .............. 103.16
Wood, Gundy and Co., Toronto........... 102.38
C. H. Burgess and Co., Toronto .......... 102.17
Canada Bond Corporation, Toronto ....... 102.166
Zmilius Jarvis and Co., Toronto.......... 102.13
Brent, Tovell and Co. and W. A. Mackenzie
ANd-00,, Torontol B v . L ih o i et i 101.81
Mulholland, Bird and Graham, Toronto.... 101.48

Township of York, Ont.—The township of York has se-
cured a good price for their bonds. Three issues were made
according d¢o three separate by-laws, but they were all sold

at the same price. They were debenture bonds, all for water- -

works purposes. The first was for $4,864, the second for
$49,497, and the third for $21,171, total $75,515, payable in
equal annual instalments with interest at the rate of 6% per
cent, per annum. /Amilius Jarvis and Co., of Toronto, were
the successful tenderers, the price being 103.95 and interest.
The yield, therefore, is about 5% per cent. The following is
the list of tenders, all bidders of Toronto:—

A JarvisandiOo. L, 0 SO PR 103.95
Canadian Bank of Commerce, for $25,000 . 103.75
CliiHi Burgesaiand I Cor i il ¥ 20 vy ok 103.71
McDonagh, Somers and Co. ......... 103.617
Housser;! Woodvand! Co. S tn b i 103.487
Toronto Mortgage Corporation .... ..... 103.44
Wood, Gundysand i Ca.il it i s il 103.32
Morrow and Jellett ............. KRt 103.27
R. A. Daly and Co."...... R 103.27
Canada Bond Corporation .............. 103.156
W. ' Le MceKinnon: and <Cal . .0 i oioidvs . 103.14
Brent, Noxon and:Co. i u siiasin tas oy s 103.07
R, C. Matthews and Co. w0 i08 el ke 103.03
GiAL Stimson” And i Codr et S i g ooy 103.02

AR TAmes And G0 ik P e 103
Turner, Spragge and Co. ............... 102.92
Dominion Securities Corporation ........ 102.780

Calgary, Alta—With an increase of approximately
$450,000 over 1917, the taxes collected in the city for the
year 1918 will total about $250,000 short of the estimates
on which the expenditures for the year were based. While nat-

M
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urally somewhat disappointed at the shortage, as it had been
hoped receipts would equal expenditures, City Treasurer
Mercer points out that the 1918 receipts are the largest in
any year since 1913, and the improvement over the preced-
ing year is most satisfactory in view of local conditions and
the fact that the anticipated tax sale was not held.

NEW BRUNSWICK TO ISSUE BONDS

The province of New Brunswick will call for tenders for
$450,000 of 15-year 5% per cent. debentures, up till Febru-
ary 1st.

BOTH VICTORY BONDS NOW LISTED
The Victory Loan of 1918, as well as that of 1917, jg
now open to trading on the Toronto Stock Exchange, its
two maturities—those of November, 1923, and November,
1933, have been listed.

REGINA WINS SUIT -

The Regina School Board has been awarded $20,000 and
interest at 6 per cent. against Spitzer, Rorick and Co., in the
United States District Court of Ohio. This award is to re-
compense the school board for loss in purchase price, when
the bond house refused to accept delivery of full $500,000
issue, and the board had to sell elsewhere cheaper.

PROVINCE OF ONTARIO BONDS

The National City Company, New York, which has just
recently formed a Canadian organization with an office in
Montreal, and in the very near future will secure investment
banking quarters in Toronto, has purchased $3,000,000 Pro.-
vince of Ontario 3-year 5 per cent. gold bonds. With its
associates in this transaction, Harris, Forbes and Co., of
Montreal, and the Equitable Trust Co., it is making a publie
issue in the United States.

EDMONTON BROKERS ANNOUNCE ENLARGEMENT

The W. Ross Alger Co., of Edmonton, has absorbed the
local stock brokerage interests of Aiken and Co., and
also completed arrangements with the New York firm of
Logan and Bryan for a private wire service to Edmonton,
The Alger services through the New York firm will give
them direct wire connection over 32,000 miles of leased Wire
touching all the large financial centres in eastern Canada &n(i
the United States.

J. A. Anderson, manager of the Canadian Pacifie Rail-
way telegraph in Edmonton, has retired from that service to
take charge of the wire for Alger and Co., and Mr. Aiken
whose business is being merged into that of the latter com'
pany, will be manager of the stock department. G. P, Nance-
cashier of the National Trust Co., will have charge of the
accountants’ department. 2

Mr. Alger will continue to direct the firm’s bond busi
ness, and will have as assistant Mr. P. Ponton, late of ﬁ;
accoi'i‘r;ltar;‘lt's depﬁ.rtrlnent of Revillon Wholesale. ‘ 2

e firm will also specialize in the cash grain busi
which will be under the management of Mr. E D. Sc::ltl.ess'

New offices for the reorganized company will pe taken

in the Agency building, Edmonton. Quotations will be avail.

able on the stock board from New York and Montreal s

and bonds, and from Winnipeg, Chicago and Minneapolig
grain and provision markets. It is claimed that a service of
these proportions has never before been available in any city

west of Winnipeg.

The Royal Bank of Canada has opened branches at
Langley Prairie, B.C., and Quinpool Road, Halifax. :
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Wood, Gundy & Company

Government and
Municipal Bonds

Montreal New York Toronto Saskatoon I.ondon

KEEP INFORMED

Investors will be interested in our new Booklet of Investment Securities.
Among other valuable information, it contains latest available earnings, financial
position, etc., of many of Canada’s most prominent industrial enterprises.

Write for a copy today

ROYAL SECURITIES CORPORATION LIMITED

164 St. James Street

MONTREAL
7% PREFERRED SHARES '
ORI ° v
" Maritime Telegraph and v ictory Bonds »
: even at advanced prices are
Telephone Company’ Ltd. still exceedingly attractive.
The Telephone System of the Province of Nova Scotia We would® appreciate being

favored with your orders.

i R. A. DALY & CO.
Standard Bond Corporation, Ltd. BANK OF NOVA SCOTIA BUILDING
HALIFAX, N.S.

A GILT-EDGED INVESTMENT

For Bonds and Securities pertaining
more particularly to Eastern Canada

CANADIAN BONDS CORRESPOND WITH

AND DEBENTURES W. F. MAHON & CO. Halifax, Canada

BOUght, Sold and Appraised R e U L S A B TSN R A R TR A
s AR Six per cent. Debentures
222 St. James Street o MONTREAL Interest p“nbhi’t;:gc?l::luyo:t::;li‘::::i':):.bmk' in Canada.

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg
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Montreal and Toronto Stock Transactions L Montreal Bonds (Continued) Opened| Closed | Sales
Stock Prices for Week ended Jan. 22nd, 1918, and Sales. Second Dominion War Loan.......ococeemurnecensisinnas 6 $400
Montred] figures supplied to The Monetary Times by Messrs Burnett & Co. ’\r\;"'d Dominion War Loan...........cooeanencense srnoes ‘81 gf 13ma
St. Sacrament St., Montreal. Toronto quotations ™" and interest.’ v.""“m“k """"""" . fe TR A e 3 18700
ictory Loan, 1922, .....oeiiiiiiaocnnnnnann e 100 g *6T50
"~ Montreal Stocks |Opened| Closed | Sales TR | Thoeestt ool 1 WL
ﬁbmb'ﬂ']h ----- e 25 o 1A A R T A a0l 1013 |;oese
mes-Holden . g 244 * BOBT S s Sue s s an hasoTNas s S B TS 103 10
PY : i 4 1 | ik | 10
stos Corporation 2 "8ib | e Toronto Stocks Asked | Bid | Sales
Atlantic Sugar 258 24 153 Ames-Holden. R S R T B
8 2 14 | 6y, 120 ; e pref.| 76} il 10
Bell Telephone : 130 Ve 4 2 American Cyna oy AL
Brompton...........zn A1 %9 209 Be)l Telephone..... 1 . £533
(B:rlxiéunA = e wee] 02 51% Lo garcgllonu. AL 113 i‘a'i
7 razilian...
b 23 g {,wo British Columbia g and Paeking .... =) 53 200
/ Canada Cement... Bod 65 w7 Canaaa Bread.. BT R S R TeA iy T A PR 233 ‘iis
G . .
Canada Cottons. .. ) Gy J_,_.J Canadian Car & FOUNAXY vevvnaaesnnsmnnnnamnnssssiesss 553 165
Canadian Converters.. . 4 P S e TR B g e e R T U AR 3 v
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W. L. McKINNON DeaN H. PETTES

WE WILL BUY

VICTORY BONDS

Purchase price will be
guoted on request.

W. L. McKINNON & CO.

McKINNON BLDG., TORONTO

BURDICK BROS. & BRETT,

LIMITED
Stock and Bond Brokers

Hotel Vancouver Bldg.
VANCOUVER, B.C.

Pemberton Bldg.
VICTORIA, B.C.

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

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED
Whalen Building, PORT ARTHUR, Ontario

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A. H. Martens & Company

(Members Toronto Stock Exchange)

ROYAL BANK BUILDING, TORONTO

Harris Trust Bldg.,

61 Broadway,
Chicago, Il

New York, N.Y.

OSLER & HAMMOND, RiNciat 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

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

O

DEALERS IN
Government, Municipal, School Bonds
AND ALL LISTED STOCKS

Special attention given to orders for

VICTORY WAR BONDS ‘and
WESTERN SECURITIES

W.Ross Alger & Company
INVESTMENT BANKERS %
McLeod Building, Edmonton, Alberta |
I A ;m

CANADA’S VICTORY LOAN

% BONDS

Free of all Income or other Dominion
Taxes

Correspondence Invited

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS

CALGARY CANADA

OLDFIELD, KIRBY & GARDNER
. INVESTMENT BROKERS
Brasinesr BASKATOON AND CALOARY M AN NIBEG

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

H. MILTON MARTIN

Real Estate, Insurance and Financial Agent
Properties Managed Valuations Made
EDMONTON ALBERTA

729 TEGLER BLDG. P.O.DRAWER 998
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New Heads of Leading Trade Boards

JOHN BAILLIE
President, Montreal Board of Trade
(Monetary Times Photo)

KENNETH J. DUNSTAN
President, Toronto Board of Trade
(Monetary Times Photo)

MANITOBA GOVERNMENT’S RECORD

Prohibition—Education—Franchise—Workmen’s
tion—Taxation—Minimum Wage

Compénsa-

During the course of an address at the annual con-
vention of the Manitoba Grain Growers’ Association, the
Hon. Edward Brown, provincial treasurer of Manitoba, in
referring to the Provincial government’s record, said:—

“During the last five years there have been many im-
portant legislations passed by the Province of Manitoba.
We were the first to bury the liquor traffic, and we have
been the province to set the lead for the others in many
similar instances.

“We were the first to insist on English being taught
in all the schools, and in the rural districts we have seen
to it that the new school, the teacher’s house, and the
financial arrangements for them have been made. We spent
$§§0,000 more on educational purposes than was spent in
1913.

g “We were also first to declare for the absolute equality
of women in the matter of the franchise.

“If a breadwinner fails now, the woman of the home
has no longer to go out and work and allow the kiddies to
drag around. The government steps in under the Mothers’
Allowance Act. This is the most humane piece of legislation
ever passed by any government. This year we intend to
vote $200,000 for this work. '

“This is also the first province in Canada to get a rural
survey of health conditions ‘and to press for the improve-
ment of the character of its citizens from a physical stand-
point. We intend to spend $50,000 on it this year.” Hon.
Mr. Brown also alluded to the Workmen’s Compensation Act
by which a man could get a claim for compensation settled
without spending five cents, also to the fair-wage clause on
all government contracts. He then touched on the minimum
wage for women and girls.

“These are measures to improve social conditions. Per-
haps the government has been over-zealous by trying to do
so much in so short a time, but we believe the efforts have
been in accord with the wishes of the people,” he said.

——
—

Referring to taxation, he said that the government giq
not ask for one dollar in new revenue in 1915, 1916,
1917, but last year they had established a new principle.
They. taxed amusements. This was not an ob]igatory
because the man who did not want to pay it did not have
to go to a-theatre. They were not by any means the firge
province to do it. The tax on unoccupied lands, he u
was aimed to increase production and had succeeded.
year they had taken a step towards direct taxation by plac.
ing a mill on every dollar of assessable property. Even the
old and wealthy province of Ontario had taken up this form
of taxation and had placed a mill on the dollar, Saskatche.
wan and Alberta had 2 mills.

“Taxation is a very broad subject,” went on My, Bro
“We have attempted to get at it properly and we believe we
are nearer to asking the man to pay who can afford to
We have a commission to sit on the whole subject and we
expect it to report shortly.”

“Manitoba is not only the premier farming province, pg
is a manufacturing province with the cheap power and Sa.ti
factory labor market right here, also the wealth of miney.
als which make it the envy of many others.”

NEW PRESIDENT TORONTO BOARD OF TRADR

The nomination meeting of the: Board of Trade
held on January 13th, the president, Mr. C. A. Bogert, pre.
siding. The following were elected by ‘acclamation: Presi
dent, K. J. Dunstan; 1st vice-president, C. Marriott; 2né
vice-president, W. H. Alderson; treasurer, Edward Hay’.

The nominations for the council, 15 to be elected, we
as follows: J. D. Allan, A. R. Auld, Hugh Blain, C, A. ot
gert, James A. Catto, Lieut.-Col. W. F. Cockshutt, M.p.
W. Eaton, Geo. W. Hambly, W. J. Heaven, Arthur Hev'vi

'J. S. McLean, W. W. Near, Douglas Ponton, J. Allan Ross
»

H. G. Stanton, C. O. Stillman, C. W. Wilkinson, -

Price Bros. & Co., Ltd., will seek éuthority to increase
its capital stock from $5,000,000 to $10,000,000. .

it S,
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NEW INCORPORATIONS

[b-&a Company, With Head Office in Montreal, is Twenty-
" Million Dollar Company Recently Formed

The following is a list of companies incorporated dur-
ing last week, with the authorized capital and the names of
the provisional directors:—

Ottawa, Canada.—Travers Aprons, Ltd., $40,000; R. H.
Parmenter, A. J. Thomson, W. S. Morlock.

Hamilton, Ont.—McCoy Auto Lock, Co., Ltd., $100,000;
A. H. Gibson, J. B. Peene, A. M, Herriman.

St. John's, Que.—Canadian Potteries, Ltd., $500,000; J.
MaeNaughton, J. G. Cartwright, E. M. Isgar.

Amherstburg, Ont.—Brunner Mond Water and Gas Co.,
Ltd., $200,000; S. G. Crowell, G. G. Paulin, R. Gowans.

Quebec, Que.—The Quebec Forest Protective Associa-
tion, Ltd., $10,000; R. P. Kernan, W. G. Power, E. Wilson.

Wingham, Ont.—Aero Cushion Inner Tire and Rubber

. Co., of Ontario, Ltd., $300,000; L. Kennedy, J. Button, T. R.

Winnipeg, Man.—Standard Packing Co., Ltd., $200,000;
J. Fielding, C. C. Lane, J. C. Kyle. Sample Shoe Store Co.,
Ltd., $20,000; T. P. Jackson, B. L. Deacon, J. A. Drummond.
Ottawa, Canada.—Canadian Records Press, Ltd., $50,-
000; G. V. Green, H. B. Morton, B. F. Bowler. Travers
Ltd., $40,000; R. H. Parmenter, A. J. Thomson, W.
8. Morlock. § :
Toronto, Ont.—Canadian Cartridge Co., Ltd., $1,000,000;
R. H. Parmenter, W. S. Morlock, S. D. Fowler. Holsum
Bread Co., Ltd., $40,000; G. L. Crooke, W. E. Lear, E. C.
Sydney. Oakdale Investments, Ltd., $40,000; A. W. Holme-
stead, J. L. Ross, A. R. Kinnear. British Films, Ltd., $50,-
. G. M. Orr, W. Field, M. Jackson. Dominion Sewer
and Clay Industries, Ltd., $1,000,000; J. 8. Duggan, B.
H. L. Symmes, W. B. Sturrup. Griffin Theatres, Ltd., $300,-
000: G. R. Sproat, C. H. Kemp, R. G. McClelland. Paper
Pm;lnctl. Ltd., $250,000; G. Cooper, J. H. Spence, E. Staples.
Boat and Engine Exchange, Ltd., $100,000; C.
O'Peters, J. J. Main, J. G. Pickard. Clark Pressed Metals,
Ltd., $100,000; F. Richardson, J. W. Bicknell, W. B. Sturrup.
Union Iron and Metal Co., Ltd., $100,000; J. O'Neill, J. C.
A. Davis. ' : >

ll:;ltreal, Que.—Duclos, Ltd., $10,000; L. H. Duclos, J.
B. Berard, J. D. Lajeunesse. New York Dental Co., Ltd.,
,000; E. Knox, P. Hudon, J. L. Girouard. R. Sykes Muller
Co., Ltd., $49,000; R. S. Muller, N. C. Davis, C. F. Gold-
thwaite S. V. Nevannas Canadian Co., Ltd.,"$150,000; H. N.
Chauvin, H. E. Walker, H. Wylie. American Druggists
Syndicate, Ltd., $25,000; W. R. L. Shanks, F. G. Bush, G. R.
Drennan. Kipawa Co., Ltd., $20,000,000; G. W. MacDougall,
L. Macfarlane, W. B. Scott. Cleaton Co., Ltd., $100,000; R.
‘ QCleaton, H. J. Hague, P. A. Badeaux. Hyde Engineering
Works, Ltd., C. Sinclair, R. E. Allan, J. P. Charbonneau.
Knox Brothers, Ltd., $1,000,000; H. N. Chauvin, H. E, Walker,
H. Wylie. Adanac Producing Co., Ltd., $300,000; J. H.
Michaud, L. J. Mouton, A. Racicot. Fyshe and Co., Ltd., $50,-

000; C. Sinclair, R. E. Allan, E. Languedoc. 3

7 [ ———

RAILROAD EARNINGS

The following are the earnings of Canada’s trans-
continental railways for the second week in January:—

Canadian Northern Railway

- \ 1918. 1919. Inc. or dec.
B N o L eraee
: : Canadian Pacific Railway :
B it aioon . T emond
Grand Trunk Railway
o e e

January 14 ... ... 654,794

THE MONETARY TIMES 43

FOURTEENTH ANNUAL REPORT
BY THE DIRECTORS OF

THE IMPERIAL GUARANTEE

AND ACCIDENT INSURANCE
COMPANY OF CANADA

FOR THE TWELVE MONTHS ENDING THIRTY-FIRST DECEMBER
NINBTEEN HUNDRED AND BIGHTEEN

The Directors have much pleasure in submitting to the
Shareholders their Fourteenth Annual Report for the twelve
months ending 31st December, 1918.

The Company issued 18,626 Policies for insur-
BUSINESS: ance of $37,174,370.00. The premiums on new
and renewed business amounted to $362,-
785.65, with premiums paid for of $355,336.68, being an in-
crease of $52,128.00 in premiums on business written, and
an increase of $47,098.72 in paid-for premiums. The interest
earnings amounted to $20,616.28, an increase of $976.83. It
is satisfactory to note a favorable reduction in the ratio of
expense to premium income.
The influenza epidemic has had the effect of abnormally
increasing the claims paid, and requiring increased provision
for the liabilities connected therewith.

The Assets of the Company now amount to
ASSETS: $481,684.30, and the investments of the Com-
pany are all first-class securities bearing good
interest returns. The Bonds and Debentures are carried in
the Assets at a valuation actually below the valuation
authorized by the Dominion Insurance Department.
After providing $172,940.00 for' Unearned
SECURITY: Premium Reserve and Reserve for Outstand-
ing Claims; and after providing for other
liabilities, the surplus to policyholders is $298,139.00, which,
together with the unca]letf subscribed Capital of $800,000.00,
makes’ the available security for all contracts $1,098,139.00.
The lines of Insurance now written are: Personal Acci-
dent Insurance, Sickness Insurance, Elevator Insurance,
Fidelity Guarantee, Plate Glass Insurance, and Automobile
Insurance (including insurance of Automobiles against Fire.)
The Certificate of the Auditors is appended to the
Financial Statement as to the audit of the Company’s affairs.

HERBERT C. COX,
President.
Toronto, 10th January, 1919.

Statement for Year Ending December 31st, 1918.
BALANCE SHEET.

Assets.
Bonds and Debentures, depreciated value...... $366,275,60
Loans on ‘Mortgages  feil i e B 0wl i ,000.00
Real:Estates: ) «Tpr Sulani i s Do 2,365.03
Accrued cInteresti: i b We b Spndya L 2,163.64
Qutstanding Premiums. . .iv.uueevseess s 48,443.87
0 TN TN e R SRR U 14,548.23
Cash in Banks and on hand ....... SR Bl 48,788.03 -
$481,684.30
Liabilities.
Government Reserve for Unearned Premiums .. $112,992.70
Reserve for Filed and Unfiled Claims .......... 59,952.32
Sundry Accrued Accounts ................... 2,600.00
Dividend payable January 1st, 1919 .......... 8,000.00
Capital Stock Paid .............. $200,000.00
Contingent Reserve Fund ......... 10,000.00
Surplus over all Liabilities ........ 88,139.28
e 298,139.28
$481,584.30

AUDITORS' CERTIFICATE.

We have audited the accounts of the Imperial Guarantee
& Accident Insurance Company of Canada for the year end-
ing December 31st, 1918. We have examined the Securities
and verified the Cash and Bank Balances, .and we certify
that the above Balance Sheet shows the true position of the
Company at that date.
CLARKSON, GORDON & DILWORTH,

Chartered Accountants.
Toronto, 10th January, 1919.
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PERSONAL NOTES

Mr. H. W. BINNING, manager of the Charlottetown
branch of the Bank of Nova Scotia, has been appointed man-
ager of the Montreal office.

Mr. C. H. CaHAN, K.C,, lately director of Public Safety,
will, it is understood, be appointed assistant general man-
ager of the Bank of Nova Scotia.

MR. J. E. ALDRED, president of Shawinigan Water and
Power and Laurentide Power, has been chosen chairman of
the executive committee of the Merchants National Bank,
New York.

Mgr. W. A. DENTON has been elected to the directorate
of the Continental Life Assurance Co. Mr. Denton is the
senior member of the firm of Messrs. Denton, Mitchell &
Duncan.

MR. THOMAS CANTLEY, chairman of the board of di-
rectors of the Nova Scotia Steel & Coal Co., Ltd., sailed for
Great Britain and France on January 21st, to be away for
four or five weeks.

MR. J. GoSSELIN, who is well known in Montreal finan-
cial circles, has gone into partnership with Geo. W. Fair-
banks, of Geo. W. Fairbanks & Co., members of the Mont-
real Stock Exchange.

MR. ArRNoLD M. IVEY has been elected to the directorate
of the Trusts and Guarantee Co., Ltd., Toronto, in succes-
sion to his late father. Mr. Ivey is president of the John
D. Ivey Co., Ltd., and the Toronto Housing Co., Ltd.

Mg. JAMES C. JOHNSTON, manager for the Pacific Coast,
of the Insurance Company of North America, has retired.
He is succeeded by Mr. M. Kelly, assistant general manager
at San Francisco. Mr. Kelly recently made a tour of in-
spection of British Columbia.

CAPTAIN HUuGH W. MURRAY, of Toronto, member of the
former firm of Murray, Mather & Co., has just returned
from overseas. Mr. Murray is well known in Toronto,
where he was engaged in the bond business for several years
before forming his partnership with Mr. N, L. C. Mather in
1912, s

Mg, RaLrH A. STEPHENSON, of Harris, Forbes and Co.,
investment bankers of Montreal, has sailed for Europe,
where he will spend the next six months in connection with
the foreign business of his firm. During Mr. Stephenson’s
absence abroad, Mr. J. A. Eccles, of the Boston office of the

company, will act as manager of the company’s business in
Canada.

CaprraiN H. C. Scort, head of the stock brokerage firm
of H, C. Scott & Co., Montreal, members of the Montreal
; Stock Exchange, has  returned from overseas. Captain
Scott, who went overseas in 1915 with the 148th Battalion
and later transferred to the 13th Battalion, with which unit
he went to France, latterly served on the headquarters staff
in London, England. He intends to resume his brokerage
business immediately, and is having his seat on the ex-
change transferred back to his name. During® his absence,

Gordon B. Forsyth, a member of the firm, has acted on his
+ behalf on the board. :

OBITUARIES
Mr. F. W. G. JouNsoN, who died in Montreal from
pneumonia, was widely known in bank, insurance and fra-
ternal circles.

Mr. JouN F. RAPER, Sr., father of one of Ottawa’s best
known business men, John Raper, Jr., head of the firm of
Raper Piano Co., died at his residence, Westboro, January
17th, at the age of 82 years.

Volume 62.

CONTINENTAL LIFE RESULTS

The following are the principal items in the statement
of the Continental Life Insurance Company for the year 1918
as compared with the previous year:—

1917. 1918,
Premium income .....: R A T $ 417,389 $ 456,636
Total recelply i ua s, asoanei=y 515,717 554,672
Death claims: . 0.l csliesqonsnaas 128,676 127,381
Total payments of policyholders .. 201,624 246,428
Shareholders’ dividends ......... 14,000 7,000
Head office expenses, ete. ........ 38,143 38,851
Agents’ commissions, etc. ....... 90,449 89,524
Total expenditure .............. 372,362 413 418
Excess rates over expenditure.... 143,355 1412538
Insurance in force .............. 12,031,151 12,786,784

This report was taken up by the directors at the annual
meeting held on Wednesday, the 22nd instant. Mr. G, B.
Woods, president, in referring to the heavy death 1o
stated that of the deaths reported to a total of $150,19¢9
$64,500 were from influenza and $40,650 were war claims
The total assets now amount to $2,515,304 as compared with
$2,220,166 in 1916.

New directors elected at the meeting were Messrs, w
A. Denton, of Denton, Mitchell and Co., Toronto, and W. A:
Dryden, of Brooklyn, Ont. 5

BANK OF NOVA SCOTIA’S POSITION

The eighty-seventh annual report of the Bank of Nova
Scotia which was considered at the annual meeting helq in
Halifax on January 22nd, appears in this issue. Total ge.
sets are shown to have grown from $138,297,245 at the end
of 1917 to $161,329,703 at December 31st last, an inc of
$28,082,458, or 16.7%. Of the total assets $35,2572gg ;g
represented by actual cash on hand and in the Central
Reserves as security for the excess circulation, an amount
equal to 25% of the total liabilities to the public. Bal
with other banks and quickly realizable securities also
a substantial total. Commiercial loans in Canada show a
material increase, an evidence of the important part
by the bank in helping to carry on the general trade of the
Dominion. :

On the liability side of the statement deposits by the
public are seen to total $122,228,161, a sum $17,890,000 larg
er than that of a year ago. The paid-up capital stock and
the reserve fund remain unchanged at $6,500,000 and $12,
000,000, respectively. &

The profits for the year, after making all the necessary
deductions amounted to $1,411,925, which with $5602gq
brought forward from last year gave $1,972,195 available
for distribution. The usual dividend was declared,
war tax on circulation took $65,000, contributions to the
various patriotic funds absorbed $47,600, $50,000 was added
to the Officers’ Pension Fund and $150,000 was Wwritten
bank premises account, leaving $749,695, which is being car
ried forward to the current year as undivided profit.

The old directors were all re-elected, and at a sy
quent meeting Charles Archibald was re-elected presiq
and G. S. Campbell and J. W. Allison, vice-presidents, ';::
proposed amalgamation with the Bank of Ottawa haq be
ratified at a previous meeting of the directors. A¢
shareholders’ meeting satisfaction was generally. expre
over the projected merger. Ssed

In moving the adoption of the director’s report sheg
profits for the year of $1,411,925.04, the president refe

" to existing general conditions in Canada and the belief

the ending of the war would prove the beginning of ] t
and better things in banking and commercial life thro
the Dominion. p . “ghout

The Brantford Municipal Railway carried 2,500
passengers during the year 1918 without one accidem;,")oo
cording to the statement of the retiring chairman w s
Turnbull, at the inaugural meeting on January 17t}.|. St
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Confederation Life

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS

ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD:
W.D. MATTHEWS, ESQ.
Vice-President:

SIR EDMUND OSLER, M.P.

John Macdonald, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt.-Col. The Hon. Frederic Nicholls
Thos. J. Clark, Esg. John Firstbrook, Esq.
Gen. Supt. of Agencies: Actuary: V. R. SMITH, A.A.S., A.1.A.
J. TOWER BOYD Secretary: J. A. MACDONALD

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

HEAD OFFICE s LORONITO

“SOLID AS THE CONTINENT ”

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

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

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

North American Life Assurance Company

“SOLID AS THE CONTINENT”
HEAD OFFICE - TORONTO

Agents, Attention!
THE WESTERN LIFE ASSURANCE COMPANY

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

NEW BUSINESS RECEIVEBD. .................. INCREASE 146%
ASSURANCES, NEW AND REVIVED ............ INCREASE 147%
NEW PREMIUMS RECEIVED............. ..... INCREASE 166%
ADMITTED ASSETS. . ...ocooviiiis tiininnn ones 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

“THE DAWN OF A TO-MORROW”

The war having ended so happily it is believed that a better world
will rise out of the ruin—More of beneficence, equality, fraternity and
sympathy with''The Other Fellow™ will prevailin the great’ ‘To-morrow™
that is dawning. Life insurance embodies these great conceptions and
will be one of the big movements that ** Will Come Into Its Own.”” Now
is the time to make Life Insurance your life work, The war has given
the institution of Life Insurance a great impulse and it is appreciated
to-day as never before. Itis a calling for men of the highest abilities
and the finest character. Sell Life Insurance, and sell Mutual Life
Insurance for the Mutual system is popular because it is based upon
strictly democratic principles. If not as an agent then as a member
you will be welcomed into our organization.

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh

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

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

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over... w 7,900,000
QOovernment Trust- Bonus declared .. 40,850,000
LS, OVEr . cnessns cers 1,000,000 Claimspaid........o... 151,000,000

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

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.
Head Office .. LONDON, CANADA

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

Follow the Crowd—

It frequently pay: to “follow the crowd.” In arranging
one's Life Insurance, for instance.

There have been strong reasons influencing the num-
erous persons whose applications for protection have
for ten successive years, given The Great-West Life
Assurance Company the largest Canadian Business
of+all the Companies.

Low rates—high profits—liberal conditions—are the
reasons.

At any rate investigate. Write, stating age to

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE {DEPT. "'F” WINNIPEG
“Buy War Savings Stamps”

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

BraxcH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON

NORTHWESTERN LIFE

I ASSETS FIVE TIMES GREATER THAN LIABILITIES “

R VES 25% LARGER THAN LAW KEQUIRES
E ES LOWEST IN CANADA

WINNIPEG

CAPABLE MEN

Can Always Be

WELL PLACED

Much desirable territory is ready for Agents who can deliver
policies in satisfactory volume. Inquiries about localities
will have careful attention.

Union Mutual Life Insurance Co.
Portland, Maine .

Address: ALBERT E. AWDE, Supt. of Agencies.
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INVESTMENTS AND THE MARKET

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

Consolidated Mining and Smelting Co.—At the annual
meeting of the company the shareholders authorized the
issue of $3,000,000 10-year 7 per cent. bonds to shareholders
at par. The bonds may be called any time after January 1st,
1922, and redeemed at $1.10, or they may be exchanged for
stock, par for par, after January 1st, 1924.

As no mention was made of dividends, it is believed that
the company intends to continue its previous dividend policy.

International Harvester Co.—The company has pur-
chased the Oliver interests in the Oliver Chilled Plow
Works of Canada, Ltd., located in Hamilton. The name of
the company will be changed. The Harvester company as-
sumes immediate control and operation of the property.

The Oliver Chilled Plow Co. established its Canadian
plant in Hamilton in 1910. It is one of the city’s most im-
portant industries. The buildings occupied several acres of
land in the industrial annex, close to the plant of the Inter-
national company. .

Brazilian Traction, Light and Power Co.—The . gross
earnings of the company for November, 1918, showed a de-
crease of 114,000 milreis from November, 1917. Operating
expenses, however, showed a decrease of 345,000 milreis,
hence net earnings, at 3,723,000 milreis, represented an in-
crease of 231,000 milreis. The report for November states
that the decrease in gross was due to a serious influenza
epidemic raging in Rio de Janeiro during the month.

During the first eleven months of the year gross earn-
.ings increased 9,232,000 milreis, and net increased 4,428,000
milreis. !

Shawinigan Water and Power Co.—The company has
disposed of an additional $500,000 stock, the transaction hav-
ing been carried out privately at terms stated to be advan-
tageous to the company. The fact that the stock had been
sold was made known through an official notice to the Mont-
" real Stock Exchange applying for the listing of the additional
5,000 shares, and quoting from the minute book a resolution
giving the directors authority to sell the stock at a price
“not less than 105.”

The exact price realized in the sale was not 6fﬂcia1]y an-
nounced, but it was stated that the company had realized a
substantial premium. That the stock was sold privately and
not offered to shareholders for subscription was due to the
amount being so small that it would not have been worth
while to have extended subscription privileges.

The outstanding capital of Shawinigan is $15,000,000
and the authorized issue $20,000,000. Complete conversion
of the $4,500,000 convertible notes, with the block of $500,000
stock now sold, would practically bring outstanding stock up
to the $20,000,000 limit.

International Loan Co.—The president of the company
has reported to the directors that he has completed the sale
of the first million dollars of the capital.

This stock has all been placed in Manitoba, chiefly with
farmers, and the loans have all been made to farmers. The
shareholders number almost 1,000. The company deals in
nothing but first mortgages on real estate.

The shares are being sold at $110, so that all the costs
of the sale are covered and a small reserve created from the
beginning.

A year ago at the shareholders’ meeting it was reported
that $600,000 in shares had been sold, and that the effort
would be made to place $400,000 during the fiscal year which
ends on January 31st. This has now been accomplished, and

a beginning is being made on the sale of the second million

in the expectation that the second million will be placed this
year.

? The plan of the International loan is to sell in the course
of years $10,000,000 in common stock. All shares placed
after March 14th will be sold on a basis of $120. No bonds
will be sold until the number of shareholders has been v
greatly increased. The annual meeting of the shareholdecs
will be held on March 14th next.

Lake Shore Mines, Ltd.—The company’s mill sta
operations on March 7th, and up to November 30th produ
$370,128 worth of gold. The ore taken from four levels was
development ore. Drifting, cross-cutting and raising to the
extent of 1,820 feet was done, and 80 per cent. of all dﬁfﬁn‘
was on ore of milling grade.

The company’s expenses amounted to $185,461, includj
$158,176 operating expenses, depreciation $22,285, and direc.
tors’ fees $5,000. The sum of $43,365 was charged to develop.
ment account during the first three months, when the mj
was not yet in operation. Thus a surplus was left of 3234'97&
The sum of $90,000 was charged against provision for ex.
haustion and a net profit was made of $144,987. The com-
pany paid two dividends (5 per cent. each), amounting ¢,
$100,000, invested $50,000 in Victory bonds and carried fop.
ward into the current year a surplus of $44,978. The capi-
talization is $2,000,000 (par value $1). The company
opened up rich new lenses of ore on the 400-foot leve] and
levels above, but, as operating conditions have been diffie
with respect chiefly to labor, no great amount of raising has
been done. For this reason no attempt has been made tgq
estimate ore reserves.

The balance sheet shows current assets of $186,904 as
against current liabilities of $84,841, thus leaving net work.
ing capital of $102,000. Of the current assets, $49,417
cash, $52,154 bullion, $50,000 Victory bonds and $33,634 sup-
plies on hand. 2

Brompton Pulp and Paper Co.—The company reporis
earnings of $1,051,274 for the year ended October 31st la
a decrease of about $20,000 from 1917. The balance, after
interest, depreciation and preferred dividend, was $637,274
equal to 9.16 earned on the common stock, on which 5 p‘;
cent. was paid in dividends.

The balance sheet shows some fairly large changes.
ventories are up about $900,000, and as one result of this
item of $500,000, bank loan, appears among current liabilj.
ties. Net working capital, however, is higher. Current assets
are $3,093,467, against current liabilities of $1,279,673, leav.
ing working capital of $1,813,794. A year ago the POsition
was: Current assets, $2,208,934; current liabilities, $489.1
working capital, $1,719,756. The item of “investment‘.s:
which includes the purchase of subsidiary concerns, is up
sharply from $149,277 to $479,925.

Accompanying the report is notice df an issue of $1 .
000,000 20-year 6 per cent. general mortgage bonds, a\;-
thority for which will be asked from shareholders at g meet.
ing on February 4th. The proceeds of the issue will be useqd
to finance the purchase of the Odell Manufacturing Co.

Shareholders of record January 25th will be offereq
rights of subscription to the new issue at a price of 80, in
the proportion of $100 in bonds for every nine shareg of
stock. The first payment will be $8 on February lsth.,thg'
balance to be paid in nine equal monthly instalments of $8.
Rights of subscription expire February 18th. :

~ In connection with the new issue the directors’ Teport
states that the directors and large shareholders have alreg
underwritten, their quota of the bonds, and arrangementy
have been made for the sale of any balance not subsu-ib!’
for by the shareholders.

In-




CONDENSED ADVERTISEMENTS

* Positions Wanted,"” 2¢c. per word; all other condensed advertisements,
4c. per word, Minimum charge for any condensed advertisement, 50c
per insertion. All condensed advertisements must conform to ususl
style. Condensed advertisements, on account of the very low rates
charged for them. are nivablein advance: 50 percent extraif charged

INSPECTOR FOR ONTARIO.—A strong tariff company
requires the services of a capable and energetic young man
as inspector for Ontario. Apply stating age, experience,
and full particulars to P.O0. Box 579, Montreal.

A HAIL MANAGER OPEN FOR ENGAGEMENT.—
Ten years’ experience managing Hail branch in three western
provinces for large company. Have just been discharged
from Army and am ready to negotiate for similar appoint-
ment. Apply E. W. Middleton, 516 Camden Place, Winnipeg.

4 INVESTMENT

OPPORTUNITY

Extensive Western Pine Timber Holdings
and Mill on Favorable Terms.

R business reasons Eastern associates offer their
Western soft pine timber holdings and mill for sale.
Mill has annual capacity of thirty million feet and is
pow in operation with extensive market already estab-
lished. Property includes 32,000 acres Western Soft
Pine Timber with 500 million feet tributary to mill.
Entire property is offered on favorable terms with
moderate cash payment. Full particulars to principals
only.
Address 13F. Box 215 Monetary Times.

N /

OUR OLDEST TRUST COMPANY

’

Canada’s oldest trust organization, the Toronto General
Trusts Corporation, has maintained its position in the fore-
front of the financial world, and its business in the year
1918 adds further to its strength. The following figures give
the comparison between the results for 1917 and 1918 re-

vely:—
specti 1917.  1918.

Balance brought forward ...... $ 98,6567 $101,443
Amounts and other income ..... 621,447 654,130
Management expenses ......... 320,561 332,161
Net profits for the year ........ 300,886 321,969
BERl available. . :..:c.iserieras 399,443 423,412
o T S A A S R R 150,000 165,000
Patriotic subscriptions ........ 12,000 13,000
IR Ot A T o e e i a 11,000 12,000
Written off head office building .. 25,000 30,600
Transferred to reserve ......... 100,000 50,000
Oarried forward " .... .. oL, 101,443 152,812

 The balance sheet now shows assets totalling $90,832,629.
Capital liabilities total $3,759,444; $8,185,883 of funds are
psn'dled on guaranteed accounts, and $78,887,301 of ordinary
trust funds are in the hands of the company. During the
year assets increased by about $7,500,000. The dividend was

inereased by 1 per cent.

A surplus of $21,188 is shown in the Ottawa civic finan-
cial statement of revenues and expenditures, exclusive of
the cost of the influenza measures, which amounts to $33,-
439 to date.
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| DIVIDEN DS AND NOTICES \\

THE MONTREAL CITY & DISTRICT SAVINGS BANK

The Annual Meeting of the Shareholders of this Bank
will be held at its Head Office, St. James Street, on Monday,
the Tenth day of February next, at 12 o’clock noon, for the
reception of the Annual Reports, and Statements and the
Election of Directors.

By order of the Board.
A. P. LESPERANCE,
Manager.
Montreal, January 3rd, 1919.

CANADA CEMENT COMPANY, LIMITED
PREFERENCE SHAREHOLDERS
DIVIDEND No. 36

Notice is hereby given that a dividend of 134 % for the
three months ending December 31st, 1918, being at the rate
of 7% per annum on the paid up Preference Stock of this
Company has been declared, and that the same will be paid
on the 16th day of February next to Preference Shareholders
of record at the close of business, January 31st, 1919.

H. L. DOBLE,
Secretary.
Montreal, January 16th, 1919.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 128

Notice is hereby given that a dividend of Three per cent.
upon the capital stock of this Bank, being at the rate of
twelve per cent. per annum, has been declared for the quarter
ending 28th February next, and that the same will be pay-
able at the Bank and its Branches on and after Saturday,
1st March, 1919, to shareholders of record at the close of
business on the 13th day of February, 1919.

By Order of the Board.
JOHN AIRD,
General Manager.

Toronto, 17th January, 1919.

BANK OF HAMILTON ISSUE

Sir John Hendrie, president of the Bank of Hamilton,
has announced that the new issue of the bank’s stock to the
amount of $1,000,000 will be allotted to shareholders of record
of February 20th, at $150 per share. It is offered the share-
holders on the basis of one share of new to three shares

of old.
\

.

WATER POWER IN ONTARIO

Ontario is rich in water power, nearly five million horse-
power being available, according to a statement made by
Prof. R. W. Angus, of the Upiversity of Toronto, although
it is possible that it cannot all be used. It is gratifying to
know that this amount does not decrease. As far as is known
the power available from the rivers is as great as was the
case 50 or 75 years ago. From the first days of Canada,
water power had been used in a small way, but it was only
about 15 years ago that it was developed to any large extent.
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses and
Insurance

Chicoutimi, Que.—January 16—The Roman Catholic
cathedral was destroyed. Painting valued at $100,000 a total
loss. Estimated loss, $350,000.

Halifax, N.S.—January 14—Home of Captain Robinson
Black was damaged.

Montréal, Que.—January 17—The Fairyland Theatre,
on Notre Dame Street, was damaged. Estimated loss, $1,000.

Roberval, Que.—January 21—The large convent of the
Ursuline Sisters was damaged. Estimated loss, $100,000.

Toronto, Ont.—January 18—Residence of Guy Bilkey,
Kingston Road, Stop 17, was destroyed. Estimated loss,
$10,000.

January 19—Car of the Toronto Street Railway was
damaged. Caused by short circuit. Estimated loss, $100.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

z Kingston, Ont.—During the year the department re-
ceived and answered 121 alarms, this being the second
largest number received in any one year, being only ex-
cegde.d in 1913, when 132 alarms were received. Loss on
buxldx'ngs, $12,647; insurance, $99,200; on contents, loss, $35,-
268; insurance, $79,100; $1,400,000 blanket policy on building
and contents. Total loss, $47,815; total insurance, $1,578,300.

Ontario.—During the first eleven months of 1918 there
were 8,922 fires in Ontario, compared with 9,681 during the
whole of 1917. The damage done up to December 1st, 1918,
was §$14,237,818, as against $10,365,589 the previous year.
Insurance covered $9,129,528 of the loss during 1918. Matches
were the largest individual factor in causing fires, being
responsible for 82 outbreaks.

: St. Catharines, Ont.—Mr. W. J. Early, fire chief of the
city, reports the, following results for the year 1918: During
the year the department responded to 109 alarms. The total
value of buildings endangered by fire, $243,270; insurance
on buildings, $160,325; value of contents, $384,600; insurance
on contents, $268,025; loss on buildings, $24,289; loss on con-
tentg, $11,519; value of property upon which insurance was
carried, $2,400; loss on freight cars and building with no
insurance, $§500; loss on contents with no insurance, $1,100.
Of the total loss on contents of buildings, $2,175 was on auto
cars, $2,175, the value of which was given as $25,100, which
were insured for $17,000; value of household goods not in-
sured, $2.200. 5

Toronto, Ont.—january 7—Garage and five motor trucks
of the Canadian Northern Railway system were damaged.
Caused by defective stove. Estimated damage to stock, $20,-
500; to building, $2,000. A total insurance of $22,600 was
carried as follows: Maritime Insurance Co., Ltd., $20,000;
Western Assurance Co., $2,500.

DOMINION FIRE CHIEFS

The Dominion Association of Fire Chiefs has not as yet
decided when its 1919 convention will be held, but sugges-
tions are being invited regarding the topics to be discussed
and other business. It was decided at the 1918 convention
that this year they should meet in Calgary, Alberta. The
membership now consists of active members, to which all
chief fire officers are eligible; associate members, to which
principals of municipal councifs, heads of firms or corpora-
tions having private fire departments or brigades and others
interested in fire prevention are eligible; honorary members
and life members. : -

Mr. Thomas Armstrong, Post-office Box 56, Kingston,
Ont., is secretary of the association.

Volume 62.

BRITISH MORTGAGE LOAN COMPANY

In addition to paying the regular dividend of 10 per
cent. per annum for the year 1918, the British Mortgage Loan
Co., Stratford, Ont., was able to add $20,000 to its reserve
fund, and carry forward to the credit of profit and loss a bal-
ance of $7,298, as compared with $3,475 brought forwara
from the preceding year. Total revenue was $166,128, of
which mortgage interest. and rent comprised $157,349 and
profit on sale of Anglo-French bonds $4,953. Debenture in-
terest and interest on deposits required $45,253 and $27,104,
respectively. 3

The company’s assets now total $2,680,091, of which
$890,783 is invested in government and municipal bonds.

SCOTTISH METROPOLITAN MANAGER

Mr. J. Upton Fletcher, who has for some years past been
accident superintendent of the Montreal branch of the Lon-
don and Lancashire Guarantee and Atcident Company, has
assumed the management for Canada of the Scottish Metro-
politan Assurance Company, Ltd. This company is a suh.
sidiary of the London and Lancashire Life and General Ag.
surance Association, Ltd., of London, England, the managey
of which for Canada is Mr. Alexander Bissett. As mentioneq
in The Monetary Times recently, the Scottish Metropolitan has
been granted a license to transact fire, accident, automobile,
burglary, guarantee and sickness assurance in Canada,

CONTINENTAL COMPANIES MAKE NEW RECORD
At this period of the year, when the experience of eox;j-
panies is a current topic, it is interesting to note that the
continental group of companies, which comprise the Contj.
nental Insurance Co., of New York; the Fidelity-Phenix Fire
Insurance Co., of New York, and the Fidelity (fire) Under-
writers, of New York, has attained with the close of last
year an enviable position among fire insurance institutions
operating in Canada. For the first time the continentya)
group is able to report this year over a million dollars of

Canadian business, the net premiums for the companies bej
$1,003,579. By comparing these figures with those of 1917,

when the premiums were $815,516, we find an increase fop

the past twelve months of $188,053. That this increased busi-
ness has been carefully selected is shown.by the fact that the
combined loss ratio for 1918 on the above premiums ig 47
per cent.

The Fidelity-Phenix Fire Insurance Co. has increaggd
its assets since January 1st, 1918, by the sum of $3,330,523
and its total assets now exceed $22,347,699. The Continentg)
Insurance Co. has increased its assets since January 1st, 19
by the sum of $3,878,596, and its statement now shows tota]
assets of $36,500,504.

These companies have received a license from the Do-
minion government to write hail insurance, and their organi.
zation has already been perfected so that they will be issuing
policies for the season 1919.

The Continental, the Fidelity-Phenix and the Fidelit
(fire) Underwriters are a strong combination in the businesi
with $58,000,000 of assets, and are making good Progress
in Canada under the able direction of Manager W. )

Baldwin. '

Alleging “incendiarism, with further purpose to de-
fraud,” eleven insurance companies named in the suit of the
C. S. Judson Co. to recover $130,000 unpaid insurance on its
building at Winnipeg, which was swept by fire Septembu.
28th, filed rebuttals on January 14th. Each cites as an aux-
iliary defence a paragraph in companies’ policies, declari
non-assumption of liabilities for fires in buildings in Wwhich
inflammable commodities are kept. :
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CONTINENTAL INSURANCE COMPANY

OF NEW YORK
HENRY EVANS - -

President

MARINE.

FIRE.

W. E. BALDWIN

HAIL. TORNADO.

ASSETS EXGEED THIRTY-SIX MILLION DOLLARS

nNnow WRITING HAIL INSURANCE. AGENTS WANTED

MANAGER

Head Office for Canada and Newfoundland:

17 ST. JOHN ST., MONTREAL

L

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up .....coness .$ 2,000,000.00
Fire Reserve Funds .......... .c.civnsiesnrens 5,949,000.00
Available Balance from Profit and Loss Account  113,266.84
Total Losses paid to 31st December, 1917 ....... 104,117,000.00
Net premium income in 1917 ...... ...ovvervnnns 6,136,055.28

Canadian Branch, 17 St. John Street, Montreal; Manager for Canada,
Mavpice FErRAND, Toronto Office, 18 Wellington St. East
J. H. Bwart, Chief Agent.

Royal Exchange Assurance

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

Heap Orrice POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
H. B. Mackenzig, Esg. ... Montreal
Sir Lomer Gouin, K.C.M.G. .. Quebec
J. S. Houon, Esg., K. C, Winnipeg
B. A. WesTox, EsQ. Halifax, N.S.

Sir VINCENT MEREDITH, Bart,,
“S:hairman ST Ass
J. A. Jessup, Manager Casualty Dept.

ARTHUR BaArry, General Manager

Montreal

Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies.

Correspondence invited from responsible

Guardian Assurance Company

l.imited, of London, England

Capital Subscribed.....coveeeen.. .$10,000,000
Capital Paid-up ..........cc.0ee ..$ 5,000,000
Total Investments Exceed..... ... $40,000,000

Established 1821

Head Office for Canada, Guardian Building, Montreal

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

ARMSTRONG & DeWITT, Limited, General Agents
36 TORONTO STREET TORONTO

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
e m— e e
Founded 1792
TOtA] rESOUFCES OVEF coves sanssvsssssssrasasssssnssnsstisnes $ 90,000,000
Fire 1088€8 Paid ..ov.vvuriaroisinnsssssistsnsassasisnsssaisanss 425,000,000

Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed ,..... 2,500,000

Agents wanted in both branches. Apply to
R. MacD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date.

} Managers

The Northern Assurance Company, Ltd.

of London, Eng.

AccuMULATED FuNDs, 1916 o esieisttnshondeatt 339,935 000.00
_ Including Paid up Capital Amount, $1,460,000.00
Head Office for Canada, 88 Notre Dame Street West, Montreal
G. B. MOBERLY, Manader

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 87

""* FIRE Tug AUTOMOBILE
BRITISH CROWN  ASSURANCE

Corporation, Limited ¢
OF GLASGOW, SCOTLAND

guaranteed by EAGLE, STAR & BRITISH DOMINIONS
INSURANCE COMPANY, LIMITED

Head Office Canadian Branch - - - - TORONTO
Liberal Contracts to Agents in Unrepresented Districts

British America Assurance Company
FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE

INCORPORATED 1833
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
JOHN SlMﬁ. Asst, Gen. Mgr.  E. Po()oAgg%V\(’) Secretary.
ssets, Over $3,500, .
Losses paid since organization over $43,000,000.00
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WESTERN =

ASSURANCE COMPANY e, NaTin S ExRie]

slon & Automobile
ASOOLEE N N e i e 5 oves over $6,000,000.00 Insurance
Losses paid since organization 70 000:000.00

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

H. C. Cox NICHOLLS

JOHN H. FULTON (New York. Bric -Gex. Sir HENRY PELLATT,
D. B. HANNA C.V.0.

E. HAY E. R. WOOD

Head Office: TORONTO, Ont.

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

ATLAS

Assurance Company Limited
Founded in the Reign of George 111

Subscribed Capital............ Searsliadet o $11,000,000.
Capital Paid Up i iscnii soe ooh oo o cil i 1,320,000,
Additional Funds................... o e .0+.22,141,355_

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

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

BRITISH TRADERS' INSURANCE COMPANY

Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire—Marine — Automobile

Canada Branch b (i  RhA Montrea}
Toronto Agents, WINDEYER BROS. & DONALDSON Al sMORRISEY, Kesident Mavager
' North-West Branch .... Yot Winnipgg
Head Office for Canada, 36 Toronto St., Toronto THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORONTO
Manager for Canada, C. R. DRAYTON Agencies throughout the Dominion
s

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Great North Insurance Co.

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

OFFICERS

&) President and Manager W.J. WALKER, Esq.

) 1st Vice-President ... How. P, E. LESSARD, M.L.A.
2nd Vice-President, Hon. ALEX. C. RUTHERFORD, K.C.

8rd Vice-President EDWARD J. FREAM, Esq.

Secretary J.T. NORTH, Esq.

AUDITORS

Edwards, Morgan & Co. .. .. Calgary
DIRECTORS

Hon, Alex. C, Ruther- Edward J. Fream,

ford, x.c., mn.A., Esq.

LL.D., B.C.L. J. K. Mclnnis,
Hon, P, E. Lessard, W. J. Walker, Bsq.
M.LA, Geo. H. Ross, x.0.,
F. A, Walker, m.L.A, LL.B,

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
ets exceed §50,000,000.00 Over $10,000,000.00 invested in Ca
pay 3 FIRE and ACCIDENT RISKS Accepted Dada
Canadian Head Officet 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manage,

e ——

The LONDON ASSURANCE |

Head Office, Canada Branch, MONTREAL
Total Funds exceed $36,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents, Armstrong and DeWitt, Limited, 86 Toronto Street,

e —

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co.

HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS

ToraL AsseTts, $800,000 AMOUNT OF RISK, $28,000,000
GOVERNMENT DEPOSIT, $50,000

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

e —

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

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

——

Waterloo Mutual Fire Insurance Company
BESTABLISHED IN 1863
Head Office - Waterloo, Ont.
Total Assets 31st December, 1918, over ......... -$1,000,000. 00
Policies in force in Western Ontario, over ........ 30,000.0"

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

—
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Canada Branch
Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.

M. Chevalier, Esq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,
sq.
Sir Frederick Williams-
Taylor LL.D.

J Gardner Thompson,
Manager.

Lewis Laing.
Assistant Manager,
J. D. Simpson, Deputy
Assistant Manager.

(INSURANCE
SEN LIMITED D)5
@LIMTEDED

GENERAL
ACCIDENT F I R E AND LIFE

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

GENERAL ACCIDENT

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

TORONTO, ONTARIO

Assets

Head Office

for Canada: Exceed
TORONTO $65,000,000

Eagle Star

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND
J. H. RIDDEL, Manager EsC) GJOHNSON. Asst. Manager

DALE & COMPANY, LIMITED
GENERAL AGENTS

MONTREAL AND TORONTO

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, Esq.,
Sir Alexandre Lacoste, Wm. Molson Macpherson, BEsq.,
J.C. Rimmer. Bsq., Sir Predrick Williams-Taylor, LL.D.

J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION INSURANGE SOCIETY OF CANTON, LIMITED

ESTABLISUHED 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

™Ee 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 |

A. E. BLOGG,
Branch Secretary

14 Richmond St. E.
TORONTO

' FIRE |
INSURANCE. COMPANY SE
LIMITED

Security, $36,000,000

. NorwICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

ﬁ}i‘ : j{)}h/ic/;, é’ng/a/;a’

Founded 1797
FIRE INSURANCE
ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATB GLASS AUTOMOBILE INSURANCE

HEAD OFFicE FOR CANADA

12-14 Wellington St. East TORONTO

Norwich Union Building {
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= Z
= 73 ° =
= Review of the =
= Bond Market in Canada =
= for 1918” =
= By J. W. MITCHELL, Vice-President, =
§ Dominion Securities Corporation, Limited. §
= Constant familiarity with current financial events is § 3
= one of the pre-requisites of successful investing. =
5 We have prepared a pamphlet briefly reviewing the E
= Canadian Financial situation during the year 1918. =
= Final figures for the Victory Loan and comparative =
= statistics of Canadian bond sales, 1910-1918, are includ- =
= ed. We shall be glad to furnish a copy on request. =
= LIMITED. =
= Established 1901 . =
= e Rl 26 KINC STREET EAST N TN s A e =
§ R, W Steele - Manager TORONTO A. L..Fu“trlon, Manager §
% S

7
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(GBreat American
This is a period of awaken- : zlnsm'allft‘ ('IHIII{IZ*IIIQ

ing for the Canadian West.
The vast potentialities are Npm‘ﬁnrk
to be developed. To those

g INCORPORATED - 1872
whose foresight and enter-

PAID FOR LOSSES

prise realize this develop- $96,971,238.06
ment the reward must be STATEMENT, JANUARY 1sT, 1918
t CAPITAL
grc.a d AUTHORIZED, SUBSCRIBED AND PAI.D-UP
g s $2,000,000.00
niormation and service are offere RESERVE FOR ALL O
by the various departments of this 12’9 27.269.9 1

organization. These comprise . NET SURPLUS

Bonds and Mortgages, Insurance, / 8,52797 1 9.3 1

Farm Lands, City Property, Rentals

. ASSETS
and Leases. Correspondence 2394549989°22

BOIiCited. THE SECURITIES OF THE COMPANY ARE BASED
] UPON ACTUAL VALUES ON DECEMBER 3i1sT, 1917

\HAD THE SECURITIES BEEN TAKEN AT THE VALUES
AUTHORIZED BY THE NATIONAL CONVENTION OF STATE

oIS, oo ke e heneaves B $2.521,033.08
J (’/ﬂL(ledﬂ/ﬂ & SOM, ' Home Office, One Liberty Street
: New York City
FINANCIAL AGENTS

Agencies Throughout the United States and Canada

] ts MURPHY, LOVE, HAMIL
VANCOUVER, B. C ESINHART & EVANS, Agents MY LOVE, HAMILTON
39 Beeeament; Screvt Dominion Bank Building
Montreal, Quebec 4 . Toronto, Ontario
WILLIAM ROBINS, SUPERINTENDENT OF AGENCIES

Dominio® Bank Building, Torento, Ontario




