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NEW BOOKLET

“CANADA’S WAR LOANS
Including VICTORY BONDS”

Domestic War Loans of Canada, Income Tax Tables, a Comparison of the Price of
war periods. Record of subscriptions to the Victory and Domestic War Loans by
provinces—Record of subscriptions to the Vietory Loan—How to buy and sell, etc.

820,035 people out of total population of 7,891,000 bought Victory Bonds. This
is a measure of the Cenadian people's practical interest in their own loans.

Every Victory Bond holder should call or write for a copy. If
you are interested, we shall be glad lo supply a copy on request.
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Applications for Agencies in Ontario should be addressed to |- I DS Liability, Motor Car, Elevator, Teams,
L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto. Plate Glass, Burglary and Fidelity Bonding. .
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| Our Land Settlement Problem

“JAS. J. SALMOND
President and General M na
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PROPER Expansion of Agriculture

Will Help Solve Post-Bellum

Problems—There Will Be Two Principal Types of Settlement, Ex-
perienced Farmers, With Capital, From the United States and Perhaps
Eastern Canada, and Ex-soldiers of the Canadian and British Forces.

By GEORGE W. AUSTEN

chief task in reconstruction after the war will be the
building up of our agricultural production. Our
manufacturing industries will face much dislocation.
In 1913 our exports of manufactures amounted to $43,000,000.
In the twelve months to August, 1917, they were $614,000,000.
We have manufactured $1,000,000,000 worth of munitions
alone. After the war, economically exhausted Europe will
buy, not manufactures, but foodstuffs and raw materials, i
therefore, there is industrial reaction—so far as exports are
concerned—to pre-war conditions, we shall have to rely on
the expansion of agriculture and on utilization of our natural
resources. Fortunately, demands for foodstuffs and basic
materials will be strong, and prices good, and well main-
tained. :
There are two ways to build up agricultural production :
(1) by increasing the output from farms now occupied; (2)
by encouraging new settlement. Though the 1917 area under
crops was about 10 per cent, less than in 1916, the harvest
was fortunately much better. The labor shortage held down,
but did not diminish production. About 60,000 farm workers
have donned khaki, and drafts under the Military Service Act
may bring the number up to 80,000 or more. The return of
most of these farmer-soldiers, the industrial reaction, ‘and
immigration promise considerable relief from the labor short-
age, and production on present cultivated areas ought to
show much increase, especially if government policy is
directed toward making farming costs lower. Much can be
said on improving the economic position of the present farm-
ers, but this article must deal with new settlement. After
all, it is from new settlement that our chief hopes of an
enormous expansion in production, and of the creation of a
new general prosperity, must come. Our vast areas of vacant
farm lands—the last good cheap lands on the continent—await
settlers by the hundred thousand. Where are they to come
from, and how can they be advantageously located, and helped
to build up themselves and the nation? .
One will

N O one, I think, will challenge the assertion that Canada’s

There will be two principal types of settlement.
be experienced farmers, with capital, from the United States,
and perhaps some eastern Canada farmers. This is the type
with which the west is familiar. This summer the influx of
such settlers, some 35,000 in number, with a capital of about
845,000,000, was the largest in years. After the war, the
movement will undoubtedly become most extensive. The
other type will be the ex-soldiers of the Canadian and British
forces who, though mostly inexperienced, will settle under
government auspices, and receive the special financial aid to
be provided by the Dominion Treasury. Now the American
and eastern settlers with capital can be safely trusted to look
out for themselves. Good farm land in the States of the
Middle West is $100 an acre. In the Canadian West it is
from $15 to 830 an acre. On the same capital, a farmer can
have three times as much acreage in Canada as in the good
farming areas of the United States. Millions of acres await

such settlers—at certain prices. Even if there is considerable
speculative profit, the prices still are comparatively cheap.
The railway lands are reasonably-priced, because settlement,
not land profit, is the object. It is in respect of government-
subsidized settlement that real difficulties exist, and strong,
wise handling is required if proper benefits are to accrue
from it, ¥

What are the obstructions? They consist chiefly in the
economic curse of land speculation that gets Crown land of
real productive utility, holds it idle, and forces bona fide
settlers to scatter far and wide to get land at low prices. Sir
James Aikins, licutenant-governor of Manitoba, declared there
were 30,000,000 acies of land, close to the railways, held out
of production in Manitoba, Saskatchewan and Alberta. A
large part of this is held by absentee speculators, In Sas-
katchewan in 1916, the provincial surtax of $10 per section
applied to more than ten million acres—that is, to lands fairly
well described as ““speculatively held idle.” In Alberta, the
wild lands tax, applied to similar lands, was imposed on more
than eight million acres. These are mostly good agricultural
lands that ought to be producing, feeding the railways, creat-
ing wealth for the home districts and the nation in general.
They are holding the west back, and preventing the proper
solution of our immense railway problem.

It is true that department of the interior reports show
there are perhaps 15,000,000 acres of Crown land “suitable for
agriculture” within 20 miles of railways. Hon. Dr. Roche
told the House of Commons there were 4,000,000 acres within
10 miles. = But western men describe the Dominion lands
within reasonable distance of the railways as either forest
reservations, school endowments, heavily timbered land or
marsh.  There is little Crown land suitable for settlement
within reasonable distance of the railways. The Dominion
government’s land settlement scheme contemplates the plac-
ing of many, many thousand ex-soldiers or ex-sailors on the
land. Is the settlement board, or whatever authority selects
the land, going to try to reclaim the well-located idle lands,
or is it going for the needed areas far away from the rail-
ways? That is an important question. Land under patent
is, of course, subject to the provinces, and perhaps the remedy
may lie in provincial hands. The problem is there, and co-
operation can solve it.

Perhaps by using the small colony settlement system,
working it out gradually as the need arises, the land settle-
ment board may contrive to fill in vacant Crown lands of
suitable quality. If it does not, the need of more branch
lines will be created—and few new branch lines recently built
pay interest on the cost. What is to be done, in selecting
areas, had not, at the time of writing, been decided, but the
formation of a reconstruction and development committee of
the union government created machinery for taking up such
tasks. It is worth noting that the Dominions Roval Commis-
sion, investigating Canadian resources. recommended ““closer
settlement and added cultivation for the areas now
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well provided with railway facilities.” Any competent rail-
way man will tell you that the problem is not, at present, to
scatter our population, to compel vast new capital outlays in
opening up and organizing unsettled territory, but to get
present served areas properly settled. This is the crux of
our problem, and no false expansionist ideas can hide it.

Land in Private Hands,

Canada has, roughly speaking, about 100,000,000 acres of
farm lands in private hands, and only about 38,000,000 acres
under cultivation. We had, in 1911, about 933,000 agricultural
workers of both sexes. Because of rural depopulation in the
east, we probably have no more now. Is it necessary to open
up vast new areas, to accommodate new settlement, when so little
is cultivated of areas now privately owned? Rather would it
not be economical policy for the reconstruction committee to
seek to eliminate the farm-land ‘‘parasite,”’” and bring into
production millions of acres of idle land in the well-settled
areas?

We shall be told that expansion is good business. The
railways have to spend capital on branches. They buy rails,
ties, poles, wire, rolling stock ; roads are built ; schools, stores
are opened; new stocks of implements required. But has not
the lesson of the ““construction’” era—that of transcontinental
railway building up to 1913—been duly impressed on us?
What has been the financial result, to the Dominion treasury,
of that era? We sce now that the vast borrowings of that
period to build transportation plant twenty years ahead of
our needs created an immense liability. The Canadian
Northern Railway legislation in the last session of parliament
explains part of what we face. The nation has large liabili-
ties on railway account, if it would prevent grave financial
occurrences. This railway problem will be solved only in
one way——and that is by settlement and production to create
paying traflic. We have definite warnings, therefore, to set
our faces against another ‘‘expansion” period until we have
caught up‘ with settlement in the areas now served. No
capital expenditures that can be avoided ought to be made
until production will accrue therefrom in sufficient quantity
to give proper returns.

For Land and Loan,

The Dominion Land Settlement Act provides for a quarter
section of land free to anyv ex-soldier or ex-sailor of the forces
of the Empire. A loan of $2,500 to each man, to provide for
buildings, improvements, etc., is authorized. Doubtless this
financial assistance will be given to ex-service men settling on
Ontario, Quebec or other provincial Crown lands. The east
will expect new settlement as well as the west. None of the
provinces, outside of Ontario and British Columbia, has made
definite plans to aid returned soldiers to settle on the land, but
the matter is now being generally considered. The wastage
of man-power in Europe has been so great that perhaps
emigration of good agricultural workers will be prohibited.
Certainly the British government, faced with the problem of
making Britain self-sustaining, as far as possible, in the
matter of food, will be very unwilling to let good settlers go.
Bgt out of the half-million Canadian ex-soldiers, and five
million British ex-soldiers, are we not likely to get at least
100,000 applications for free land, and the Dominion loan?
At a quarter section each, that would settle 16,000,000 acres,
and the amount of loans would be $250,000,000. The magni-
tude of such expenditures would assure plenty of industrial
activity. The putting of such capital into permanent im-
provements on the land would create much new business, and
add heavily, within a short time, to railway trafic. We
should not require, therefore, to indulge in ‘“‘plant expansion’’
except insofar as it directly creates production.,

Settler and Successful Farmer.

The Canadian Pacific Railway land department has found
that a settler and a successful farmer are by no means
synonymous. No doubt soldier-settlement will be accom-
Panied by a certain percentage of failure, but if the Dominion
loans are spent On permanent improvements, there ought to
be 1o real los§, Since a strong rush for land would eventually
provide substitutes. It will be important that the national

policy be directed toward making farm production more profit-

able. Apart from the present high-price peri

manufacturing and transportation his sieldedprel(:tii'vexl);rt};ﬁxpcsﬁ
bigger profits than agriculture, as a whole. Tt will be neces-
sary, of course, to conduct a vast educational campaign to
give ex-soldiers taking up land sufficient instruction to help
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them make good. The Ontario government is doing practical
spadework along this line, already, and Ontario’s immense
agricultural opportunities will benefit from such direct help
to raw settlers. he settlement problems in the east have
not, however, the same ramifications, the same national scale,
so to speak, as those in the west. The Dominion govern-
ment is creating a special department of colonization and
immigration—a wise step, in view of the new importance in
the world to which Canada is rising, and to which our natural
resources, our riches in land, and newly revealed capacities
naturally lead. ‘Canada now bulks large in the eyes of Europe,
and we shall receive, after the war, economic rewards and
prizes from the efforts of our soldiers in France and Belgium.

PUBLICATIONS RECEIVED
Navigation.—Eleventh annual report of the Inner Har-
bor Association of Victoria, B.C., for 1917.

Navigation.—A report of the Department of Naval Ser-
vice for the fiscal vear ended March 31, 1017. Issued by the
Minister of the Naval Service.’

Conservation. “Conservation in 1917,”” by Sir Clifford
Sifton, reprinted from the ninth annual report of the Com-
mission of Conservation, Ottawa. .

Insurance.—A report of the proceedings of the eleven-t_h
annual meeting of the Association of Life Insurance Presi-
dents, published by the Association, in New York.

Mining.—Report regarding the possibilities of establish-
ing a carbonizing and briquetting plant for the treatment of
lignites. Published by the Commission of Conservation,
Ottawa.

War.—January, 1918, issue of ‘““Letters from the Front,”’
published by the Canadian Bank of Commerce. The booklet
constitutes a thrilling record of war events, in which the
Bank’s men have taken part. It is a splendid tribute to the
part which Canadian bank men are playing in the great
struggle.

Reference.—Canada Year; Book, 1016. Edited by Mr.
Ernest H. Godfrey, F.S.S., and issued by the Dominion Sta-
tistician and Controller of Census. The tables have been
compiled as usual by Mr. James Skead and Mr. Joseph Wil-
kins and the diagrams have been drawn by Mr. E. R. Watts.
A valuable reference volume.

Reference.—The Canadian Almanac for 1918, which 1s
published by the Copp, Clark Company, Limited, has just
been issued. It has been published continuously since 1848,
and is an indispensable reference volume. It contains among
other things: Astronomical calculations; eclipses, star tables,
latitude tables; complete customs tariff ; banks with branches
and names of managers; the new Income War Tax Act; pat-
ents and copyrights in Canada; Canadian Militia list; the
new military service law; postal information; complete list
of post offices, with railway on which located, or nearest rail-
way station, carefully revised to date; list of newspapers
published in Canada, with their circulation and politics ; titled
Canadians ; Dominion and provincal governments, and names
of officals, with their salaries; foreign consuls in Canada;
complete clergy list; legal and judicial information; county
and township officers; barristers and solicitors; educational
institutions ; miscellaneous societies; chronology of the Great
War ; chartered accountants; life assurance, with rates of vari-
ous companies; bank and other stocks, showing dividend
and highest and lowest prices at which sold; 568 pages;
handsomely bound in rexine, gilt title; price, $1.50.

Contending that it is unconstitutional and, further, might
have been satisfactorily settled by conference and arrange-
ment, the government of Alberta has written Premier Borden
protesting against the order-in-council regarding the issue
and sale of provincial securities,

A $4 poll tax on every male person in the city over 21
vears of age and under 6o years has been decided upon by
the Toronto board of control in connection with the revenue
survey which it is now making. In addition, it is proposed
to levy special taxes on ice-cream stands, on wagons, elec-
tricians, local improvement taxes on cemeteries, fees for the
use of the parks for sports, license fee on contractors with
places of business outside the city and doing work within the
city limits, and other taxes.
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SHIPBUILDING ON VANCOUVER ISLAND

Many Vessels Launched During Past Few Months—
Work Pushed With All Speed

These and other interesting facts are recited in the an-
nual report of the Inner Harbor Association, Victoria, B.C.,
just published :—

When the great need for ships became apparent the Cam-
eron Lumber Company, Limited, operating a saw mill on the
Upper Harbor of Victoria, and the Genoa Bay Lumber Com-
pany, operating a mill on Cowichan Bay, Vancouver Island,
organized a shipbuilding company under the title of Cameron-
Genoa Mills Shipbuilders, Limited, and established a ship-
vard on the western shore of the Inner Harbor of the city
of Victoria. Work was started thereon about the first of June,
1916. After the necessary buildings had been erected and
the machinery installed, the keels for three ships were laid
down in rapid succession, and work thereon pushed with all
possible speed. The first ship was launched about Febru-
ary 1st, 1917. So far there have been launched by that com-
pany six five-masted wooden schooners. These ships are 256
feet long over all, 43 feet breadth of beam and 21 feet depth
of hold, with a carrying capacity of from 1,500,000 to 1,750,000
feet of lumber, or 2,500 tons dead weight, equipped with aux-
iliary power of the Bolinder type of engine, developing 350
horse-power, with a normal speed of 7 knots when engine-
driven, using oil fuel, and carrying a crew of 1 5 men,

They have proved themselves to be excellent lumber car-
riers, loaded with lumber for overseas markets as they have
been completed and ready to be put into commission, These
ships are classed A1 at Lloyds for 12 vears. This shipyard
has now on the ways and under construction four steam
schooners, which are being built for the Imperial Munitions
Board of the British government.

Work With all Speed.

The Foundation Company’s yards were established dur-
ing the summer of 1917, and five wooden steamers are now on
order at these yards by the Imperial Munitions Board, four
of which are in various states of progress, and one will prob-
ably be launched in a short time, the others following at short
intervals.

These steamers are 250 feet long, 42 feet 6 inches molded
breadth and 25 feet molded depth, with a dead weight carry-
ing capacity of about 2,800 tons. The steamers are of the

- well-decked type; have four extra large hatchways with five

winches for rapid loading and discharging cargo. They have
ample accommodation for officers and crew, and equipped with
two class A lifeboats to British Board of Trade requirements,
each capable of taking the whole crew. The engines are
triple expansion, developing 1,000 indicated horse-power, two
marine boilers of the Howden water tube type, three furnaces
with forced draught for either coal or oil complete. All parts
of the vessel’s hull and machinery and fittings are standard-
ized, designed with the idea of providing a good commercial,
fairly speedy type of cargo carrier capable of being built in
the shortest possible time (in this case less than six months)
at a minimum cost. These two shipyards employ about 1,300
men and have a monthly pay roll of about $100,000.

Altogether the shipbuildipg programme of the province
comprises 41 wooden ships distributed amongst the various
shipyards along the coast. Twelve of these are auxiliary
schooners and constitute the fleet of the Canada West Coast
Navigation Company. Twao are for the Dominion government
and 27 are for the Imperial Munitions Board. The Canada
West Navigation Company’s ships and the two schooners for
the Dominion government are of the same type and require
about 1,100,000 feet of lumber apiece. The average price of
lumber has been about $36.50 a thousand feet. In British
Columbia there is an inexhaustible supply of the finest timber,
admirably adapted for shipbuilding purposes, with a constant
demand in the foreign market.

Quality of Wood Excellent.

The Douglas fir is one of the best woods for spars fre-
quently squaring 45 inches for a length of go feet. It is ex-
ceptionally strong for its weight, a fact more important in
the shipbuilding industry than almost any other business re-
quires. It is important that the material be as light as the
desired strength will permit, since all surplus weight increases
the cost of transportation. It is one of the few woods whose
strength is above the value set by the well established law of
weight vs. strength.
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In addition to the large timbers and planks obtainable
from Douglas fir trees, the stumps yield the finest and largest
ship knees in the world. The knees used in the construction
of the local vessels were obtained at Cobble Hill and experts
who have seen them declare they are the very best known,
Cedar, spruce and hemlock abound of great size. The best
timber areas are as yet, however, untouched as the mills have
hitherto limited their operations to coast districts with direct
water carriage. The area further inland will be reached later
by railroads as the country is more developed.

Facilities for Ship Repairing.

As having a direct bearing upon port interests, attention
may be called to facilities for shipbuilding and general re-
pairing directly connected with the harbor.

In the Upper Harbor or Basin, are situated the works of
the Victoria Machinery Depot, having a frontage of about
360 feet, the marine ways are fitted with a cradle 280 feet long
by 6o feet beam, providing dry dockage for repairing, clean-
ing, etc., for vessels up to 3,000 tons displacement. Larger
vessels are docked by the firm at the Esquimalt drydock,
At the plant are situated up-o-date machine shops, boiler
shops, blacksmith shop, foundrv and pattern shops, and a
large wharf for receiving and storage of goods.

Supplies and Equipment Ready,

Contracts have been obtained for the manufacture of the
Howden marine boilers for the Imperial Munitions Board for
installation in wooden steamers under construction on this
coast. Hutcheson Brothers and Company, Limited, Bay
Street, electrical and mechanical engineers, iron and brass
founders, manufacturers of marine and stationary engines,
anchor and cargo winches. This firm has a contract for the
supply of winches and other deck machinery for the Imperial
Munitions Board.

The Robertson Iron Works, Store Street, supply most of
the heavy forgings for the steering engines and other mach-
inery, for which they are fully equipped with steam hammers
and complete appliances. The Ramsay Machine Shop, mach-
inists and engineers, Store Street, are supplying winches for
use on these steamers for the Imperial Munitions Board, to-
gether with the under-water and other special fittings and
steering engines, and the Lemon Gonnason Company, Limit-
ed, capital planing mills, Orchard Street, have supplied’a
large proportion of the finished framing, doors, windows and
house finishings for the vessels recently launched and are
completing similar work for the steamers building for the
Imperial Munitions Board.

Messrs. Moore and Whittington, of Pleasant Street, have
supplied to both the shipyards a considerable amount of the
heavy timbering for the ribs and ceilings, as well as the
decking and house framing used in the various ships under
construction. Messrs, Jas. Leigh and Sons are supplying to
the shipyards of the Foundation Company and the Cameron-
Genoa Company a proportion of the heavy timbering and
decking and house work used in the various ships that have
been and are now under construction,

Obtain Work of Noted Company,

The firm of Yarrows, Limited (associated with the firm
of Yarrows and Company, Limited, of Glasgow), builders
of shallow draft vessels, have extensive shipyards at Lang
Cove, Esquimalt Harbor, contiguous to the present govern-
ment drydock. Their marine railway is capable of accommo-
dating vessels up to joo feet in length by sds foot beam, and
has a hauling capacity of 2,500 tons dea weight., Larger
vessels are docked by the firm at the adjacent government
drydock. Their wharf is over 600 feet in length and has
shearlegs with a lifting capacity of 6o tons. Also a fioating
crane with a g5 feet boom capable of liting 10 tons,

The firm is at present working on a contract for pro-
pellers for the Imperial Munitions Board, for the wooden
steamers under construction, and also for five sternwheelers
for river service in India, 185 feet long and 30 foot beam;
two have been finished and put into service, while the other
two (and a third 185 feet by 35 feet by 7 feet) are under con-
struction. After being fully assembled at the Esquimalt
Yards and placed in readiness for the water, the vessels,
which are of extremely light draught (about 3 feet) and
practically flat bottomed, are ‘“knocked-down'” and the parts
shipped to the Orient, where they are re-assembled and put
in running order. They carry both passengers and freight
and make about 10 knots a hour. Contiguous to the above
is the government graving dock, 480 feet in length by 0o
feet in width at coping level and 65 feet wide at the entrance,
with a depth of water of 263 feet. This dock is available for
general shi; repairing when not required by the government.
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PRUDENTIAL LIFE LIQUIDATION

Report of Liquidators on Winnipeg Company’s Affairs—
How Payments Have Been Made by Shareholders

A financial statement of the position of the liquidation
of the Prudential Life Insurance Company, Winnipeg, with
some details as to how payments have been made by share-
holders, have been issued by the liquidators, the Northern
Trusts Company. The liquidators propose immediately to
a;(lic or an appointment with Mr. Justice Prendergast to con-
sider :—

(1) The claims wunder life insurance policies, and to
decide whether the liquidator shall admit them all or compel
such as are open to dispute to be enforced by judgment.

(2) To decide whether, in view of the difficulty and delay
in making collections on the judgments and executions we
have obtained, it is expedient to make a further call on the
shareholders of the company.

“Our own conviction,” says the liquidators’ report, ‘‘is
that sufficient money can be secured from these judgments
and other assets of the company to liquidate its entire in-
debtedness in time, but the collections for the past few months
have been so unsatisfactory and so far below our anticipations
that we recognize that it will be a year or more before we
can expect to collect sufficient to pay the debts in full. For
the past six months the collections have averaged $2,316 per
month, and the average for the next six months is likely to
be less.

Suit Instituted by Mr. Miner.

“The suit for $25,000 instituted by Mr. Miner, the man-
aging director, against the company for wrongful dismissal,
etc., has not been very vigorously prosecuted by Mr, Miner
during the last six months, and, whilst we have come to no
arrangement to that effect, we think there is every probability
that this suit will no be proceeded wih, and if proceeded with,
we are advised that Mr, Miner’s chances of winning the same
are very remote,

“Up to date, out of 125 cases that we have of shareholders
disputing liability, 45 defences have been withdrawn, while
in two instances, involving 15 shames, the evidence produced
was such as to warrant the court in striking the allotments
off the list without the matter being carried to suit. The
number of cases that have been compromised has been in-
significant, and in every instance there has been good and
satisfactory reason for such compromise.”

The items, amounting to $53,350, appearing in the liqui-
dators’ statement of receipts under the head, Insurance
Transactions, are the totals of the receipts and disbursements
from the conduct of the insurance business of the company
for the period from the appointment of the provisional liqui-
dator to the date of the ratification of the re-assurance agree-
ment with the Sun Life Assurance Company, which was fully
concluded in March, 1916. The receipts include the collec-
tions from premiums, renewals, etc., and the disbursements,
such items as are incidental to the carrying on of the
business. ]

As to Mortgages.

The mortgage assets which came into the hands of the
liquidator amounted to, including interest in arrears and
accrued, $70,508, and consisted of 42 first mortgages, cov-
ering properties located throughout the western provinces,
also one second mortgage. This latter, amounting to $1,153,
was taken by the company as collateral for arrears of insur-
ance premiums, and the security has since been foreclosed
by the holder of the first mortgage, there being insufficient
equity to protect the claim under the second mortgage.

Twenty-six mortgages have been fully liquidated as to
principal and interest, and the residue, amounting to $37,347,
as appears in the statement of present assets, represents
‘‘current mortgages’’ $11,053 and ‘“foreclosures’’ $25,304. The
former, with the exception of one mortgage, amounting to
82,580, which it is anticipated will be paid immediately, have
been brought to a point where it is impossible, owing to
moratorium, to proceed further to enforce collection, and they
could not be disposed of without entailing a considerable
sacrifice to the estate, while, in the opinion of the liquidator,
they will ultimately realize the full value. Of the foreclosures,
nine in number, title to the property has been acquired in the
case of six, while three are still in process of suit.

These properties are located in Moose Jaw, Medicine
Hat, Cranbrook and Vancouver and one-acreage property in
the vicinity of New Westminster, and with the exception of
the latter are all ‘‘improved,” although under existing con-
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ditions it is impossible to make any disposition of them, and
the revenue derived is only nominal. The valuation placed
upon these properties ($25,600) is practically the amount of
the claims.

The Garry Street property is a centrally located Winnipeg
property, upon which is situated a garage, and was purchased
by ‘the company for $100,000, subject to a mortgage of $50,-
ooo, bearing interest at 7 per cent. At the date of liquidation
it was under lease for a term of five years, but already the
lessee had defaulted under the terms of the lease and was in
arrangement with the company to pay $300 a month. Sub-
sequently he was unable to carry out this agreement, and a
new tenant was secured at an annual rental of $4,500 for a
term of three years to July, 1920. This places the property
on a basis where it will show an annual deficit of approxi-
mately $600, but it is thought expedient to carry this deficit
rather than allow the property to be foreclosed, as it should
eventually find a sale that will leave some surplus for the
estate.

The company’s asset in debentures was fully realized as
to principal and interest, amounting to $13,824.

Call on Shareholders.

The list of contributories contained the names of 1,082
shareholders, representing 9,977 shares, and in respect of
which there was owing by certain contributories $121,502 on
account of original indebtedness for the purchase of stock.
Of the number, 951 contributories, representing 8,843 shares
and a liability for original indebtedness of $107,577, have
been settled on the ‘‘fixed list,” and there still remains gg
contributories holding 1,116 shares with a liability for original
indebtedness of $13,135,72, together with an amount of $33,-
480 as under the call of $30 per share, who, by reason of
enlistment for active service, or having filed defence, are not
as vet settled on the list.

In respect to the call of $30 per share, which on the basis
of the fixed list amounted to $265,290, there has been collected
$116,341, and an amount of $431 has been written off in con-
nection with compromises which have been effected, leaving
a balance uncollected of $148,517.

Of the original indebtedness, $8,084 has been paid, $499
written off re compromises, and, after taking into considera-
tion various adjustments in respect to the balances owing,
there still remains $08,488 outstanding, the greater portion
of which is ‘“bad,” being very greatly overdue and wuncol-
lectible.

Of the total outstanding indebtedness in this connection,
$247,005, the following classification will afford some idea as
to the prospect of further collections:—

289 Contributories have paid the call of $30 per

share in full, amounting to $92,640, together

with $5,560.14 on original indebtedness, there

still remaining balances owing by certain of

these amounting t0 ....sc.ooues A YA Jeeani B 3,108/88
6 Contributories have furnished security cov-
ering , ...iven.s 3,363.74
46 Contributories paying under arrangement ‘‘un-
secured’’ have paid $7,926.22 re call per share
and $38.45 on original still owing...... i 10,075.49

268 €ontributories against whom executions have
been issued paid on account prior to execution
$2,717.61 and $13,258.01 subsequent. The total
of executions issued was $97,881.67, in respect .

. of which there still remains outstanding $84,-
623.66, and in addition there is owing by these
contributories $7,517.99, which amount is not

included in the executions .................. 02,141.65
74 Contributories have enlisted since the settling
of “the - st vt ems analoing e el 28,602.21

253 Contributories whom the liquidator is unable
to locate, or who are situated outside the juris-
diction of the court, or who are not considered
sufficiently responsible financially to warrant
incurring expense in legal process, répresent 108,229.25

7 Contributories have entered defence since the
settling of the list and proceedings are stayed

8 Claims, representing $2,865.63, were compro-
mised for $1,035. '

951 : $247,005.80

00 ‘Contributories not settled on list............ $ 46,615.72

Under the liquidators’ statement of assets and liabilities,
the following entry appears: ‘‘Not considered: Disputed
claim filed by G. H. Miner, $72,600; disputed claim, filed by
J. T. Huggard, $21,000.”

1,484.01
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BUYING FOREIGN SECURITIES

The finance minister last week conferred with Canadian
bankers respecting the financial problems of the coming
year. No information has been given as to the proceed-
ings but it is generally understood that the minister is still
seriously considering the prohibition of the purchase of
United States securities for investment accounts by Cana-
dian individuals and corporations. There has been con-
siderable buying of certain classes of securities in the
United States for Canadian account, among them being
Anglo-French bonds and the United States Steel Cor-
poration issues. 3

Opinions here differ as to whether or not the time has
arrived for such a ruling. It seems reasonably certain,
however, that as soon as the finance minister is convinced
that investment in United States securities is resulting in
a considerable outflow of Canadian funds, he will invoke
the War Measures Act to put an end to trading in foreign
securities.
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the ingenuity and activities of that nation. In Japan,
where war participation is not so clearly defined, there is
a marked advance in the gathering of commercial infor-
mation, with a view to capturing trade formerly done by
other countries. This has resulted already in a consider-
able increase in Japanese exports to a number of im-
portant markets. While the United States has immense
work in the organization, equipment and transportation
of its expeditionary forces, and in the maintenance of its
war industries, attention is being given there to prepara-
tions for the post-bellum period. In Canada we, too, find
the war task dominating but work is being done in many
directions to prepare for the time to follow the final truce.

The United Kingdom, upon which has fallen such a
heavy financial and general burden for more than three
and a half years of war, has excited the admiration of its
Allies by the practical steps it is taking with a view to
future trade. Its war load is tremendous but that it will
remain a very powerful commercial nation after the war,
despite the drain of the struggle, the heavy national debt,
and the loss of manpower, is quite certain. Every week
almost we hear of the appointment of important com-
mittees to deal with post-bellum matters. It is now
stated that the minister of reconstruction has established,
in conjunction with the treasury, a committee on financial
facilities after the war, the object of which is to anticipate
and provide methods to overcome the financial difficulties
that will arise in connection with commerce and industry,
The vast number of factories which have been diverted
from their normal trade to war work will face a critical
period between the time when hostilities cease and the
time when it is possible for them to return to their pre-war
activities, for an interval more or less lengthy must occur
during which it will not be possible to revert to former
productiveness, while the question of cost in restoring
factories to conditions formerly prevailing will require
careful consideration and the preparation of plans to pro-
vide the necessary money and capital.

Apart from that aspect there is the certainty that
largely increased costs of raw materials, higher wages,
and a much greater value on stock in hand or on credit
will have to be met, requiring fresh capital, while longer
credit may be necessary,

Some of the most important matters with which the
committee will be empowered to deal will be the extent
of the aid that banks and financial houses will be able to
render; if such help should appear likely to prove in-
sufficient, what other sources of credit can be sought; and
by what method can the required capital be most efficiently
distributed, in the event of a shortage, among essential
trades and commerce.

AFTER THE WAR

BONDS WITH PRIZES

In the principal belligerent countries, are active signs
of preparation for the period to follow the war. This
does not indicate that peace is any nearer, save for the
fact that the war is nearly four years old. The activity
is based on the assumption that the struggle must cease
one day and that then will come the problems of re-
construction, of land settlement, transportation, trade
and business generally. This will prove a critical period
in many ways but it will also be an era replete with interest
for the student, financier, trader, and business man.

In Germany, some attention has been given to post-

bellum problems but so far as we can gather, the post-
ponement of defeat and disaster is almost fully exercising

The British Parliamentary Committee appointed to
consider the question of issuing premium bonds has re-
ported against such a step ‘‘at the present time or until
further efforts have been made to make the present issues
more attractive to investors.”” The committee expressed
the opinion that the opportunities of investment for the
general public were sufficient to obtain their free support,
and that there was a considerable untapped source of in-
vestment which might be obtained for war needs by the
means of an issue of bonds which would, by its speculative
element, attract small investors. The committee, how-
ever, doubted whether the amount so obtained would
justify a change of such a ocontentious character in the
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financial methods of the country, while the legislation
necessary for the issue of premium bonds would be difficult
to obtain. The committee arrived at the conclusion that
from £80,000,000 to £100,000,000 yearly might be ex-
pected from sources at present untouched.

This report seems to indicate that as long as revenue
can be obtained through the traditional channels, premium
bonds will not be accepted by the authorities of the United
Kingdom. Some of those opposed to the plan thought
that the losers in premium bond lotteries would become
tired of participating. Such a failure, after a departure
from the old financial methods, might adversely affect
future operations.

" Prior to the report of the committee, two of the large
departmental stores in London opened bureaus for the sale
of national war bonds, offering a number of prizes for
those who held certain lucky numbers. The prizes were
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arranged in series to embrace bonds of both large and
small denomination, and each purchaser of a bond of what-
ever amount received a numbered voucher carrying a
chance in the lucky bag. The scheme was a great suc-
cess. While the sale of bonds was in progress, the stores
were besieged from morning till night, and a large number
of applications also came through the mail. Hundreds of
employees were engaged in dealing with the subscriptions,
and at Selfridge’s alone bonds to the value of £3,378,000
were sold. As most of them were for small amounts,
perhaps £5 up to £50, the number of allotments was
large. The total proved to be in excess of 300,000. The
prizes offered amounted to £ 5,000 by this firm and £1,500
by Harrod’s, whose figures have not yet been announced.
These experiments, however, and the parliamentary com-
mittee’s report, witness the ‘end of premium bonds in the
Old Country for the present.

INSURANCE IN MANITOBA

Returns for the Past Year Just Issued by Provincial
Insurance Superintendent Ham

The following statements of premiums and losses during
1916 has been issued by Mr. A, E. Ham, superintendent of
insurance and fire commissioner of Manitoba :—

Fire and marine ............ $2,816,505.82 $1,461,802.81
o A A G e 28,005.15 204,802.81
i {7 T ol e e SR L 3,001,050.04 1,102,571.99
Life—matured endowments .. ........... 176,160, 52
T SRR R N P S 120,076.70 46,257.55
T Rt R 19,685.11 15,629.62
ROBCDIORIN. - - o R 75,736.17 32,513.86
L T ISR o (R e 09,056.02 34,845.14
Employers’ liability ......... 133,002.02 44,845.14
o T SR A e e 158,442.75 48,263.85
2R e e | S 23,540.07 11,071.29
BUYRINTY - [ A e 10,156.31 560.10
PRORRRAD -~ oV e 5,000.34 1,248.07
Other classes: ... ... oo 14,336.13 3,040.02

87,715,532.43 $3,273,663.31

At November j3oth, 1917, there were fifty licensed insur-
ance companies doing business under the Manitoba Insurance
Act, classified as follows :—

Fire insurance companies .............c.oenens 4
Late InBUrRncE COmMDEDIEE ¥ il i . it iin [§]
Hail insurance companies .................... 3
Plate glass insurance companies ............... 1
Accident insurance companies ....... .......... 1

Mutual fire insurance companies

Fraternal SOCIetier - vl bt P il 26
Employers’ liability insurance companies ...... 2
Marine and automobile insurance companies. ... 1

WOME s N DT e T s S et 50

Deposit Withdrawals Made.

The following new companies were admitted by pro-
vincial license in 1917 :— i

Employers’ liability and workmen’s compensation—Se-
curity Mutual Casualty Company of Chicago, U.S.A. S

Automobile—Merchants Casualty Company of Winnipeg.

The following deposit withdrawals were made :—British
Crown Assurance Corporation, Limited, $20,000; Columbia
Insurance Company, $20,031.45; Manitoba Farmers’ Mutual
Hail Insurance Company, $10,000; State Farmers’ Mutual
Hail Insurance Company, $20,000; Stuyvesant Insurance Com-
pany, $20,000, Merchants’ Casualty Company, $10,000; total,
$100,031.45.

The following companies holding provincial licenses
ceased doing business during 1917 :—State Farmers’ Mutual

Hail Insurance Company, Merchants Casualty Company (dis-
continued automobile business).

The following companies transferred from provincial to
Dominion license :—Columbia Insurance Company, British
Crown Assurance Corporation, Limited, Century Insurance
Company, Limited.

At November 3oth, 1917, there were 154 registered com-
panies doing business under the Manitoba Insurance Act,
classified as follows :—Fire insurance companies, 42; fire
and hail insurance companies, 8; fire and miscellaneous in-
surance companies, 34; fire and life insurance companies, s ;
life insurance companies, 31; guarantee, accident, and plate
glass insurance companies, 15; registered mail insurance
companies, 1; live stock insurance companies, 1; fraternal
societies, 8; steam boiler insurance companies, i; inland
marine insurance companies, 3; plate glass insurance com-
panies, 4; hail insurance companies, 1; total, 154.

Admitted by Dominion License.

The following new companies were admitted by Dominion
license in 1917 :—Fire—Hamilton Fire Insurance Company,
Hamilton, Ontario; Alliance Insurance Company of Phila-
delphia, Philadelphia, U.S.A. Guarantee—American Surety
Company of New York, New York, U.S.A.

The following companies holding Dominion license
ceased doing business in Manitoba during 1917 :—Canada
Weather Insurance Company, Factories Insurance Company,
La Sauvegard Life Insurance Company, Capital Life Assur-
ance Company, Hamilton Fire Insurance Company,

At November joth, 1917, there were seventeen under-
writers’ agencies doing business under the Manitoba Insur-
ance Act, as follows :—American Underwriters’ Agency, The ;
British and Canadian Underwriters of Norwich, England ;
British Empire Underwriters’ Agency; Calumet Underwriters ;
Delaware Underwriters ; Exchange Underwriters’ Agency;
Federal Underwriters, Limited; Fidelity (Fire) Under-
writers ; Mercantile Fire and Marine Underwriters’ Agency ;
Minnesota Underwriters’ Agency; New York Underwriters’
Agency ; Northwestern Underwriters’ Agency, of Milwaukee,
Wisconsin; Nova Scotia Underwriters’ Agency;  Protector
Underwriters ; Rochester Underwriters’ Agency; St. Lawrence
Underwriters’ Agency ; Winnipeg Fire Underwriters’ Agency.

Special Brokers Licensed.

The following underwriters’ agencies ceased doing busi-
ness in Manitoba during 1017 :—Factories Underwriters’
Agency; Security National Underwriters’ Agency.

The following special brokers licensed in Manitoba dur-
ing 1917 :—Hawkins, W. E., of Messrs. Hawkins & Watson ;
Hines, J. H., of the Hanbury Hardware Company, Brandon ;
Menlove, J. F. C.; Miller, H. M., 205 Kensington Block,
Winnipeg; Nanton, A. M., of Messrs. Osler, Hammond &
Nanton; Pace, F. W., of Messrs, Pace, Harrison, Limited;
Reid, J. Y., of Messrs. Robinson & Company, Limited ; Ryan,
E. C., of Messrs. Ryan Agency, Limited ; Winnipeg Insurance
& Vessel Agency, G. I, Roberts.

Up to November 3oth, 1917, the Manitoba Insurance De-
partment issued 3,196 agents’ licenses, made up as follows :—
Fire, 1,026; life, 1,226; all other classes, 944 total, 3,106.
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BANK OF MONTREAL

Established 100 Years (1817-1917)
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Rest - - - - $16,000,000
Undivided Profits $1,664,893
Total Assets - - - $403,980,236
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H. R. Drummond, Esq. G. B. Fraser, Esq.
D. Forbes Angus, Esq. Colonel Henry Cockshutt.
Wm. McMaster, Esq. J. H. Ashdown, Esq.

Head Office: MONTREAL

General Manager—Sir Frederick Williams-Taylor.
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Throughout Canada and Newfoundlano
Branches { Also at London, England

§ And New York, Chicago and Spokane in
e P the United States

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 1887

Head Office TORONTO
Paid-up Capital .. . $15,000,000
Reserve Fund ........... $13,500,000

Sik EDMUND WALKER, C.V.O., LL.D., D.C.L., President

Sk JOHN AIRD ., General Manager

H. V. F. JONES Assistant General Manager

Over 3756 branches throughout Canada and in the United
States, England, Mexico and Newfoundland,

NEW YORK ACENCY-—16 Exchange Place
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LONDON, ENCLAND, OFFICE—2 Lombard St., E.C. 3
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Savings Bank Department at every Branch
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T B0 e
BANK or TORONTO
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Capital «.........$ 5,000,000
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Reserved Funds.. $ 6,665,306

THRIFT

FOR CHILDREN

GIVB your son and daughter a lesson in thrift by opening for
them a savings accountin The Bank of Toronto. Help them
add to it at regularintervals. The Thrift Habit, acquired by the
children, will be worth more than the dollars it costs you.
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W.G.GOODERHAM. ........... T N RO R e S T
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D. C. GRANT, Chief Inspector.
Bankers
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ESTABLISHED 1875

IMPERIAL BANK
OF CANADA

CAPITAL PAID UP $7,000,000
RESERVE FUND - 7,000,000
PELEG HOWLAND, E. HAY,

President General Manager.

HEAD OFFICE . - TORONTO

GOVERNMENT, MUNICIPAL and other
HIGH-CLASS SECURITIES
BOUGHT and SOLD

Correspondence invited

ADDRESS : ,
THE MANAGER, BOND DEPARTMENT,
TORONTO -
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JUDGE SOUGHT INSURANCE AGENT

Man Who Has Bought Life Insurance Appreciates
It Most

“The duty of the life insurance agent, as of every agent,
-is to work for-the benefit of his principal,”’ said Hon. H.
Harvey, chief justice of Alberta, in an address to the Ed-
monton Life Underwriters’ Association recently. ‘“Whatever
other agents may lose sight of that fact,”” he continued,
‘‘the life insurance agent is not likely to stray from the path
of duty in this respect, because it is only when duty and self-
interest conflict that the ordinary individual tends to go
astray.

Pointers for Agents.

“There is not one of you,” he added, ‘“who does not
sincerely believe that when endeavoring to bring about a
contract of life insurance he is honestly serving the interest
of the person whom he tries to insure and those dependent
on him, quite as much as the interest of his company, and
this opinion is shared by most thoughtful persons who take
any interest in life insurance. The agent, however, is not
always entirely an altruist, but, as his commission comes
from an effected contract, his personal interest is entirely in
harmony with that of the parties to the contract. But while
the agent is quite convinced that his proposal is in the best
interest of the intended policyholder, it, unfortunately, often
happens that the latter, especially if he has never been ap-
proached before, is not so sure of it, and upon the ability
of the agent to convince him depends his success in the busi-
ness. If he has not the persuasive qualities, he might better
confine his attentions to persons who have already taken in-
surance. From similar experience from the other side I feel
little doubt that a person who has once taken insurance is
a much easier mark than one who has not. Indeed, for my

last two policies I sought out the agent instead of waiting

for him.

“The capable men employed by the companies in working
out different plans of insurance have made the work of the
agent much more¢ simple than it formerly was. Now, there
is a plan that will suit almost every condition, and all the
agent requires is Lo press the right plan.

Most Protection for Smallest Premium.

“Every right-thinking man desires to provide for his wife
and children or others who may be dependent on him, so long
as they remain dependent, and, because life is uncertain, any
such man at once sees the advantage of life insurance. If his
income is small, naturally he cannot spare much of it for
insurance, and the plan which gives him the most protection
. for the smallest premium will have the greatest appeal to him,

“Another man may have ample means, but such men are
the greatest believers in life insurance, for they have the pre-
sent ability to pay the premiums, and they know that what-
ever vicissitudes may come, life insurance is a certain pro-
vision at a time when the assured can himself give no aid.
To such men the inyestment feature is the most important,
and this side of the business the companies appear to have
been developing somewhat extensively of late years. '

“The plan which provides for the payment of the policy
in monthly instalments extending over a period of years and
during the’ lifetime of the beneficiary will, no doubt, meet
with great favor. It is an extension of the plan which was
pushed considerably a few years ago, viz., of paying in annual
instalments. In the way that plan was presented there was
a certain amount of misleading, though perhaps not inten-
tional, for a policy which provides for the payment of twenty
annual instalments of $1,000 by no means represents the
same value as a policy for $20,000, payable immediately, and
the difference is so much greater than the ordinary person
who does not stop, or has not the knowledge, to calculate,
would think, that its tendency seemed likely to deceive.

No Need for Deception.

“There is no need to deceive in life insurance to make
people believe in its value, because the value exists, and in
it, as in everything else, the old adage that honesty is the
best policy, ought alwavs to be kept in mind, and dishonesty
will react against the person or agent resorting to it.

‘“Some thirty years ago I was persuaded to take a small
policy in one of the largest companies. It was on a semi-

’
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tontine endowment plan, payable in twenty years, and the
estimates given me by the agent indicated most attractive and
substantial profits if it was carried through to maturity. A
few years before its maturity I asked the company for esti-
mates again. They were furnished, but with a large differ-
ence. Now, I would have been disposed to think that, per-
haps, investments had not made as good returns or expenses
had been greater than had been expected had I not been
shown by a man who had just recently taken out a policy of
the same kind in the same company, the estimates which had
been furnished him by the agent as suitable to his policy,
which were similar to the ones received when I took my
policy, and very different from those furnished later and the
actual results. It may be that the agents obtaining the
policies were innocent, but it is hard to think that the esti-
mates given to obtain the policies were honest. When my
policy matured I selected the option that at once put an end
to any further relations with the company. Such methods
as that are, in the long run, injurious rather than beneficial,
and I am glad to say that I do not believe there are many
companies or agents that would stoop to them. In all my
years as a judge in Alberta and the North-West Territories,
before the province was formed, no case of a company coming
into court and attempting to stand behind any questionable
methods, and only one case in which a company resisted pay-
ment of a policy, can be recalled. In that case the company
succeeded on meritorious grounds. The agent’s aim, then,
being to convince the prospective insured that it is to his
interest to take out a policy, anything that will aid to that
end will be useful, and it is in this connection that the law
to which I purpose referring has application.”

BANK CLEARINGS

The following are the bank clearings for the weeks of
January 18th, 1917, and January 1gth, 1918, respectively, with

changes :—
Week ended Week ended
Jan. 19, ’18. Jan. 18, ’17. Changes.
Montreal . ik, $ 80,606,655 8 60,107,088 + $11,408,667
‘Lorofito; | ad/0d 57,197,375 56,004,523 + 1,132,852
Winnipeg ........ 38,516,660 32,587.679 + 5,028,081
Vancouver ....... 8,266,600 6,485,867 + 1,780,742
RItawe i S 5,627,552 4,655,177 + 972,375 .
Calgary U0 00 6,420,145 4,749,814 + 1,670,331
Hamilvon: o 4,660,124 4,078,602 + 500,432
Quebet s Ly i o ad 3,853,340 3,681,227 + 172,113
Edmonton- ... ... s 2,039,361 2,232,058 + 706,403
BRABIEI ™ (ot Er e 3,570,824 3,362,083 + 207,841
London - :...4. 5 7w 2,203,413 2,020,772 + 263,643
Réging oo . 2,723,871 2,551,785 + 172,086
St John: il 2,010,807 1,865,671 + 154,136
R VICtOMR - L ae s oe 1,665,703 1,439,052 <+ 225,751
Saskatoon ........ 1,471,337 1,401,275 + 70,062
Moose Jaw ...... g 1,024,810 1,080,713 — 55,003
Brandon .. ol 530,100 433,008 + 106,002
Bramtford. "[...l 779,226 750,714 + 28,512
Fort William ..... 660,181 563,607 + 105,484
Lethbridge ....... 648,483 644,217 + 4,266
Medicine Hat ..... 510,312 458,604 + 51,708
New Westminster .. 337,262 203,783 + 43,479
Petethoro - uibiv 525,705 523,003 + s
Sherbrooke ....... 725,730 500,320 + 126,410
Kitchener . o508 440,514 497,127 — 56,613
N 1) [ s $228,042,108 $202,230,638 + $25,811,560

The Toronto bank clearings for the current week are

862,630,403, compared with $40,745,872 for the same week in

1917, and $49,763,770 in 1016.

Mr. George W. Blaikie, of G. W. Blaikie & Company, will
act as attorney for Messrs. Duncanson, How & Company, Tor-
onto, while the partners of the latter firm are in khaki. Mr.
Dickson D. How, who is a son of Mr. Thomas F, How, gen-
eral manager of the Bank of Toronto, yesterday received a
commission in the Roval Flying Corps, and Major A. E.
Duncanson, who as Capt. Duncanson went overseas with the
36th battalion, is still at the front.
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Established in 1836. Incorporated by Royal Charter in 1840,

The Bank of
British North America

$4,866,666
$3,017,333

Statement to the Dominion Government
(Condensed) 31st December, 1917

LIABILITIES TO THE PUBLIC

Paid-up Capital -
Reserve Fund - -

Notes in Circulation - - - - - $ 5,509,654
Deposits - - - - - - 57,922,717
Due to Other Banks - - - - - 605,259
Bills Payable (Acceptances by London
Office) S R e 1,801,874
Acceptances under Letters of Credit (as per
ontra) - - - - - - 1,042,347
$66,971,851
: ASSETS
Cash on Hand and in Banks - o= - $12,881,613
Deposit with Government o/a Note Circu-
SREIDNG o m s o) SUE STy R R 245,822

Deposits in Central Gold Reserve - - 2,420,000
Government, Municipal and other Securities 15,045,380
Call and ShortLoans - - - - - 7,240,348
Current Loans and Discounts and other

BABELE -« e e . - - - 36,029,367
Liabilities of Customers under Letters of

Credit (as per contra) - - - - 1,042,347
Bank Premises - - - - - S 3.}9_9,523
$77,304,400
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THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,500,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE = . MONTREAL
BOARD OF DIRECTORS

®. MOLSON MACPHERSON, President, S. H. Ewixg, Vice-Presigent
2 Geo. B. Drummond Wm. M. Birks F. W. Molson

W. A. Black E. J. Chamberlin
EpwaArD C. PRATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont.
Camrose Market . QueenSt. W. ‘" Market&Harbor

Edmonton ' James& Barton ‘' WestToronto '* St. Henri
' Lethbridge Hensall Trenton g

Maisonneuve
. Highgate Wales | Waterloo ' Cote des Nei
B%‘;’;& Co1. Iroquois Williamsburg * 8t. l.nwnn‘r.
Revelstoke Kingsville Woodstock « .. Boulevard
Vancouver Kirkton Zurich .. Cote St. Paul
*Rast End Kitchener QUEBEC ‘Park & Bernard
Lambton Mills  Arthabaska ' Montreal, West
MANITOBA London Bedford " Tetreaultville
Winnipeg Ay, Lucknow Chicoutimi Pierreville
Portage Av. Meaford Cowansville Quebec
ONTARIO Merlin Drummondville '* Upper Town
Alvinston Morrisburg Foster Richmond
Ambherstburg Norwich Fraserville Roberval
Aylmer Ottawa and Riviere du Sorel
Belleville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St. Ours
Brucefield Ridgetown Lachine St. Thérése de
Chesterville Simcoe Lachutel Matane Blainville
Clinton | Dethi  Smith’s Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas ., St. James St. Victoriaville
Formosa . ‘' Bast End ‘St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

AGENTS IN GREAT BRITAIN AND CoLONIES—London and Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

FOREIGN AGENTS — France — Societe Generale. Belgium—Antwerp—
La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Bank.
ing Corporation. Cuba—Banoco Nacional de Cuba.

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

H made in all Parts of the Dominion, and returns prompt!:
CO"CC"O“S remitted at lowest rates of exchange. C;mmer?h’l
letters of Credit and Travellers’ Circular Letters issued available in all
parts of the world.

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets - 110,000,000

HEAD OFFICE - HALIFAX, N.S.,

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR MCcINNES HON N. CURRY
JAMES MANCHESTER W. W. WHITE, M.D.
S. 1. MOORE W. D. ROSS
Hon, M. C. GRANT

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Brunswick
7 in Prince Edward [sland 10 in &nboc
67 in Ontario 14 in Western Proviaces

IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace

Bell Island Burgeo Channel St. John's

Bonavista Burin Fogo “ East End

Bonne Bay Carbonear Grand Bank Twillingate
Wesleyville

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico.
Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Morant Bay, Port Antonio, Port Maria, Spanish Tewn,
St. Ann's Bay, Savanoa-la-Mar.

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First and Security National
Bank, Minaeapolis; First National Bank, Seattle,

BOSTON
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CANADIAN SECURITIES IN LONDON

Their Record Last Year—Review of the Market

The accompanying table, compiled by the well-known
London journal ‘“Canada,” sets out the price movements of
representative Canadian securities in London during 1917,
and the changes as compared with 1916. “‘On the whole,”’
says our contemporary, commenting on the figures, ‘‘although
faced with strong competition from the new loans created to
carry on the war, Canadian government, provincial and
municipal issues have held their ground very well, investors
being favorably impressed by the remarkable prosperity of
the country and the strenuous efforts it has made in its prose-
cution. Monthly market movements have, of course, reflected
the varying phases of the struggle, but at the close the
changes are relatively unimportant in comparison with those
recorded at the end of the three previous years. It is of in-
terest to note that the average quotation of a group of Can-
adian provincial and municipal bond issues is now 82.7 per
cent., which compares with 100.2 per cent. at the end of 1913,
and affords striking evidence of the drastic adjustments in
values resulting from the new interest standard created by
the war.

Important Rallway Developments.

The past year has been an eventful one so far as the
railways are concerned. The incident which stands out with
sharpest relief is the report of the Railway Commission ap-
pointed to enquire into the railway situation in the Dominion,
This body’s recommendations aroused much criticism in this
country, and was followed later by the announcement of the
government’s policy in connection with the Canadian Northern
and the Grand Trunk Pacific Railway, Whilst increasing
traffics have reflected the prosperity of the country, the alarm-
ing rise in working expenses has caused much alarm and
strengthened the agitation for an advance in rates. The un-
certainty of the attitude of the government has deepened the
depression, which has latterly characterized this section. Can.
adian Pacific Railway are about 15 points down for the year,
the quotation having recently weakened in sympathy with
the American market, the re-imposition of minimim prices in
Canada, and the cessation of treasury purchases, The fall in
Grand Trunks has been very heavy, the passing of the in-
terim dividends on the guaranteed and preference issues and
the obscure outlook accentuating the weakness of the market,
At the close prices rallied a little on the success of the new
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noté issue. The government proposals with regard to the
Canadian Northern Railway were signalized by sensational
movements in the various bond issues, but the income bonds,
after rallying at one time, gave way again on the continued
absence of dividend.

Events in the Canadian Industrial SQctlm;.

“Canadian industrials have been moderately prominent,
but final quotations are usually down on the year, reflecting
general conditions at the close. The Iron and Steel group
has reacted sharply, following its pronounced advance of the
preceding year, and there has been less activity in pulp and
paper issues. A favorable feature was the substantial re-
covery in Cockshutt Plow preferred, but the 1 per cent. divi-
dend recently declared had a dampening effect on the hopes
recently indulged by holders, and Canadian Car and Foundry
preferred, after at one time advancing to 100, fell back heavily
on the absence of realization of the dividend anticipations
entertained with regard to this company. An unpleasant
event was the further heavy fall in British Columbia Electric
Railway issues on the hostile attitude manifested towards this
company by the city of Vancouver. The deferred stock is

now down no less than 8o points from its July, 1914, level, a°

movement which is not without its significance to those whose
action has brought about this serious deciine. Montreal
Street Railway 44 per cent. debentures are rather lower ;
Toronto Power (Consolidated 43 per cent, bonds, which at
one time were in the region of go, have lost a large part of
their earlier improvement ; and Montreal Light, Heat & Power
are also rather lower. Flour milling companies’ issues have
attracted some attention, but Dominion Textile have reacted
sharply. (Canadian General Electric, after an early decline
recovered on the dividend being placed on an 8 per cent,
basis, and one of the events of the year was the support ac:
corded Canadian Marconis. Hudson’s Bays have been a good
feature on the impro_ver_nent in the land sales, and are well
up on t}}e year. An incident of passing interest was the con-
summation of the amalgamation of the Southern Alberta
and Canadian Wheat Lands Companies with the Alberta
Land Company, which attracted some attention to the shares
of the two former concerns at the rubbish prices to which
the_y ‘hagi de'scended prior to the merger—a development for
which, it will be remembered, we had prepared readers of
‘Canada.’ Another outstanding feature was the revival ip
Cobalt mining companies’ shares on the remarkable rise in
the price qf silver, a movement which has been one of the
most prominent incidents of the past year, and should stil]
further stimulate silver mining in the Dominion.”’
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PRICE MOVEMENTS IN 1917 IN REPRESENTATIVE CANADIAN SECURITIES.

&
»
2
s
-3

. | Mar. | Apl.

C da 4%, 1940-60,. . ...
ang a‘h

. 1920-25, ...

British Columbia, 4% 194
RNARIO S O 1OABEE. . 5 i v (v s niinging Thmndie s Eawalhis
Sanitoba, €1%. Ro@. 1008 ;. 535 o iid . stV rsin s vachbanen
Nova Scotia 44% Consold., 198464, .. ..o
CIID00. (Prow). 4%, 1OBE. . .+ v s v vsnsannnsossvinesvunssningia
Montreal 44% Reg., 1951-53 . (R R R RSN S &
g L T R S S S ke VR S Y
Winnipeg 44%, 194363, ...............000 Ak g

Edmonton 5%, 1953.........
Vancouver 44% Consol., 1953
Canadian Pacific Railway ....
" 4% Perpetual Deben
Grand Trunk Railway Ordinary. ‘
CUAPARIOI. o ' cv v cnseserseinnanariasias

Ist Preferencs .....cc.cooivvicisavivuen
Ind Preferencs..........cciciiviiiiiiss
B Prolerenion. . . cs 5 N ievirsiigeregs
Grand Trunk Pacific Railway, 4% Debentures.......
Canadian Northern Railway, 5% Income Bonds.....
Canadian Bank of Commerce (8100)..................
L G R A R S S A R
Trust and Loan of Canada, £5 paid
British Columbia Electric Rly. Def
Montreal St, Railway 44% Debs. ..
Canadian Car & Foundry 7% Pref.
Canadian General Electric.........
Dominion Steel Corporation................o.ouu.

BEARABLSEI=ERZRERRTE

A8Bas

c33ZAega 58888 esES R RRRRRRZRE

Steel Companyof Canada’. .. .....coviiviiiviineas 62 64
Lake Superior Corporation..... ....... «..oo.... 213 20
Montreal Light, Heat and Power.... ............ cee| 288 | 288 231
Shawinigan Water and Power . ...............ooooiiii... 132 [ 130 | 128 | 128
Toronto Power Consold. 44% Debs. ............... A 7 73

T G S e W ol AR I S e s ) 83 804 | 83% | 84

§naaEasgxgszsss=s§s§gsgas§aaaezg

PRICES AT END OF MONTH. Mean quot,
s 1 quota.
ay | June | July | Aug. | Sept.| Oct. Nov. | Dec. | Dec. £ ok P tlonl':)‘lﬂy i
1917 | 1916 4
80k | 813 | 81 81 | 8 | 814/ 8 | 83 | —
- - R 034 o2 08 | s | — | } -
81 | 82} | 8 | 8 | g2 | 82| 83 | 83 | gs54 | — 2 P
86 84 | 84 | 84k | g4} | 843 | 843 | 82 | g5 | — 3 s
83 83 83 83 82 82 82 87 P 5 1014
84 | 84 | B4 | 84 | 84 | 82} | 820 | 82 | g7 | — 5 %
854 | 84} | 841 | 843 | gep | 843 | 844 | 83 | g5 | — 2 100
84 | 84 | 84 | 84 | 84 | 82 | 82 | 82 | g5 | — 1 i
85 | 85 | 83 g 84 | 84 | 8 | 84 | ge3 | — 2% %
85 | 85 | 83 83 88 | o § 3 ped
833 | 81} | 813 | 813 | g1} | 81} | 813 | 79§ S %
8 | 80 | 79 [ 79 | 79 | 79 79 S 1 %
74% (178 |'180 | 180 | 171 | 162 [ 159 | 159 | 174 | — | 45 179
82 | 81 81 813 | 82 | 8 v, o G T R S ¥
9| 9j| 92| 10 | o | 9 | sF| 9 | 108{ = | 73 H
57 56 57 59 58 51 49 48 59 - 1 80
sst 64 | 655 | 63 | 50 | 51 | 48} | 66 | — | 17 91
524 | 533 | 52 | 55 | s2f | 42 | 41 | 39| s3 { — | ”
24| 25 | 24 | 25 | 23 | 208 |1 19 | 26 | — 304
648 | 62} | 614 | 613 | 614 | 593 | 57 564 | 60 | — 81
42} | 354 | a| — | =
39) | 39 38 | 4 | — 3 f,’!
6i8| 7. 7 ‘aﬁ. 7 7 7 e 7
5 5 i J
27) | 274 | 29 | 274 | 295 | 27 | 28 | ss% | — 7 107
OF 92l or | o ety BLlEue Doas Hee] 3 100
7 7 79! 100 | 90 | 80 75 s |- o
1 183 [ 114% [ 1174 | 115 | 115 (114 | 114 | 1173 | — 3
66 61 574 | 60 6 | — | 10
63 | 61 | 61 | 61 | 61 | 60 | 60 i 8 7
22 | 20 [ 20 | 21 21 21 164 | 144 | 22 | — 15
231 | 231 | 229 | 229 | 229 227} | 285 | — 235}
304 | 129 | 1294 | 129% mt 1273 | 1254 | 1208 | 139 | — | 1 135
74 | 78 | 88 83, 764 | 76 gg R A ®
83 | 83 | 83 | 8 | 83 | 8 | 8 | 83 e sk 6

|
|

* Adjusted to present denomination—$100.
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Of the Dominion Bank at 78 Cornhill, E.C.

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

HEAD OFFICE, MONTREAL
SirH. S, HoLT, Pres. E. L. Prasg, V. Pres. and Man. Dir,
C. E. NriwL, General Manager,

365 Branches in Canada and Newfoundland.
Thirty-eight Branches in Cuba, Porto Rico, Dominican
Republic, Costa Rica and Venezuela.

BRITISH WEST INDIES

ANTIGUA—SL. John's; BAHAMAS—Nassau ;
BARBADOS—Bridgetown and Speightstown ;

» - “

» = ———— THE —

l L s £l

§ The Dominion Bank § | poyvalBank of Canada

® HEAD OFFICE s TORONTO x y

= Sir Epnunp B. OsLER, W. D. Marruews, = INCORFORATED 1869

™ President Vice-President -

= C. A. BOGERT, GENERAL MANAGER = g:gitt:ll ;:Igol::,zed """""""""" $ fg.g??.ggg

F a DS Fi vk sk i ve i .

= X Reserve and Undivided Profits.... 14,564,000
1 ’ )

x The London, England, Branch : e e 335,000,000

- -

- I

| -

: :

]
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DOMINICA—Roseau ; GRENADA-—St George's;
The Standard Bank Of Canada JAMAICA—Kingston ; MONTSERRAT—Plymouth ;
Quarterly Dividend Notice No. 109 g NEVIS—ChAr!gMuwr‘); :

Notice is hereby given that a Dividend at the rate of ST. thTs’_B'"“""" : ;10“'“'_0“ ﬁ"“"’““’"xhi
THIRTEEN PER CENT. PER ANNUM upon the Capital TRINIDAD—Port of Spain and San Fernando ;
Stock of this Bank has this day been declared for the BRITISH HONDURAS— Belize ;
quarter ending January 3lst, 1918, and that the same will BRITISH GUIANA—Georgetown, New Amsterdam,
be payable at the Head Office in this City and at its Branches and Rose Hall (Corentyne).

on and after Friday, the 1st day of February, 1918, to

Shareholders of record of the 23rd of January, 1918, > »

The Annual General Meeting of the Shareholders will be LONDON, ENGLAND NEW YORK CITY
held in the Head Office of the Bank in Toronto on Wednes- Bank Bldgs., Cor. William and
day, the 27th of February next, at 12 o’clock noon. Princes Street, E.C. Cedar Streets.

By order of the Board,
pet e EASSOGN;,,,,,, Manager Business Accounts carried upon favorable terms.
Toronto, December 21st, 1917. Savings Department at all Branches.

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(BSTABLISHED 1817)

PAID UP CAPITAL - .
RESERVE FUND - - <
RESERVE LIABILITY OF PROPRIETORS

- . . « $ 18,526,600.00
. . . 13,625,000.00
. 18,526,600.00

$ 50,678,200,00
e

T e L ST A 87108
J. RUSSELL FRENCH, General Manager

338 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinen), and London. The Bank transacts every description
Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.
Aozxrs: BANK OF MONTREAL, ROYAL BANK OF CANADA. BANK OF BRITISH NORTH AMERICA

AGGREGATE ASSETS 30th SEPT., 1916

(New Edition Now Ready)  (Send in Orders Now)

The Canadian Appraisal Company
Manual of Linited

Expert detailed presentation of the facts with

C a n a d ia n Ba n k i n g respect to present values for war tax purposes.

By H. M. P. HCRARDT Auditors appreciate the necessity of having the
8 permanent or fixed assets established on the basis
Price - 32.50 Postpaid of a Certified Appraisal by a recognized authority.
Published by NT MONTREAL
THE MONETARY TIMES, 62 Church St., TORONTO : SRR

Royal Bank Bldg. 17 St. John St.
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

The extension of the term of various bonds issued by
the four cities of Alberta has been the subject of joint dis-
cussion by the mayors of the municipalities concerned. The
chief question considered was whether or not the legislature
had the authority to lengthen the life of the securities without
consulting the bondholders.

Commissioner Samis stated at the meeting that he did
not think the maturity of all the bonds should be increased to
50 years without regard to the improvements for which they
had been issued. He thought that in no case should the ma-
turity be extended for a longer period than the life of the
improvement. The officials in attendance admitted the force
of this argument. 5

As to whether the legislature had the power to validate
the cities’ action the meeting decided that it had. The follow-
ing is the form in which the recommendation to the Alberta
legislature will be made :—

“Notwithstanding anything contained in the charter or
any city or any town, village, rural municipality, local im-
provement or school act, beginning from January 1st, 1918,
and notwithstanding anything in any by-law or bond, de-
benture or other security. the sinking fund for the service of
any debt may be reduced to the annual levy which would have
been required had the bond, debenture, etc., had an original
maturity of fifty years from date of issue, or such lesser
final maturity as the council may determine.

“This provision shall not be retroactive so far as to affect
any levy which has been or should have been made up to
December 31st, 1917, and shall not apply to the property own-
ers’ share of local improvement,

“Not less than six months prior to the maturity of the
various bonds, debentures, etc., the city, town, village, etc.,
shall issue, and the provincial government shall guarantee
both as to principal and interest, bonds, debentures, etc., for
the amount by which the accumulated sinking fund falls short
of the amount required to redeem the bond, making all allow-
ance for discount on sale and other expenses.

“Any surplus in the hands of the sinking fund trustees
or in sinking fund account may be used to make up the de-
ficiency in the amount required to redeem securities as they
mature.

“In regard to the bonds of ‘a town, city or school district,
the town or city shall have the right to insist on the school
debenture sinking fund being treated in the same way.”

Outremont, Que.—The city has sold $700,000 6 per cent.
bo;léds to the firm of Versailles, Vidricaire and Boulais, at
9573,

Toronto, Ont.—The city will lend the Harbor Commission
$1,000,000 to assist in its summer operations, providing the
Ontario legislature will legalize the action.

Ottawa, Ont.—Application has been made to the Ontario
Railway and Municipal Board for permission to issue deben-
tures of $250,000 to establish a municipal fuel depot.

Quebec, Que.—Power to borrow $900,000 (and not $500,-
000, as previously intimated), was requested in a bill of the
Montreal Protestant School Commission, in the provincial
legislature.

Westmorland, N.B.—Gesner A, Taylor, secretary, reports
the county’s assessed value of real estate and personal pro-
perty for 1916 as follows:—Real estate, $5,250,040; personal
property, $1,202,950.

King’s, N.B.—Geo. O. Dickson Otty, secretary-treasurer,
reports the county’s assessed value of real estate and personal
property for 1916 as follows:—Real estate, $4,216,238; per-
sonal property, $721,545.

Calgary, Alta.—The adoption of the scheme whereby the
city bonds which mature in the vears to come would be given
an additional period of life of ten years by securing permis-
sion from the legislature to re-sell them upon maturity, was
proposed by City Auditor Harvey at a meeting of the city
commissioners.

The Bank of Toronto has declared the regul arterl
dividend of 23 per cent., pavable March rg&agtﬁgersero}}'
record February 12.
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SASKATCHEWAN’S MUNICIPAL FINANCING

Review of Activities Last Year—Telephone Issues Were
Large-

During the past year the problem of financing the capital
requirements of Saskatchewan municipalities has been at-
tended by many difficulties, which, considering the untoward
conditions, hgwe been met with a fair degree of success, says
a statement issued by the Saskatchewan Local Government
Board, which _continues :—

“Having in view the circumstances created by the war
and their influence on the security market, the local govern:
ment board has consistently directed its efforts toward re-
ducing to a minimum the borrowings of local authorities
During the year 1916 debenture issues were reduced to an
exceedingly low amount, and the fact that, with the exception
of rural telephones, it has been possible to keep the 1917
figures ‘down_ to the low level of that year is evidence that its
efforts in this direction have met with the desired measure
of success. .A larger amount of telephone debentures has
been authorized during this than in any previous year, 391
companies having been given permission to make extensions
or construct new lines at a total approximate cost of three
million dollars.

Telephones in Rural Districts.

“Thls.seems a large amount, but it has been felt that
ghe extension gmd_ improvement of telephone accommodation
in the rural districts would be of material assistance in the
campaign for greater production, so necessary to the Empire
as a means of successfully carrying on the war. Many farm-
ers are located at considerable distance from markets, and
it frequently happens that the loss of time in arrangin,'g for
labor and purchase of supplies, and delays in obtaining neces-
sary equipment and repairs incident upon the remoteness
from trading centres, has resulted in serious loss, and con-
sequent impairment of production. With these considerations
in view, the board has found it advisable to allow greater
latitude in borrowings for this purpose than it would other-
wise have done. It has, however, been very careful to re-
strain operations, so long as financial conditions in the re-
spective localities did not appear to warrant the incurring of
added hablhtx_es. Especially have authorizations been refused
wherever an inclination to allow taxes to remain in arrears
was manifest, on the principle that if laxness in the payment
of taxes existed under present conditions, it certainly would
prevail to a greater extent when the levies were increased b
the amounts necessary to meet telephone debenture paymemgr,y

Small Investors at Home.

‘‘Saskatchewan is now fairly well served with rur
p}:one_lmes, and. it is expected that the rather extensiveaépt:rl::
tions in 1917 will have the effect of greatly lessening th
appllf:atlons in the coming year. 5

; The board has for some time past recognized the neces.-
sity of conserving the larger sources of money supply to the
neefis of financing the war, and has systematically endeavored
to mtroduce. the practice of placing the debenture issues of
local authorities with small investors at home. Its effort:
in this direction have met with a reasonable amount of sucs
cess, apd many small issues are now being taken up locally.
The Victory Loan campaign has proved an invaluable factor
in educating the small investor along these lines by im-
pressing upon .hxm his duty to assist the country by placing
a portion of his surplus earnings at its disposal and at the
same time showing him that this duty can be performed with
profit and advantage to himself. It is to be hoped that the
effect of these lessons will not be lost through failure to pro-
tect the small bondholders against loss by undue depreciation
in tl‘l‘ci3 value ofi their securities.

v an order-in-council, dated December 22n
federal government has prohibited the issue, saledér 12&:; tf’:):
sale of all classes of securities, including debentures of local
authorities, without the permission in writing of the minister
of finance. So far as is known at present, it would appear
that each issue of debentures must be passed upon and ap-
proved by the minister before it can legally be sold.”

The Bank of Hamilton has declared the regul
dividend of 3 per cent., payable March 1 to hoﬂle?; gfu ar:tc?:;
February 27. : .
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THE Capital Paid up - $4,000,000

BANK Rest - - - 4,750,000
OF

OTTAWA

94 Branches in Canada

START THE NEW YEAR RIGHT

By opening a Savings Account in the Bank of Ottawa

e Hoeban o

Head Office and Eight
: Branches in Toronto

8-10 King Street West, Head Office and
Toronto Branch,

78 Church Street.

Cor. Queen West and Bathurst.

Cor. Queen Bast and Ontario.

1220 Yonge Street Subway, Cor. Alcorn Ave.

Cor. Bloor West and Bathurst.

236 Broadview, Cor. Wilton Ave.

1871 Dundas St., Cor, High Park Ave.

BRANCHES AND CONNECTIONS
THROUGHOUT CANADA

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parllament. Bsrantiswso 1825
Capital Subscribed....., £6,000,000 $25,000,000
Paid WD sssnssnses 1,000,000 5,000,000
Uncalled ..... e 4,000,000 20,000,000
Reserve Fund ....... ... 800,000 3,500,000
Head Office EDINBURGH

J. 8. COCKBURN, Oeneral Manager. GEROROR A. HUNTER, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.. B.C.4

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

OF CANADA

THE STERLING BANE]

We have proved in our years of banking expe-

rience that promptness, courtesy and efficiency

make for success with the institution as well as
the individual,

Head OMoe

King and Bay Streets, Toronto

ESTABLISHED 18656

Union Bank of Canada

Head Office -  WINNIPEG

Paid-up Capital . . . $ 5,000,000
Reserve - - . . . . 3,400,000
Total Assets (Over) - - - 143,000,000

BOARD OF DIRECTORS

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

Vice-Presidents, R. T. RILBY, Bsq.; G. H. THOMSON, Bsq.
W. R. Allan, Bsq. Major-General Sirdohn J. 8. Hough, Esq.. K.C.
G. H. Balfour, Esq. W. Carson. F. B. Kenaston, Bsq.
Hume Blake, Esq. B. B Cronyn, Esq. R. O. McCulloch, Bsq.
M. Bull, Esq. E. L. Drewry, Esq. Wm. Shaw, Bsq.

S. Haas, Esq.
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. WiILsON, Agent.

The Bank, having over 305 Branches in Canada,
extending from Halifax to Prince Rupert, ofters excel-
lent facilities for the transaction of every description of
Banking business, It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies,

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. » 192

BANKOF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED .......... sessssseneesssss$56,000,000

RN N D i e citvnss ARS oS ves 3,000,000

SurrLUS BB ATVEEE6 Da aah F b sl s s e creees 8,600,000
DIRECTORS

Sin JOHN HENDRIE, K.C.M.G., President,
CYRUS A. BIRGE, Vice-President.

C. C. Dalton W, B, Phin W. A. Wood
Robert Hobson 1. Pitblado J. Turnbull
J. P. BBLL, General Manager.
BRANCHES
ONTARIO
Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Biyth .. Barton St New Hamburg Teeswater
Brantford .. Deering Niagara Falls Toronto
Bast Bnd . East Bnd Niagara Falls, 8. " Queen &
Burlington . North Bnd  Oakville Spadina
ley West Bnd Orangeville " College &
Delhi Jarvis Owen Sound Ossington
Dundalk Kitchener Palmerston " Yonge &
Dundas Listowel Paris Gould
Dunnville Lucknow Port Arthue West Toronto
ord wich Midland Port Eigin Wingham
Ft. William Milton Port Rowan Wroxeter
Georgetown Milverton Princeton
Gorrie
MANITOERA
Bradwardine Gladstone Minnedosa Swan Lake
Brand Hami Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake " Norwood
Eim Creek Miami Stonewall " Princess St,
Foxwarren
SASKATCHEWAN
Aberdeen Caron Mawer Redvers | Regina
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
ALBERTA BRITISH COLUMEIA
Brant Nanton Armstrong Vancouver B,
Calgary Oyen Kamloops N. Vancouver
Cayley Stavely Port H d 8.V er
Champion Taber Salmon Arm (Cedar Cottage
OGranum Vulcan Vancouver P.0.)
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PEGGING PRICE OF WAR BONDS

United States Bankers Said to Disapprove of Plan—
Sound Means Must Be Used to Keep Price Up

Mr. H. Z. Osborne, representative in the United States
Congress from California, is the author of a bill, styled by him
the Liberty Bond Redemption Fund measure, which provides for
the creation of a $100,000,000 fund and authorization to the
secretary of the treasury to employ all or any part of it in the
purchase of Liberty bonds, when these shall be offered below
par, for the purpose of maintaining the price of these gov-
ernment obligations constantly at par or better.

Depreciation Cives Concern,

~ Mr. Osborne, discussing his plan, savs: ‘“The deprecia-
tion of Liberty bonds, as shown by the daily quotations in the
money markets, is the subject of much concern all over the
country. The great drive that was made for the sale of bonds
influenced thousands of people of small means and resources
to make investments, and they were promised by the speakers
who temporarily represented the government that the credit
of the government would prevént any possible loss. These
representations were doubtless made in good faith, and the
speakers who made them, though unofficial, were really re-
presentatives of the government.

“My idea is that the integrity of the government is pledg-
ed to the people who subscribed for the Liberty Loan bonds.
Aside from the question of mational honor and honesty in-
volved is the one of policy. We will shortly be called upon
to subscribe to another large loan, and some means must be
devised for maintaining the new loans, as well as those that
have already been issued, and the public, whose confidence
will have been shaken if depreciation is permitted to go onm,
will be disinclined to make the necessary subscriptions.

Secretary of Treasury.

“In the matter of operation, I think the secretary of the
treasury can be relied upon to handle the fund in a way to
secure the purpose—namely, to maintain the price of bonds
at par. The secretary of the treasury can use his discretion
in buying bonds offered below par, and if there is any con-
spiracy to depreciate them or if they are depreciated simply
through neglect to provide a sustaining fund, this provision
for stabilizing will be effective. It will give courage to the
banks, and they will take the bonds more freely, and thereby
lighten the demands on the redemption fund of the govern-
ment. My opinion is that a very small portion of the fund
will be placed in operation. The fact that the fund of $100,-
000,000 exists for that purpose will be very effective.”

Went Below Par.

Commenting on the plan, the New York Annalist says:
“Since the beginning of the European war, and more particu-
larly since the United States entered the conflict and under-
took to finance the struggle, various plans have been advanced
for the raising of money, and since the flotation of our two
Liberty Loans, special attention has been directed to prevent
the functioning of the law of supply and demand in respect
to the obligations of the United States government.

“For various reasons the price of Liberty Loan bonds in
each instance went below par following the closing of sub-
scription books, and more recently both issues of bonds have
been selling at a considerable discount from the issue price.
This has disturbed many persons, and only recently one of
our representatives in Congress proposed legislation making
it a criminal offence for any one to sell a Liberty bond at a
price less than par. The proposal did not receive any serious
consideration from either the bankers or members of Congress.

Is an Artificial Market.

“Now, Mr. Osborne suggests that the secretary of the
treasury himself, or through agents, go into the market and,
in effect, buy Liberty bonds until the offerings become so
small that, by the operation of the law of supply and demand,
the price of securities shall move upward, finally to par.
Manifestly, this plan contemplates the creation of an artificial
market for the Liberty bonds. The questions presented by
the bill are: First. Is it morally right for the government
to resort to such devices for boosting the market prices of
its securities? Second. Will the plan work? Third. What
effects would be produced by it? And fourth. How would the
government of the United States come out financially?

“Professional stockbrokers have been severely criticized
by government agencies and by newspapers whenever they
have resorted to schemes designed to boost or depress prices;

\
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and it is reasonable to suppose that the people of this country
would not look favorably upon the employment of methods by
the gpvernmgnt_vyhich unquestionably are disapproved when
practised by individuals. But more important than the verdict
of public opinion in respect to the propriety of the govern-
ment artificially boosting the prices of its securities is the
possibility, amounting to a certainty, in the minds of many,
tha{:{ the proposed plan would not accomplish what its sponsor
seeks.

Will Offer Bonds.

“In the first place, if such legislation be enacted, the
fact that the secretary of the treasury has a fund at his dis-
posal to purchase Liberty bonds, will be a matter of public
!mowl_edge, and, when it is generally known that the market
is being supported, individuals, banks and corporations
which now have no expectation of liquidating their holdingg
of Liberty bonds, will offer their bonds for sale, In other
words, wh_xle at present sales are limited practically to those
who find it necessary to dispose of their bonds by reason of
unforeseen circumstances—the urgency of the sales is indi-
cated by the fact that holders are willing to lose money by
selling bonds at prices lower than they paid—under the pro-
posed plap, the volut_ne of selling would be greatly increaseq
by the filing of selling orders by those who, although wun-
willing to make a sacrifice by liquidating at current prices
are ready apgl_anxmus to convert their bonds into cash thé
moment facilities may be opened to them by which they can
do so without a loss. When it is realized that there are now
outstanding nearly $6,000,000,000 of Liberty Loan bonds, the
inadequacy of a $100,000,000 fund becomes apparent. The
weekly sales of the bonds on the New York Stock Exchange
alone aggregate between $8,000,000 and $10,000,000.

United States Bankers Disapprove.

“If the volume of business in Liberty bonds was sm
and if the total of bonds outstanding was not as largaéle;‘{
would perhaps be possible for the government to support 'the
market by purchases on its own account, but, in view of
actual conditions, bankers are practically unanimous in the
opinion that efforts to steady the market, and more particy-
larly to raise the price, would be futile.

“How would the government fare were such a plan re.
sorted to? Of course, if the treasury bought back for $06
or $97 what it had sold for $100, it is plain that the govern.
ment would come out with a net gain and not a loss. The
fact that subsequently the government would have to issu
securities at a higher rate does not alter the government'g
position, for it is already committed to grant to holders of
securities the right to convert the earlier issues of bonds into
those paying a higher rate. The practical question is whether
the treasury would have sufficient funds to buy back all the
bonds that might be offered; certainly a fund of $100,000
would prove inadequate. If the government announced its

. disposition to buy in all bonds offered at prices below par

the chances are that such large quantities of bonds would be
offered that the government would be unable to satisfy ajp
comers. Yet it could not discriminate; it must do for alt
what it does for one.

Conditions Were Different.

. “The idea of artificially supporting the market for a se-
curity is not new. It has been done time and again, but in
all known instances where the scheme has been resorted to
conditions have been vitally different from those existing in
the case of the Liberty bonds,

. “In_England the chancellor of the exchequer has whag
is called an ‘anti-depreciation fund,” the object of which is
to support the market for British securities. Very little is
known about the actual operation of the fund, no publicity
having ever been given to it, but, according to bankers, the
fund, which is relatively small, has not been availed of to.
boost the price of British loans raised within the Unitedq
Kingdom, but has been applied to the support of external
tsygnd issues, among them those distributed in the United
ates.

“It is generally understood that the bankers who had
charge of the flotation of the $500,000,000 Anglo-French s
per cent. bonds in this country supported the market from
time to time by buying in the bonds when the market ap-
peared to be depressed. Just how large the fund used for the
purpose has been is not known, but it is understood that it
was fairly substantial. It is also known that while the bank-
ers used the fund to support the market at the beginning—
that is, for a short period after the closing of the subscription:
books—they have not attempted to maintain the issue at par,
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up - - - - $7,000,000
Reserve Fund and Undivided Profits 7,421,292

Head Office, MONTREAL

Board of Directors:

SiR H. MONTAGU ALLAN, President
K. W. BLACKWELL, V:uopremdent
THOMAS LONG ARQUHAR ROBBR'I‘SON
F. ORR LEWIS GEO.
ANDREW A. ALLAN ALFRBD B BVANS
LT. -COL C C BALLANTYNE E. F. HEBDEN
A J.DA THOS. AHEARN
HOWARD WILSON LT.-COL. J. R. MOODIE

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

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office: St James St. Huntingdon Rigaud
1255 St. Catherine St. E. Lachine Shawville
a 820 St. Catherine St. W, Notre Dame Sherbrooke
40 2215 St. Denis St. St. Ste. Agathe des
e 1319 St. Lawrence Blvrd. Maisonneuve Monts
g 1866 St. Lawrence Blvrd. Napierville St. Jerome
= 672 Centre St, Ormstown St. Johns
4 Notre Dame de Grace Quebec St. Jovite
Beauharnois Chateauguay Bsn, * St. Sauveur Vaudreuil
Bury Grand Mere Quyon Verdun
ONTARIO
Acton | Almonte Gananoque Manitowaning Tara
Alyinston Georgetown Markdale Thamesville
Athens Glencoe Meaford Thorold
Barry's Bay Gore Bay Mildmay Tilbury
Belleville Granton Mitchell Toronto
Bothwell Guelph Napanee " Wellington St,
Brampton Hamilton Newbury * Parl't St.
Brantford East End New Toronto *' Dundas St.
Bronte Hanover Niagara Falls " Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth Ingersoll Orillia I Ottawa Wallaceburg
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Waterford
C e | Delta L t Prescott Watford
Douglas Lansdowne Presten West Lorne
Bganville Leamington Renfrew | Sarnia  Westport
Bigin | Blora Little Current  Stratford Wheatley
Finch | Ford London St. Eugene Williamstown
Port William London East St. George Windsor
Galt Lucan | Lyn St.Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morrh Petit Cote Winnipeg
Glad N Portage la Prairie “* Banner.
Hartney Neepawa Russell | Souris man Av.,
SASKATCHEWAN
Antler L Arcola Humboldt Melville Regina
Carndu Kisbey Moose Jaw Saskatoon
Probisher Limerick Oxbow Shaunavon
Oainsborough Maple Creek Prelate Unity
Gull Lake Meacham Prussia Whitewood
ALBERTA
Acme Daysland Lacombe Red Deer
Alliance Delburne Leduc Rimbey
e Bagerto Mannville. Stettier | &
Calgary gerton annville tett Strome
Camrose Edmonton Medicine Hat Tofield
Carstairs ‘‘ Namayo Av. Monarch Trochu
Castor | Chauvin Forestburg Munson Vegreville
Chipman Hughenden Nobleford ng
Coronation Irma | Islay Okotoks | Olds  Wainwright
© Czar Killam Ponoka Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay

Vancouver
Hastings St,

NEW BRUNSWICK NOVA SCOTIA
St. John Halifax Sydney

SUB-AGENCIES— Onlam-—Belchvllle Bmllu. Calabogie. Coats.

worth, Frankville, Lond Mount Pleasant, Muirkirk,
Newington, Pelee Island Han“obo Austin, Griswold. Lauder, Sid-
ney. Alberta—Galahad, Grainger, Millicent, Minburn, Penhold, Rum-
sey, Heisler, Huxley. Saskatchewan—Senlac,

SAVINGS DEPARTMENT AT ALL BRANCHES.
New YORKk AGENcY—63 and 65 Wall Street
BANKERS IN GREAT Burum—'rhe London Joint Stock Bank, Limited
The Royal Bank of Scotland.

TOrRONTO BRANCH—A. B. PATTERSON, Manager

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 2}% to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Price $10.00

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

———  THE

Weyburn Security Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O, POWELL, Oeneral Manager

Northern Crown Bank

HEAD oFFICR WINNIPEG

Capltal (authorized) $6,000 000 Capltal (pald u 1481,
Rest and Undivided Pro “‘5“ s o

A general banking business lnnucuﬂ at all branches

DIRECTORS
Presipaxr Capt. Wm, Robinson
Vien-Prrsionsr Jno, Stovel
W, R. Bawif Sir D, C, Cameron, K.C.M.0. B. P. Hutchings
A. MeTavish Campbell Geo. Fisher
BRANCHES IN WESTERN CANADA
ALBERTA Miniota Borden ‘Manor
Calgary Pierson Brock Marengo
Bdmonton Pipestone Cadillac Maymont
High River Rathwell Dubuc Moose Jaw
Red Deer St. Boniface Dunblane Nokomis
Ste. Rosedu Lac g::ndum 'P)Io:‘to“
Somerset val teix
B, COLUMBIA g0 iing Earl Orey Portreeve
Ashcroft Steinbach Fiske Prelate
Marpole Stonewall Pleming Qu'Appelle
Quesnel WinNnIPEG Foam Lake Quill Lake
Steveston Portage Ave. Glen Ewen Regina
Vaxcouver and Fort St, Govan Rockhaven
Hastings St. Portage and Hanley Rush Lake
Mt. Pleasant Sherbrooke Harris Saltcoats
Victoria Main & Selkirk Holdfast Saskatoon
William and Imperial Scotsguard
MANITORA Sherbrooke Kenaston Sedley
Arden Kinley Sheho
Beausejour BASKAT. Lancer Stornoway Stn,
Binscarth CHEWAN Langham Swift Current
Brandon Alameda Laura Venn
Crandall Allan Liberty Viscount
Glenboro Aneroid Lioydminster Waldeck
La Riviere Balcarres Lockwood Wymark
Melita Bladworth Macoun
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise OTTAWA TORONTO
Bath Florence Sparks St. King St,
Bracebridge Inglewood Rideau St. Dundas and
Brockville Inwood Wellington 8t. Chestnut Sts.
Burford Kingston Port Dover Spadina Ave.
Cheltenham Mallorytown Scotland Woodbridge
Comber Napanee—Odessa Seeley's Bay Woodstoc

OFFICERS OF THE BANK
R. Campbell, Ouml Manager J. P.Roberts, Supt. B.C. Branches
V. P Cronyn, Supt. Eastern Branches
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and, in fact after the bonds had declined considerably, aban-
doned all efforts to further support them.

“In the case of the British government secured loans, the
American fiscal agents have frequently bought in bonds when
the market was unusually weak, and, as a result, have saved
to the British government the difference between the issue
price and the depressed market quotation. In addition they
have been in a position thus to reduce Great Britain’s indebt-
edness here. Such purchases have been almost invariably
accompanied by the sale of securities deposited as collateral
for the loans, especially if the market price for the collateral
proved attractive. .

‘It has also been reported that in France the minister
of finance has a fund for the support of the French war loans,
but the facts about the operation of the plan have never been
given out, and presumably the fund has been devoted prin-
cipally, if not exclusively, to the suppori of external bond
issues, among them the Anglo-French raised in America.

“In the opinion of leading United States bankers it is
futile to endeavor to bring back the price of Liberty bonds
to par by artificial means. It is their belief that by making
the mext Liberty Loan attractive to investors, thus auto-
matically according the same attractive features to all previous
loans by reason of their conversion privilege, the market for
the 3% and the 4 per cent. bonds will promptly improve,”
concludes our contemporary.

BANK OF NOVA SCOTIA

The directors of the Bank of Nova Scotia have presented
an exceptionally strong financial statement to their share-
holders. The profits for the year amounted to $1,205,315, an
increase of $43,277 over those for 1916, which, added to the
$584,654, brought forward from the previous year, made
$1,870,060 available for distribution, Of this sum, $10,000
was taken to pay the usual dividend, $65,000 was paid as a
war tax on circulation, contributions totalling $44,700 were
made to the Patriotic and Red Cross funds, $50,000 to the
officers’ pension fund, and $150,000 was written off bank
premises account, The Halifax disaster made a special appeal
to the Bank of Nova Scotia, and the handsome donation of
$100,000 out of the year’s profits was paid within a few days
of its occurrence to the fund established for the relief of its
victims, These appropriations left $s560,270 to be carried
over into the current vear as undivided profit, a very grati-
fying rvecord, ’

The bank’s assets total $138,207,245, an increase for the
vear of more than $22,000,000. This is only one of many
cvidences of the bank’s strong position. Actual cash on
hand and in the central gold reserves as security for the
excess circulation amounts to $26,628,000, a sum equal to
22.37 per cent. of the total liabilities to the public. The bank
has given its full share of assistance towards the meeting of
the present financial situation brought about by the war, and
the increase of about $12,000,000 in the various government
securities held reflects the extent to which it has participated
in loans to the Canadian government and advances to the
British government for the manufacture of munitions and for
purchases of grain. Railway and other bonds appear for less
than last year by about $060,000. The total of bank premises
and real estate held is about the same and other items show
little change.

The capital and reserve remain unchanged at $6,500,000
and $12,000,000, respectively. The circulation at December
31st stood at $12,171,423, an increase of $4,226,342 over the
amount current a year preevious—an indication of the activity
in manufacturing and general business brought about by the
war and the increased cost of all commodities. Deposits, in-
terest and non-interest bearing, are greater by $16,513,000
than they were a year ago, and the total is now $104,338,171.

One of the strong pillars of Canada’s financial structure,
the Bank of Nova Scotia has carried that part for eighty-six
years, and is the second oldest bank in the Dominion in active
operation, The management of the institution has always
been conservative, with a proper measure of aggressive
action, The result has been shown in a long series of ex-
cellent financial statements coming from successful opera-
tions which have satisfied the bank’s directors, shareholders
and clients throughout Canada. Mr. John Y. Payzant is
president of the bank. and is supported by an active direc-
torate, Mr. H. A. Richardson, who is general manager, has
the implicit confidence of his directorate, and he is ably
assisted by Mr. J. A. McLeod, assistant general manager.
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CANADA’S CHEESE TRADE IN 1917

Dairy Commissioner Ruddick, in his address at the East-
ern Dairymen’s Convention recently, gave some interesting
figures regarding the cheese trade of the past year. The
total cheese handled by the Cheese Commission to December
31st was 1,860,237 boxes, or 155,602,463 pounds. Before the
commission began operations, the shipments were 123,900
boxes, weighing 10,656,174 pounds. These, with the balance
of the 1917 output still in Canada, make a total of nearly
2,000,000, Or 172,620,000 pounds, with a value of $37,544,850,
an increase of $4,000,000 over the output of 1916. Canada’s
exports in 1914 were only 135,000,000 pounds, so that Canada
has increased her exports since the war by upwards of 40,000,-
ooo pounds. The value for 1917 was $8,000,000 greater than
it would have been if the production had been the same as in
1014.

CREDIT AND WAR

Referring to credit and its war-time relations, Mr. Beaudry
Leman, general manager of the Banque d’Hochelaga, said
at that institution’s annual meeting last week :—

“From every direction appeals are made to work harder
and produce more; to renounce luxuries, and already the dis-
tinction between the superfluous and the mecessary is be-
coming smaller and smaller; to endeavor to replace the losses
in man-power by new generations, mentally and physically fit ;
to create and encourage the spirit of thrift in the present
generation in order that future generations may not falter
under the charges of their inheritance; to return to sound
economic policies, which, having been neglected by many, will
have to be followed by all. One of the most prominent bankers
in the United States expressed the opinion recently that,
whatever might be the duration of the war and whatever its
cost, every dollar spent might be recovered if all citizens
acquired the spirit of thrift and could be brought to appreciate
the collective strength achieved in a nation by the individual
effort and moral value of every citizen. i

“Is it not of the most elementary caution for our young
country and for all its citizens to follow the rules which have
become imperative in older, richer and more thoroughly de-
veloped communities? Is it not also of the utmost import- >
ance that we become conscious of the strength which lies in
co-operation? Bamks are credit institutions, and they indi-
cate the measure of confidence that their clients have in them,
and still more the measure of confidence they have in one an-
other. Individuals cannot waive their joint responsibility
towards public welfare and they cannot isolate their interests
frorlx_\ those of the community in which they have chosen
to live.

“To increase our farm products, to improve the quality
of animal stocks, to adopt more scientific methods of cultiva-
tion, such should be the programme of our rural classes in
all parts of the country; to reduce the amount of our imports
from foreign countries and to increase our exports by de-
veloping our matural resources and by perfecting our manu-
facturing methods, such should be the programme of our in-
dustrials ; to buy with more caution and to decrease the risks
due to over-extension of credit, such should be the programme
of our merchants; economy in all classes of the community,
from the workingman to the capitalist,” such should be the
programme of all citizens of this country i

“This advice, which one is naturally apt to ignore,
wearied that we are by its repetition, appears, however, as the
only way to assure general welfare and to give to the business
of the country 2 new impetus.”

RAILROAD EARNINGS

The following are the earnings of Canada’s transconti-
nental lines for the two weeks in January:—

Canadian Pacific Railway.

1917. 1018. Inc. or dec.
ALt i G $2,238,000  $2,343,000  + 8$105,000
Jamiary. 14/, i 2,417,000 2,368,000 + 49,000 :
Crand Trunk Railway. :
January' "yl Sl $1,012,006 81,076,606  + $ 63,700 !
January 14 o snn 1,072,015 005,216 — 167,600
: Canadian Northern Railway. :
Janoary  pobnee e $ 598,700 $ 565,000 — $ 32,900
TADNATY S8 vt 646,100 503,500 — 82,600




EXECUTOR'’S FEES

The proper management of an Estate entails skill, experience and
abor on the part of the Executor, whether he be an individual
or a corporation. The Executor's remuneration, in either
case, is a small percentage and it is fixed by tre
court so that in appointing your Executor the
efficiency of the organized Corporation costs
no more than the service of anindividual.

In drawing up your Will, we solicit
appointment as your Executor
and refer to our thirty five
yvears’ experience as a
recommendation.

THE

TORONTO GENERAL TRUSTS

CORPORATION
Assets under Administration, $77,180,513.62
Head Office, 83 BAY STREET, TORONTO

Branches — Ottawa, Winnipeg Saskatoon, Vancouver
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Your Estate may be Small, But—

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

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

Read ‘'l Give, Devise and Begueath.” Copy on request.

The Union Tru_lgt Company, Limited
oronto

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

Chartered Trust and Executor

Company

(Formerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,

Liquidator, etc., without giving security.

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

Board of Directors

E. F. B. Johnston, K.C., President. Hon. W. A. Charlton, W. J. Gage.
Noel Marshall, Vice-Presidents. W. K. George, W.R. Hobbs, Jas. B.
Tudhope, R. Wade, Jacob Kohler, A, McPherson, D. B. Hanna, John

J. Gibson, Managing Director.

Chartered Trust and Executor Company

Traders Bank Building Toronto

P ST

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
MHEAD OFFICE, MONTREAL

Capital Pully Paid - $1,000,000 Reserve Fuma -« $1,000,000
BOARD OF DIRBCTORS
Sin Vinonnt Munnorrs, Banr,, R. B, Axous
President B. W. Brarry, K.C,
A D, Brarruwarrs
Sin H. Montaou ALtax, C.V.0., B, J. Cuamnuniin
Vice-Presidend. H. R, Drumsonn

Sin Cuantes Gorvon, K.C. BB,
g Hox. Sin Lomer OGovin, K.C.M. G,
C. R, Hosmun
TOYOﬂtO Branch Lr.-Cor Banrinrr McLexxan, D.§ 0.
59 .Y nge St ¢ \":'Il,llhlnh‘CMAl‘l;‘l R
Masor Hernewr Mowsox, M.C,
o g ree Loro Swavousnssy, K.C.V.0,

Sir Fanormok WitLiams-Tavion
BRUCE L. SMITH,

MANAGER A. B, Hour Manager

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:
ALEX. C. FRASER, LT.-CoL. A. L. YOUNG,
President. Vice-President.
Joun R. LITTLE, Managing Director.

HoN. GEORGE W. BROWN, WILLIAM FERGUSON, H. L. ApoLrH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. MuNRO, HON. W. M. MARTIN, M.P.P., JouN E. SMiTH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

Will MaKing

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

The Standard Trusts Company
346 MAIN STREET - -  WINNIPEG

The Western Empire

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

c BrancH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON

H. MILTON MARTIN

Real Estate, Insurance and Financial Agent
Properties Managed Valuations Made

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

THE FIDELITY TRUST CO.
HEAD OFFICE
Union Trust Building .. .. WINNIPEG
CAPITAL $1,000,000

CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, M.P.P,, Vice-President R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

EQUITABLE ADVANTAGES

The holder of an Equitable agency contract benefits not only by the im-
preanable strength and prestige of the Society. but also through being able
to offer a variety of policies that meet with precision the requirements of the
insuring public. Vrofitable openings at various points in Canada for men of
character and ability, with or without experience in life insurance.

The Equitable Life Assurance Society of the U.S.
120 Broadway, New York
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CONTROL OF BOND ISSUES

Quebec Government's Contention and Legal Opinions
Regarding Power of Regulation

In the Quebec Assembly last week, Hon. Mr. Mitchell,
provincial treasurer, submitted opinions obtained from
Messrs. Eugene Lafleur, K.C., and Aime Geoffrion, K.C.,
before the Quebec government made its protest against
the action of the Dominion government in forbidding the
issue of provincial or municipal securities without the per-
mission of the minister of finance. These gentlemen said :—

It is clearly impossible to support the provisions of the
order-in-council under the authority of sub-section 4 of section
o1 of the British North America Act providing for the borrow-
ing of money on the public credit, inasmuch as the order-in-
council purports to legislate with respect to, among other

* things, the borrowing of money on the credit of the province,

which is 3 matter of exclusive legislative jurisdiction on the
part of the provincial legislatures.

Power of Regulation,
“Turning to the power of regulating trade and com-

.merce, it is apparent from the preamble of the order-in-

council that it cannot by any reasonable construction be re-
garded as aiming at the regulation of trade and commerce.
The object of the measure is to facilitate the borrowing of
money by the Dominion by curtailing the Provincial and other
powers of borrowing. It is in no sense a measure taken in
the interest of or for the regulation of trade and commerce.
Except insofar as commercial corporations are concerned,
none of the governments, institutions, commissions, munici-
palities or other public bodies affected by the prohibition,
are engaged in trade or commerce, and it is a misnomer to
place such legislation in the category of regulation of trade
or commerce. There is no commercial element in the borrow-
ing of money on their own credit by provincial governments,
municipalities, public utility commissions, hospitals, asylums,
ele-emosynary institutions, religious corporations or uni-
versities. The suggestion that the order-in-council is intend-
ed to regulate trade and commerce may therefore be dis-
missed as wholly untenable. The mere inclusion, in the
list of bodies or institutions aimed at by the measure, of in-
corporated companies, some of which are commercial, cannot
bring it into the category of regulation of trade and com-
merce.”’ .

‘‘Can There Be Any Doubt?"

After quoting cases which have appeared before the
notice of the Judicial Committee of the Privy Council as
examples to bear out their contention, Messrs. Lafleur and
Geoffrion continue :—

“If we apply the principles laid down in these decisions
to the case under consideration, can there be any doubt that
the Judicial Committee would not extend the Federal power
of regulating trade and commerce so as to paralyze the
activities and suspend the existence of provincial governments
and all the creatures of the provincial legislatures ?

“The sinews of war, as well as the funds required for
peaceful enterprises, must be obtained under the authority of
the fiscal clauses of section g1, and not in virtue of any sup-
posed implied powers. To hold otherwise would not only in-
volve the violation of the most elementary rules of statutory
construction, but would be destructive of the autonomy of the
provinces. If the necessities of national defence enable the
Dominion parliament to over-ride that portion of the consti-
tution which commits to the exclusive jurisdiction of the pro-
vinces the power of raising money, which is necessary for
their very existence, then the self-governing powers of the
provinces will be suspended at the discretion of the Federal
authorities, .

Legislation is Fiscal,

“Nor can the order-in-council be supported on the ground
that it deals with the subject of criminal law. On its very
face the legislation is fiscal and not criminal in its nature.
It does not aim at the prevention of any offence against
public order or good morals, but merely prohibits for a limit-
ed time the doing of certain things without the permission
of the minister of finance. The very fact that the prohibition
is intended to last only during the continuance of the war,
and that the certificates of the minister will make the act
lawful, is sufficient to exclude this legislation from the cate-
gory of criminal laws. It is designed to facilitate the financial
operations gf the Dominion government, and to eliminate the
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possible competition in the money market of provincial,
colonial or foreign governments, and of other institutions,
bodies and corporations. It is ear-marked by the preamble
as a purely fiscal measure,

“If urgent need of money by the Dominion for war or
any other purpose, authorized it to assume full control of the
borrowing by provincial governments, it necessarily follows
that a similar control could be assumed over provincial powers
of taxation, notwithstanding section g2, sub-section 2, which
assigns exclusively to the provincial legislatures direct taxa-
tion within the province for provincial purposes. This would
obviously complete the destruction of provincial autonomy.

‘“For these reasons,’”” Messrs, Lafleur and Geoffrion con-
clude, ‘““we are of opinion that the provisions of the order-in-
council of 22nd December, 1917, are ultra vires insofar as
they purport to affect provincial governments, municipalities,
provincial commissions and institutions, corporations and in-
corporated companies subject to the legislative authority of
the provincial legislatures.’’

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended January 18th:—

Hudson Bay Mines, 64,0425 Temiskaming Mining Com-
pany, 50,038; Buffalo Mines, 262,255; Dominion Reduction
Company, 150,000. Total, 536,235 pounds, or 268 tons.

The total shipments since January ist, 1918, now amount
to 2,343,767 pounds, or 1,172 tons.

\

IMPERIAL CUARANTEE AND ACCIDENT COMPANY

Despite increased cost of operations and heavy losses
common to most accident companies last year, the Imperial
Guarantee and Accident Insurance Company, Toronto_, man-
aged to make a good showing as a result of operations in
1917. The annual report for that yvear indicates that the com-
pany issued 18,006 policies for insurance of $35,165,701. The
premiums thereon amounted to $310,657, being an increase
of $42,887. The interest earnings amounted to $19,539, being
an increase of $1,053. The assets of the company ‘total $428,-
031, and the investments are all first-class securities, bearing
good interest returns.

The contingent reserve fund amounts to $25,000, and the
surplus to policyholders is $312,560, which, together with the
uncalled subscribed capital of $800,000, makes the available
security for all contracts $1,112,560.

The Imperial Guarantee and Accident Insurance Com-
pany has been doing business for thirteen years, and has an
excellent reputation for sound principles and prompt settle-
ments. Mr. E. Willans is managing director, and is well
posted on underwriting affairs and on business conditions
generally, The company’s secretary is Mr. Frank W. Cox.
Mr. Herbert C. Cox is president, and is supported by an in-
fluential directorate as follows: Messrs. Noel Marshall, presi-
dent Standard Fuel Company, vice-president; R. Bickerdike,
M.P., Montreal, director Western Assurance Company; Elias
Rogers, Toronto, president National Life Assurance Com-
pany, president Crow’s Nest Pass Coal Company, Limited ;
S. Burrows, Belleville, branch manager, the Mutual Life As-
surance Company; G. A. Morrow, Toronto, president Imperial
Life Assurance Company; D. B. Hanna, Toronto, third vice-
president Canadian Northern Railway; W. B. Robb, Mont-
real, vice-president Grand Trunk Railway; Lieut.-Col. P. G.
Goldsmith, M.D., Toronto; W. G. Morrow, Peterboro’, man-
ager Toronto Savings and Loan Company; A. McT. Camp-
bell, Winnipeg, branch manager Canada Life Assurance Com-
pany; and W. B, Meikle, Toronto, president Western Fire
Assurance Company. g

J

The average cost of a family budget of staple foods is
still increasing. A return compiled by the department of
labor shows_that such a budget cost $12.24 in December, as
compared with $r12.10 for the previous month, $10.10 for De-
cember, 1916, and $7.75 for December, 1914. The depart-
mental index number of wholesale prices, based on the aver-
age prices of 272 commodities during the decade 1890-1899,
was 253.5 for December, as compared with 247.3 for the pre-
vious month, 207.4 for December, 1016, and 137.6 for De-
cember, 1914.
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The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up . s 1,200,000.00
Reserve and Surplus Funds .. 1,091,062.50
Total Assets . : 4,662,881.00

Debentures of this Society are a legal investment for Trust
Fundsand carry highest current rate of interest,

H Interest allowed on daily balance,
saV"\gS Department' Withdrawable by cheque.

MONEY TO LOAN. CORRESPONDENCE INVITED
Head Office, King Street, HAMILTON, Ont.
GEORGE HOPE, President D. M. CAMERON, Treasurer

9 -
*INVESTMENTS?”
A MUCH MISUSED TERM

Many who should be, and think they are laying up money for their
old age, are misled into so-called "investments,'” where their hard.
earned money is jeopardized, and frequently lost, though it is of the
utmost importance to them and to those who may be dependent upon
them that its absolute safety should be beyond peradventure

To those who should invest safely and with caution, not speculate,
the bonds of the Canada Permanent Mortgage Corporation can be con.
fidently recommended. This Corporation is most conservative in the
investment of the funds entrusted to it For more than sixty years it
has held a leading positios among Canada's fiaancial institutions, and
its bondsarea LEOCAL INVESTMENT FOR TRUST FUNDS, They are
issued for one hundred dollars and upwards. Write for full particulars.

Canada Permanent Mortgage Corporation

Toronto Street - - Toronto
Patd-up Capital and Reserve Fand $11,000,000.00
BESTABLISHED 1858

“I appoint as Executor of this my
Will-The Canada Trust Company.”

This brief declaration insures for your Estate a clean-

cut management at a time, no matter how remote,

when sound business judgment and reliable advice
will be urgently needed.

THE CANADA TRUST COMPANY

THE HURON & ERIE MORTGAGE

CORPORATION

Head Offices - - LONDON, Can.
T. G. MEREDITH, K.C., HUME CRONYN.

When selecting a Trust Company as an Executor
choose one whose fixed policy is to give

FINANCIAL ASSISTANCE

to Estates being administered by it,

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES : SASKATOON, REOINA, HDMONTON, CALOARY,
VANCOUVER ARD VICTORIA 8

OVER 200 Corporations,

Societies, Trustees and
Individuals have found our
Debentures an attractive
investment, Terms one to

President General Manader
five years.

AbSOlllte The Empire
SGGUPity Loan Company

WINNIPEG, Man.

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL axp Uxpivipep Prorirs .. $3,650,000

0 0

SHORT TERM (5 YEARS)
DEBENTURES

0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M, SMART, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

o =)

HE TORONTO MORTGAGE C
& Office, No. 18 Toronto gw.”OIPANY

Capital Account, $724,550.00 Reserve Fund, $590,000.00
Total Assets, $3,141,401 68
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to &ay 5%, a Legal Investment for Trust Funds,
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable

le terms.
WALTER GILLESPIE. Manager

An Individual as Executor

An individual as executor is mortal. No matter how
great his fidelity, his ability, and his experience, he is
sure to die some day. In appo‘nting a personal executor,
therefore, you should not overlook the possibility that he
may die before all your estate is distributed as your will
directs.

A trust company is not subject to removal by death
} efore its duties as executor are complete.

%’u&hd !!
Capital Paid-up, $1,500,000 Reserve, $1,500,000

1822 King STrREET EAST, TORONTO J
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EIGHTEEN NATIONS FIGHTING GERMANY

Five Others Have Broken Diplomatic Relations—List of
Belligerents

The following nations are now at war with Germany or
her allies :— i

Serbia, Russia, France, Great Britain, Montenegro, Japan,
Belgium, Italy, San Marino, Portugal, Roumania, Greece,
Cuba, Panama, Siam, Liberia, China, Brazil and the United
States.

The following nations have broken diplomatic relations
with Germany :—

China, Costa Rica, Ecuador, Egypt, France, Grt;ege, Guate-
mala, Peru, United States, Uruguay, Brazil, Bolivia, Haiti,
Honduras and Nicaragua.

Declarations of war were made by the following countries
on the dates noted :—

Austria v. Belgium, August 28, 1914.

Austria v. Japan, August 27, 1914.

Austria v. Montenegro, August 9, 1914.

Austria v. Russia, August 6, 1914.

Austria v. Serbia, July 28, 1914.

Brazil v. Germany, October 26, 1917.

Bulgaria v, Serbia, October 14, 1915.

China v. Austria, August 14, 1917.

China v. Germany, August 14, 1917.

Cuba v, Germany, April 7, 1917.

France v. Austria, August 13, 1914.

France v. Bulgaria, October 16, 1915,

France v. Germany, August 3, 1914,

France v. Turkey, November s, 1914.

Germany v. Belgium, August 4, 1914.

Germany v. France, August 3, 1914.

Germany v. Portugal, March ¢, 1916,

Germany v, Roumania, September 14, 1916.

Germany v. Russia, August 1, 1014.

Great Britain v. Austria, August 13, 1014.

Great Britain v. Bulgaria, October 15, 1915.

Great Britain v. Germany, Augus: 4, 1914.

Great Britain v. Turkey, November 5, 1914.
5 Greece (provisional government) v. Bulgaria, November
28, 1910.

Greece (government of Alexander) v. Bulgaria, July 2,
1917,

Greece (provisional government) v. Germany, November
28, 1916.

Greece (government of Alexander) v. Germany, July 2,
1917.
" Italy v. Austria, May 24, 1915.

Italy v. Bulgaria, October 19, 1915.

Italy v. Germany, August 28, 1916.

Italy v. Turkey, August 21, 1915.

Japan v. Germany, August 23, 1914.

Liberia v. Germany, August 4, 1917.

Montenegro v. Austria, August 8, 1914.

Montenegro v. Germany, August g, 1914.

Panama v. Germany, April 7, 1917.

Panama v. Austria, December 10, 1017.

Portugal v. Germany, November 23, 1914 (resolution
passed authorizing military intervention as ally of England).

Portugal v. Germany, May 19, 1915 (military aid granted).

Roumania v. Austria, August 27, 1916 (allies of Austria
also consider it a declaration).

Russia v. Bulgaria, October 19, 1915.

Russia v. Turkey, November 3, 1914.

San Marino, v. Austria, May 24, 1015.

Serbia v. Bulgaria, October 16, 1015,

Serbia v.- Germany, August 6, 1914

Serbia v. Turkey, December 2, 1014.

Siam v. Austria, July 21, 1917.

Siam v. Germany, July 22, 1917.

Turkey v. Allies, November 23, 1914.

Turkey v. Roumamia, August 29, 1916.

United States v. Germany, April 6, 1917.

United States v. Austria-Hungary, December 7, 1917.

The total production of apples in Nova Scotia during the
past season was 700,000 barrels.
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PROGRESS IN BRITISH COLUMBIA

Mineral Production Was Substantial Last Year—Bank
Clearings Large

(Staff Correspondence.)
Vancouver, January 21st, 1918.

Because of great natural resources, British Columbia has
been able to recover from the depressing times which came
over the large basic industries immediately before the war
and during the latter part of 1914. In 7he Monetary T imes,
a year ago, it was pointed out that never before had all the
big industries of British Columbia been going at one time,
and that the new industries were shipbuilding, pulp manu-
facture and paper-making. All these have been operating
apace since that time, with the result that never before have
provincial figures been so large.

Largest Production on Record.

The greatest year of provincial production was in 1913,
when the grand total—minerals, timber, agriculture, fish-
eries, furs—was $106,475,809. In ‘1914 it dropped to $100,- -
714,323, and in 1915 it came back to $102,085,405. For 1916
the aggregate will be approximately $126,719,700, while 1917,
with its continued production and larger prices, will be still
larger. Figures for the last two vears for which there are
jcomplete records are:—

; 1015. 1916.
Mingrals iy aptis $ 20,447,508 $ 42,070,555
Timber s S5siis sraey 20,150,000 35,528,000
Agriculture s Rty 30,872,901 32,182,015
Fishepias 4 s oowdaans 11,515,086 14,538,320
Faire o 0 e s e 2,000,000 1,500,000

Total | noo $102,085,495 $126,719,790

Increase in Bank Clearings.

That the activity has been general and of increased
volume is shown also by the greater bank clearings in Van-
couver, business in this city reflecting largely conditions in
other parts of the province. Bank clearings in 1915 aggre-
gated $281,575,040, with an increased total in 1916 of $321,-
585,730, while for the first ten months of 1917 the amount is
337,544,054. The figures for the last two months of the year
will give a greater increase than for the previous twelve
months. In the days of the past, big bank clearings were
brought about by multitudinous real estate transactions, but,
as these are comparatively few at present, the bank clearings
now represent solid business movement.

General development is shown by the figures of the
British Columbia Telephone Company, which have reached
a_new record. When war was declared it had 42,418
telephone stations in the province, with 25,336 in Vanp-
couver and 8,043 in Victoria. In November, 1915, the tide
turned, and at January 1st, 1916, the number was 30,800, and
on January ist, 1917, 42,346. On November 1st, 1917, the
total was 44,910, with 26,190 in Vancouver and 9,115 in Vie-
toria. Growth was shown in 38 out of 42 exchanges in the
province, particularly in the larger ones, such as Vancouver,
Victoria, New Westminster, North Vancouver, Nanaimo and
Nelson. Long distance telephone calls in the province totalled
120,602 in January last, while in October the number was
153,676, which is one of the best signs of greater provincial
business.

Agricultural Products.

Notwithstanding the fact that many land tillers, owing
to enlistments, were absent from their families in 1916, im-
ports of agricultural products showed an increase in value

_ of only 4.65 per cent., and this is largely attributable to larger

prices than quantities.

There is every reason to look forward to the future with
hope. The shell-making industry may be on the decline, but
with other activities this is not noticed to an appreciable
extent. Larger trade is offering in every way, the only
handicap being lack of ships; manufacturing, based on
natural resources, is increasing; facilities are in place for
shipment of grain via Canadian Pacific ports; Pacific trade
is attracting the larger of the Japanese commercial fleet; the
halibut fishing industry is prospering because of the higher
prices ; mining and lumbering are strong, and conditions are
solid in every way, much more so than at any time in the
past, and once the world situation is normal the more opti-
mistic expect to see British Columbia stand out very promi-
nently.—R. B. Bennétt.

t
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EVERY MAN SHOULD MAKE A WILL

Life Insurance Agents Should Also Encourage the Public
to Do It

““What most people understand by life insurance, and
what most policies provide for, is payment after the death
of the insured, and the insurance agent is therefore from the
start discussing the subject of the death of the proposed
policyholder and the provision for those dependent on him
after his death. That naturally suggests other matters con-
nected with such provision and almost the first thing that
would occur to one accustomed to such matters, is the ques-
tion of a will.”” So said Hon. H. Harvey, chief justice of
Alberta, in an address to the Edmonton Life Underwriters’
Association this month.

‘““Now it is a well-established fact,”” he continued, ‘‘that
the great majority of people put off making a will until in
many cases it is too late, some on superstitious grounds, but
more from the sheer habit of not doing to-day what to all
appearances can as well be done to-morrow, and many from
a belief that it requires a solicitor to draw a will. Life in-
surance agents could do a good service to the persons they
canvass by encouraging them to make wills.

Fail to Make Wills.

“In most cases it is found that the matter has been neg-
lected. It is because so many men do fail to make wills that
our laws have been made very definite as to how the property
of a deceased person shall be distributed if he dies intestate,
the principle upon which such laws are based, being what
appears to be just and therefore what a fair-minded person
would probably have decided, if he had made his will. But
even though a person may be satisfied to have property dis-
tributed as it would be if he died intestate, there is some
special views of their own regarding the distribution of ‘their
property. If a person makes a will and appoints an executor,
the court says: ‘The testator trusted him, and we will trust
him and allow him to administer the estate without giving
security.’ If, however, no will is made the court takes the
postion that whoever is permitted to administer the estate
must give sufficient security to insure its being administered.
Are Usual Beneficiaries,

““The widow and children are the usual beneficiaries, and
naturally in most cases no other person cares to take the bur-
den and responsibility of administering and if the value of
the estate is considerable, and in many cases when it is not,

the widow cannot obtain the necessary security, with the

result that a reputable trust company has to take out letters
of administration. When the estate is considerable, that per-
haps in many cases is really better for the estate than if the
widow administered because the trust companies are accus-
tomed to such business and know how to take investments
and to safeguard the property as a widow unaccustomed to
business might not, but the trust companies, ot course, must
be paid for their services, and that makes quite a charge on
the estate, and when the estate is small, and is therefore more
essential to the welfare of the beneficiaries, this charge be-
comes very important and amounts to a considerable depriva-
tion, but in every case the trust company is not the admin-
istrator selected by the person whose estate is being ad-
ministered, who has the right to take such selection if he
wishes to exercise it, and in many cases is not the adminis-
trator he would select.

““The advantages of having a will are so self-apparent
that it will not often happen that any argument will be neces-
sary to prove them, and if you do not get a risk, but do in-
duce your man to make his will, his sense of security in know-
ing that if he should die suddenly he has expressed his wishes
and done what he can to protect his dependents, will give
him a feeling of gratitude to the one responsible for his act,
which in itself will be some reward apart from the fact that
it may be of some value in inducing him to take insurance
at some subsequent time.

Ordinary Layman and Will.

“It is true the ordinary layman will not draw a will in
the usual phraseology of a solicitor, but that is really un-
necessary. That a will does not contain such a clause as the
following which used to be more common than it is at pre-
sent: ‘I bequeath my soul to my Creator who gave it and my
body to the ground whence it came,’ in no way detracts from
its value. The clause is quite unnecessary and is indeed ultra
vjres because no testator has any right of disposition over
either his soul or body, but only over his property, but the
clause naturally never did any harm because it simply ex-
pressed natural consequences. :
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“Likewise the usual provisions of a will drawn by a soli-
citor declaring the revocation of all former wills and direct-
ing the executor to pay the testator’s just debts and funeral
and testamentary expenses, while of some use as an indica-
tion to a lay executor is almost equally unnecessary in law,
because it is simply expressive of usual legal consequences.
All that is necessary in drawing a will is to say plainly what
one means. Anyone who can write a letter can draw a will.
My wish is not to minimize the value of a solicitor in draw-
ing a will. A will speaks not from the day it is drawn, but
from the day of the testator’s death. Many things may hap-
pen between these dates. Some of the intended beneficiaries

* may die, or change their position, others who should be pro-

tected may be born and many other contingencies may arise.
A lawyer accustomed to considering such matters will pro-
vide for such contingencies, while a layman in many cases
would not think of them.

Must be Signed.

“But if a man wishes a lawyer to draw his will by reason
of such things, there is no.reason why he should not himself
draw one which will answer in the meantime until he can
have one drawn by a solicitor or until such contingencies
arise because he can do it with little trouble and no expense.
The formalities are few and easily understood. The will may
be in any one’s handwriting or typewritten, but it must be
signed at the foot or end by the testator or by Some one under
his direction for him in the presence of two persons, together,
and they must both sign as witness in his presence. These
are all the formalities required, but there is another point -
which is important and that is, that the witness or their hus-
bands or wives must not be persons who take any benefit
under the will because the law would not permit them to take
the benefit and the provision of the will giving them a benefit
would be ineffective, though in other respects, effect would .
be given to the will.
Wife as Executor,

. ‘A testator who hesitated to appoint his wife executor,
because of her lack of business knowledge, could in some
cases, have his difficulties solved by the income or instal-
ment policy, for that is not merely an insurance policy, but
also an investment of the proceeds. Of course, when under-
taking to make this investment, the insurance company goes
outside the ordinary business of life insurance and acts more
as a trust company, but the investment is made in terms to
suit the insured rather than the beneficiary, as would be the
case if the money were paid upon the death of the insured,
and it relieves the beneficiary of all risk and responsibility and
insures the beneficiary receiving the money when and as
long as the need for it exists.

. ‘It may be that some who would look with favor upon
this method of protection, at the same time would prefer to
have something in the way of a capital payment, when the
instalments are finished. If it is found that such a plan would
meet the wishes of many people, the underwriters’ actuaries
would have no difficulty in providing a plan that would fur-
nish such a feature.”

WORKMEN'S COMPENSATION IN QUEBEC

Hon. L. A. Taschereau’s bill amending the Workmen’s
Compensation Act of Quebec province, which was given
second reading on Tuesday, does not include as industrial
accidents cases of employees who are affected by diseases
common to their particular trade, and brought about because
of such work,

. In case of absolute or permanent incapacity, the capital
of the rents is raised from $2,000 to $2,500. The clause in
the present law providing that ““if the yearly wages of the
workman exceed six hundred dollars, no more than this sum
shall be taken into account,” is changed to raise the amount
of wages to $800. The same clause now adds that ‘“‘the sur-
plus up to one thousand dollars shall give a right only to
one-fourth of the compensation aforesaid.”” The thousand
dollars is raised to twelve hundred, and the balance of the
clause is to conform in other particulars with the increase to '
twelve hundred.

Another clause in the ‘law that is amended deals with
the right of the person injured to demand the payment of the
capital of the rents to himself or his representatives, instead
of to an insurance company. This capital is raised from
$2,000 to $2,500 in the bill. This would not affect the present
provision of the law which permits the courts to reduce the
compensation if the accident was due to the inexcusable fault
of the worker, or increase it if it is due to the inexcusable
fault of the employer,
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REPORT OF. DIRECTORS

To the Shareholders :—

; Your Directors beg to present the Twentieth Annual Re-
port covering the year ending December 31st, 1917, together
with the usual Cash Statement and Balance Sheet of Assets
and Liabilities, duly certified to by the Auditors and passed
* for publication by the Superintendent of Insurance for the
Province of Ontario. You will be particularly pleased to
learn therefrom of the continued success of the Company, and
of the marked progress made in every department. The
Premium Income was substantially increased, while the
Net Earnings, after providing for all Provincial and Federal
Taxes, are the largest in the history of this Company.

The Premium Income, Interest Receipts, Building
Rentals, Commission on Re-Insurance and Endorsement Fees
were respectively, $316,110.68; $15,300.74; $4,045.00; $065.07
and $205.58, making a total income $336,623.97.

The Net Profit on the year’s operations was $80,498.00.
A Dividend of ten per cent. (10%) on the paid-in Capital
Stock of the Company has heen declared therefrom and the
balance carried to the credit of Profit and Loss Account.

The Amount at Risk now stands at $49,670,207.00. The
number of policies in force is 44,186, an increase of 2,920
The average risk per policy is $1,124.10.

The Expense Ratio for 1917 was 33.903 per cent., as
against 33.97 per cent, of the previous year. The Fire Loss
Ratio was 39.01 per cent., and the Profit, 27.04 per cent. of
the Net Premium Income,

The fund deposited with the Ontario Insurance Depart-
ment for the security of Policyholders is $106,500.00, and in
addition to being greatly in excess of Statutory requirements,
is the largest made by any Canadian Fire Insurance Com-
pany.

The affairs of the Company are in a sound, healthy and
a very satisfactory condition, and the Shareholders are to be
congratulated upon the efficiency of the present management.
The Assets and Surplus were again substantially increased
during the past year, and there is not a doubtful security or
account of any kind carried on the books. The business writ-
ten during 1917 was kept up to the high standard set in the
past, and the increase of premiums during the year was satis-
factory. Excluding the special Federal and Provincial War
Taxes, the Expense Ratio was 31.10 per cent., which is quite
below the average. The Books, Vouchers and Securities of
the Company were continuously audited and examined during
the year, and Agency Accounts were promptly collected.

All of which is respectfully submitted.
RALPH E. GIBSON, President.

ALBERT J. WALKER, C.A,,

R. WiLLiaMsON, C.A.,

Auditor, Auditor.

CASH ‘STATEMENT
For the Year Ending December 31st, 1917

RECEIPTS. '
Cash Premifinne ooy ¢ s e e b sl $281,989.71
interest on: Investeents i e sl G T ] 14,409.21
Bmildings Rentaled i o srsn o ot S e 4,045.00
Commission ‘on Re-Insurance ' . i b, viin QU5.97
Re-lasurance Qlamms vy oo g o an i 7:943.34
Endorsemnent s B eas L 205.58
_$300,708.81
——

EXPENDITURES.

ARency  COMMISSIONE S I it o T s Bk 2 e $ 64,110.19
Salaries, Directors’ and Auditors’ Fees ......... 10,171.00
Postage, Telegrams and Express /.......cv.ivis 878.16
Interest, Discount and Exchange ©oo.. .00l 1,111.38
Printing, Stationery and Advertising ........... 4,419.38
Xravelling "RXDERSEs 1 ls sl B Dl e 350.00
Law Coste e Ml P am et Db e b 305.00
Bullding  Expenges it ioniitcato ool nip deh 2,347.26
Lo ht AcCapnt= sl T b B M R 00.93
Rent AccoRnt. sl afiae sl L g o R TR 2,760.00
Office Furniture ani Plans i e b e 1,105.50
Adjustment "EXpensee oo i it sl W e 1,653.07
Statutory Assessment and Fees . ..........iliv. 3,305.35
federdl War Laxaaiy s siuoiling o) s 0 Ll i 2,869.12
Sundry T Expenditapes Tre s o Rt L 1,711,948
Expenses of Management ..................... $103,258.08
¥ire Claime, 117 gibn Shmiuhin ety i ioteral 5 vy 129,605.46
ResIngarance . il S ouli st sciy bl sl 4,827.58
Rebates and Cancellations oo v, iod g sn e 1,040.72
Diwvidend o iCapital Syerk ™ Loy iy i lear il 7,500.00
$246,831.84
Balange - o5 e S s S 62,370.97
$300,708.81
S ———————————
Balance brougbt mddigns g id: e v gl s tuiie oo $ 62,876.97
Cash received upon investments ................ 10,600.00
Cash on hand, December 31st, 1016 ' ............ 2,851.14
Cash in Union Bank, December 31st, 1916 ....... 7,327.02
Cash in Royal Bank, December 31st, 1016 ....... 7,004.12

Cash in Canada Permanent, December 31st, 1916, 5,007.01

I0ash .invested i duriaRilgue T il nyn i e oy
Cash on hand, December 31st, 1017 ...........}
Cash in Royal Bank, December 31st, 1917 .......
Cash in Union Bank, December 31st, 1917.......
Cash in Canada Permanent Mortgage Corporation,

Deghmber ATstiiQryyans oty i Jaid
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BALANCE SHEET, December 31st, 1917

ASSETS.
RO Rl Stock, uncalled = N ol s Tl T e e $225,000.00

Bonds and Debentures.

Dominion of Canada War Loan...... $40,000.00
IRV O TOrunto . L e L e 23,386.66
Erovince of ‘Alberta ™ bt iy 20,000.00
B HEhID of York: o .ol in e 10,462.03
EROvanice ofOntario! 7. e i v i 5,000.00
Bty o Ottawa . v v ivvngs A A 5 5,000.00
Bty of 'Belleville .o ians fivs 5,000.00
Rty Brantford ... i i e N 5,000.00
RN ol I Styatotd: vs oo B VR S o 5,000.00
ity of St. Catharines .. .. ... (P 5,000.00
Town of Walkerville ..........0...c. 5,000.00
ol Hamilton i Ll o e waliin 4 1,460.00
City of Windsor '....i..qs S 3,056.85
My of Owen Sotund ..ue. e veaist 2,000.00
Rty ot Port Arthur . s Jaasnis e 3,000.00
I ofc London . . ol ss R 1,000.00
ey of Victoria, ' BoCl v allss doiinis 2,031.32
ity Of Peterbord’ . .. eicis,sunavss 2,000.00
RO ol Kenofa - ool s e el sl 3,000.00
fiiorn of St Mary’s .o roiinid 2,721.89
Town of Weyburn, Sask. .......... 1 500.00
Canada Permanent ' Mortgage Cor-

Ve A T S SR e e B e cves 10,000.00

London Loan & Savings Company.... 10,000.00
Huron & Erie Mortgage Corporation.. 6,000.00
Standard Reliance Mortgage Cor-

BIOYAGION: . LA i v 3 s e s 5,000.00
Toronto Mortgage Company ......... 5,000.00
Crown Savings & Loan Company...... 2,500.00
London & Western Trust Company.... 2,500.00
Ontario Loan & Debenture Company..  2,500.00
Southern Savings & Loan Company... 2,500.00
British Mortgage Loan Company..... 2,500.00
Midland Loan & Savings Company.... 2,500.13

- 201,518.88

Mortgages on Real Estate ............... GO e 107,650.00

Agency Balances (Net) ...... L S R 10,255.23

Real Estate (Head Office Building) ............ 50,000.00

Accrued interest on Investments .......... 3.420.20
Cash on hand, Head Office ............ $1,084.29
Eash gn: Union ' Bank vl L0 a Voo 4,036.13
Oash 'in Canada Permanent i/ vvies 5,503.56
Cash in Roval Bank' (.60l tuacisl 22,317.13

; e L A2 O TR T

$630,704.42

LIABILITIES.

Capital Stock (Subscribed) @ ......i....c.oi.. $300,000.00
(Paid in $75,000.00)

Unadjusted Fire Claims .............. G R 6,506.08

Re-Insurance Reserve (Full Ontario Govgrnment
Standard. being so per cent. of Premiums on

SlkeBusinessiniforcey it oL vl ile iy i gt o 207,092.06
Net Surplus over and above all Liabilities, includ-
A T TR AR RN R LR 116,294.48

8630.704.42

Having maintained a monthly audit of the books of the
Merchants Fire Insurance Company; examined the Securities
at Head Office; verified the Bank Balances and counted the
Cash on hand, and obtained a certificate from the Insurance
Department as to the Government Deposit, we hereby certify
that this Balance Sheet is true and correct, the books con-

~ forming thereto,
ALBERT J. WALKER, C.A.,
2 R. WILLIAMSON, C.A,,
: Auditors.

Toronto, January 22nd, 1018,

¥
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INVESTMENTS AND THE MARKET

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

Ontario Brick Company.— The plant of the Ontario Brick
Company at Oakville was sold by the liquidator, Walter Ward
Price, Toronto, this week to Mr. F. W. Palfield, of Montreal,
who represents eastern interests, The price paid was
$250,000.

Canada Foundries and Forgings Company.,—The regular
dividends of 13 per cent, on the preferred and 3 per cent. on
the common stock of the company to shareholders of record
of January 31, payable February 15, were declared at a meet-
ing of the directors.

Price Brothers, Limited.—The declaration of a bonus of
2 per cent. on the common stock was announced recently.
This is the first extra payment that company has yet made,
and must be added to the regular rate of 6 per cent., which
was inaugurated in September, 1916. The bonus is payable
February 15 to stock record of February 1. The common
stock amounts to $5,000,000.

Porcupine Crown Mines, Limited.—The financial state-
ment presented to the shareholders at the annual meeting on
January 23rd, showed a decrease in production, the value of
the ore produced during the year being $304,703, as compared
with $575,604 in 1016, After paying for mining, milling,
allowing for depreciation, taxes, etc., the mining profits were
$100,421, against $270,430 in 1016,

Timiskaming Mining Company.—The financial statement
for the year ended December 31 last shows considerably
larger earnings due to increased output at the mines. Earn-
ings totalled $875,782, as compared with $708,877 in 1916,
After deduction of charges, profits were $544,342, as against

8352,800, the previous year. Profit and loss statement shows

payment of 8375000 dividends, as against $225,000 in 1916,

Depreciation charges totalling 825,785 were written off and a

total balance of $814,556, including previous balance of
$670,000, carried forward to nmew account.

National Breweries, Limited.— The financial statement for
the year ended October 31st, 1917, shows a contraction of
$28,000 in net profits as compared with the preceding year.
In 1913 the net profit was $516,355, but since then the com-
pany has been retiring out of earnings $80,000 bonds an-
nually, the outstanding issue being now down to $1,752,000,
as against $2,000,000 in 1913. There was a net surplus the
past year of $33,048, equal to about 1.5 per cent. on the
common stock, against $57,085, or 2.5 per cent,, on the
common in 1916. The total assets are $8.010,550.

Western Canada Investment Company.—According to the
latest report the amount advanced by the company on mort-
gage at the end of June last, was about the same as twelve
months before, but a decrease of £9,000 occurred during 1915-
16, and it seems probable that the average amount out on
mortgage throughout 1916-17 was lower than in the previous
year. The property that has come to the company under fore-
closure has risen from £4,627 to £7,107, and that amount is
not earning interest. In view of large amounts of deben-
tures falling due in the next few years the directors consid-
ered it wise to rearrange the debenture issue, and they ob-
tained the extension of these obligations for several years,
The extension of the currency of the debentures has entailed
an increase in the annual charge, and the rates now average
5% per cent. A portion of the debentures receive a bonus
of £3.620 in place of additional interest: of that bonus £1,620
has already been charged and is included in the accounts,
and the balance of £2,000 is to be paid in two annual instal-
ments. The debenture interest and bonus are a heavier
charge, and an extra £1,000 had to be paid in income tax.
The commission on debentures was also greater, and the
net profit is £3,000 less at £6,752. From the profit the di-
rectors propose to write £Lsoo off preliminary expenses, to
add £1,000 to reserve, and to pay a final dividend of 3 per
cent., making a total of 5 per cent. for the vear. This is the
same rate as was paid for the previous vear, but a reduced
balance is carried forward.
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MANITOBA’S FIRE WASTE

Principal Property Losses Last Year Involved $1,362,156
—Eleven Lives Lost

The principal fires in Manitoba last year involved a
financial loss of $1,362,156, according to the report for 1917
of Mr. A. E. Ham, superintendent of insurance and fire com-
missioner for Manitoba. There were also eleven lives lost
in fires,

““Many of the fires, upon investigation,”” says Mr. Ham,
‘“have been found to be the result of gross carelessness on
the part of the individual concerned. A large proportion of
fires is due to preventable causes, such as the accumulation
of paper, wood and other inflammable material in places where
contact with heat or the accidental dropping of a match,
cigar or cigarette stub sets up a conflagration, resulting in
great loss both in money and human life. Only by the con-
tinuation of educationary methods can the public be made to
realize that all loss by fire is a loss to the community, and
is not covered by the money paid over by the insurance com-
pany, as the excessive risks accepted and high ratio of fire
loss sustained by the companies has to be compensated for by
the high rate premiums that the general public are compelled
to pay.

Destruction of Food.

“The destruction of food values in elevators, wholesale
houses and mercantile stores amounting to over $500,000 at
a time when food conservation is specially mnecessary, de-
mands from those having charge of these properties the
greatest possible efforts to prevent such disastrous fires.

“The destruction of one hundred and two barns and out-
buildings has caused great inconvenience as well as monetary
loss to the farming community,

“Two hundred and ninety-five fires in household dwell-
ings have caused losses amounting to $155,847, and the burn-
ing of two quarry plants and one fishery plant has resulted
in a loss of $286,384.”

Ninety-two fires resulting in a monetary loss of $136,860
were directly due to carelessness in the use of tobacco and

.matches. Forty-five fires with $28,662 loss were caused

through defective construction of chimneys. Four fires in-
volving $103,734 loss arose from electric wiring.

Better Building Inspection,

Mr. Ham is of the opinion that the municipql anfi civic
authorities should institute more effective building inspec-
tion, so that many fires in the future will be prevented.

One thousand and ninety-six fires were reported to the
Manitoba Fire Commissioner’s office from January 1st, 1917,
to December 31st, 1917. Of these, 613 involved losses in
Winnipeg and 483 in the balance of the province. The
financial loss reported was as follows:—Winnipeg, $501,051;
balance of the province, $861,105; total, $1,362,156.

The principal causes of fires reported in the province
were as follows :—

No. Cause. Amount of loss.
S urhing of tubbigh = Lo nl GRS VRS 8 52,320
58 Carelessness with matches ..............s 96,008
g Carelessness with candles ................ 37
RO areless smOkers i ol O e e e 30,872

S rCiagarette stub S al i e R e v e s 15
L g e R S P R e S A 1,039
AR D afatttve ChimNeys .. i) od it e st om ey 28,662
aDefective fire-places ' . .00 L0 i v o 204
84 Defective and overheated stove-pipes ...... 58,835
g . Explosion of coal o1l 'lamps. ... ..o owvaad 4,381
o Explosion of coal oil lanterns ............. 8,190
4 Explosion of coal oil stoves ........ce0uven 2,782
10 Explosion of gas in coal stoves ........... 7 & % 9
R e R e T 7 s s b e N n e N Alenben 193,734
R IR IE TAOtBYE: i i o e 167,136
8 Electric irons—current left on ............ 7,766
N A tONNG eXDIOSION " i0c i v s v v sl renilins 300
10 Hot ashes placed near wood .............. 1,544
Br Hleated T hearinis - i il et b 212,613
ST R T e RO I R A L R e e 20,986
e Oiverheated “Stove 0, ks il St 50
b er s toreh . G R e 57
24 Sparks from chimneys, stoves and locomotives 49,534
0 Spontaneous combustion .............. ... 51,776
1 Steam pipe, jute and cotton waste in contact 560
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No. Cause. Amount of loss.
4 -Suspicion; ofiincendiary i e siiv i 102,810
S L T T A R e SR SR S e A 16

Sy P Talni et Bres e i e s G e 6,286
7 Gredse sholingan i v L S 137
2 AdjoININg PYSINISEs « & ol ok i e 35
Yo Electric AoaRteri A s 0 s Ly 22
3. Elettric dightebtlbaiot o v ilia i i 65
20 Painter’s torelae saiing ol R e 172
4. ‘Electric curgent—street.cars ... 1 i o0 0k 209
21 Back-firing of automobiles ............... 3,020

589 Unknown (including elevators, barns, etc.,

Ganse.not aseertained) o oal b 242,080

A $1,362,156

57 Fires have been reported with insurance
£ saepih e o ce ot GO NSRS e $ 104,750
(which have not yet been adjusted).

1,006

Principal Property Losses.

b The principal property losses reported in Manitoba dur-
ing the year were:—

No. Cause. Amount of loss.
e AL oY oy o B RS SR S e M $ 228,762

10 Wholesale -heWsest & subvciias (510 Dk i 263,269
43 Mercantile 8tor€s muin L e ey 170,004
102 Barns and out-buildings ... il e 75,360
& Apartment blogks s o5, Fon i R 26,279

16 Schooll il Th=m g e el n v e 4,630

4 RRospItale s R R s CVRI 8 500

2 A s A R G N g e 7,050

2 Foundries L A A S A e 9,500

1 o rslary cp i g e 100,000

27 Sandstone quarty plants ol o b0 186,384
208 Dwellin g e et e R s e e 153,847
5 e M EChOES g Sl et L e s T S e 8,571
sS4z Miscellaneons’ ity A, o s s 115,607
57 Reportediandiunadyfisted v e iy bt S
F000 Lot s s R R N SR S S $1,362,156

CANADIAN PACIFIC RAILWAY AND THE STATE

_ The Wall Street Journal, New York, publishes a leading
editorial on what is described as a ‘“flare-up in Western Can.
ada over the agitation for government ownership of all the
railways, including the Canadian Pacific.”’

““Not all of the co-operative socialists, advocates of state
socialism and proponents of what is called communality
from all the farmers, mercantile and lumber associations com..
bined, could transfer the Canadian Pacific Railroad to the
government, even were the government itself willing,” the
editorial insists. ‘““They could eat it up, but they could not
hold it a single instant, as it is known to-day and at its value
to them to-day, after they got it. ICanadians need
not go one step beyond their own border to decide whether a
government-owned road can maintain its most valuable asset.
It is just because it cannot be done that part of the prairie
press has for some months past wished to make up the de-
ficits of the government-owned roads by expropriating the
iCanadian Pacific’s current profits. The idea is a chimera.
There would be no profits to divide up.

““Less than one-sixth of the company’s stock is owned by
Canadians ; less than one-seventh of the shareholders are Can-
adians. Canadians are both honorable and capable in business
matters. Certainly they would not disturb thaf one security
which has_contributed most to the country’s growth, and
has by its stability and merits lifted Canadian investments to
a position of great repute and strength in the financial
markets of the world, without at least consulting these share-
holders.”’

“If they did, no one would suffer more than the great
farming classes of the west, whose exports would no longer
receive price stimulation from a growing foreign investment
market which constantly rectifies the inequalities of adverse
Canadian trade balances. Western Canada’s deadliest enemy
has been the ghost of single tax. Tt has successfully with-
stood that temptation to reaction and decay. On grounds of
hoth good faith and expediency, it will not ‘Trans-conti-
nentalize’ the Canadian Pacific.”
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Eighty-Sixth Annual Report of

THE BANK OF NOVA SCOTIA

Capital Paid-Up, $6,500,

000 ;L Reserve Fund, $12,000,000
PROFIT AND LOSS

29

BRIAnee Dot S0th; 1018 . oo isi a i it e ire reasvabe v Ay $ 584,653 95 Dividends for year at 4% ..., Wps s g aaT RSP .. % 910,000 00
Net profits for year, losses by bad debts estimated and War Tax on circulation to December 31st, 1917 .. ... ..., 65,000 00
provided for............. SR I TR AT 12053815 82 | Contribution to Halifax Relief Funa . ... ke 100,000 00
Contributions ro Canadian Patriotic, British Red Cross
and other Funds . B ssakasesere A 44,700 00
Contributions to Office: s* Pension Fund AT 50,000 00
|  Written off Bank Premises Account ied 150,000 00
B ilance Carried forward December 31st, 1917 560,209 47
$1,870,969 47 | $1.879,909 a7
e ————— —_—
RESERVE KFUND
Balance December 80th, 1916 ...............00 ... N DU R Rl T R T e crooes 812,000,000 00
Balance forward December 3ist, 1917, ................. $12,000,000 0v
-— ———————
=
-
—
= General Statement as at December 31st, 1917
—
{4 M ~ - N
= LIABILITIES ASSETS
_=_ Capital Stock paidin..............., veees 86,500,000 00 TR DO .50 iis icn einas . ‘ : $ 0701042 43
- B Tty RO e e e WP R 12,000,000 00 | Dominion Notes .......... s PR e 10,426,962 00
- Balance of Profits, as per Profit and Loss Notes of other Banks = Ay i i 1,508,880 26
-~ ACOOUBE | oo o xinsss oo e E i nnane 560,269 47 Cheques on other Banks .............ccorror v oo, 6,680,872 81
— | Dividends declared and unpaid ........... 229,008 50 Balances due by Banks and Banking Correspondents in
- s vl - 1S 307 99 the United Kingdom and sterling exchange .. .. . 8,435,721 08
— Notes of the Bank in circulation.......... 12,171,422 84 Balances due by Banks and Banking Correspondents
= o elsewhere than in Canada and the United Kingdom... 2,002,382 04
- Deposits not bearing in- caipatar s,
= e o $ 26,102,809 54 § 33,764.860 62
— Deposits bearing interest, Deposit in Central Gold Reserves ..... .......... 6,500,000 00
= including interest ac- Dominion and Provincial Government securities, not ex-
- crued todate.......... 78,235,361 00 104,338,170 54 ceeding market value ..., . .,............ w's s naiess s 12,704,528 27
- Canadian municipal securities and British, Foreign and
= i 116,509,593 38 Colonial public securities other than Canadian, not
— Balances due to other Banks in Canada... 511,554 12 exceedir g market VAIUE . .........cvvivverrnees vnnes 18,004,847 21
- Balances due to Banks and Banking Cor- Railway and other bonds, debentures and stocks, not
— respondents in the United Kingdom. . 78,699.23 exceeding market vAIUS ...ooouvt v vurens. A R 3,804,205 30
= Balances due to Banks and Banking Cor- Demand loans in Canada secured by grain and other
- respondents elsewhere than in Canada staple commodities .. .......... IR AR 10,310,508 00
= and the United Kingdom ............ 1,268,291 83 118,985,198 86 Call and demand loans elsewhere than in Canada. ... .... 7,928,753 00
- Acceptances under Letters of Credit..... ............... 644,828 53 $ 88,107,682 40
= Call and demand loans in Canada secured by bonds, de-
= DOMARIE A RO T5l's s 5 iis 5 505 505550 50sssvssnssves 3,927,564 88
= R s o o
= $ 92,085.247 28
- Deposit with the Minister of Finance for the purposes of
- the circulation fund ...... Sagbanssiecses funsnassnnss 321,015 06
= Loans to gover s and icipalities...... e S 501,204 72
- Other current loans and discounts in Canada (less rebate
- ORABBINBEY ©5 o S bt Lo o bs o s o e 34,145,581 49
— Other current loans and discounts where than in
- . Canada (less rebate of interest) ............. 25 7.573,289 89
= Liabilities of Customers under Letters of Credit, as per
— o LA T U e e e i P ol 644 828 53
E Overdue debts, estimated loss provided for SkAsabaunat 129,638 92
= Bank Premises at not more than cost, less amounts
= writtenoff ........... s 2,991,418 98
- Real Estate other than Bank Premises.................. 89 600 00
- Other assets not included in the foregoing ............... 65,420 19
= et P Iah ! e ey
= Vs o« 7.245 06 $138,207,245 06
— ———— e—
- . s
- CHARLES ARCHIBALD, Vice-President. H. A. RICHARDSON, General Manager.
=
S—
-
= AUDITORS’ 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 Assetsasat December 31st, 1917 isin accordance therewith. The Bank'sinvestments
- and the securities and cash on hand at the Chief Office and at several of the principal Branches of ths Bank were verified byus as at theclose of business
- December 81st, 1917, and in addition we visited the Chief Office and certain Branches during the year, when we checked the cash and verified the
- securities and found 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 8lst, 1917, is properly drawn up 80 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.
= -
- A. B. BRODIE, C.A. "
= D. MK, MCCLELLAND, C.A, | Auditors.
= Toronto, Canada, 15th January, 1918. of the firm of Price, Waterhouse & Co.
-
=
—
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BIG SUM FROM FARM PRODUCTS

Prairie Provinces’ Grains, Livestock, Dairy Products,
Etc., Brings $364,000,000

.

For four months of the crop year for the grains and 12
months for livestock dairy products and wool, the three prairie
provinces of Manitoba, Saskatchewan and Alberta, have re-
ceived $364,000,000 and have a lot of produce still to sell.
This is according to estimates of Miss E. Cora Hind, com-
mercial and agricultural editor of the Manitoba Free Press.
Moreover farmers and their families have had in addition an
abundance of good food for themselves and their livestock.
The whole community of the west has shared in their pros-
perity.  “It is a showing that, in view of the shortage of
labor, is magnificent,” says Miss Hind.

Wheat has made an unusual showing, due not only to the
high fixed price, but to the largest percentage (nearly 75 per
cent.) of No. 1 Northern and better.

The Manitoba Free Press estimate of the crop in Sept-
ember last was 214,000,000 bushels, and so far, there has
been no valid reason for altering that estimate. This would
leave 102,013,000 uninspected. Of that amount, some 20,000,
000 is in interior elevators, and at least 5,500,000 in transit.
This leaves 75,000,000 bushels in the hands of farmers, of
which 25,000,000 will be required for seed, leaving 50,000,000
still to come forward. As the price is fixed, there is no diffi-
culty in arriving at the value of the uninspected grain. Tak-
ing it at the price of $2.18, No. 2° Northern basis, it is worth
$222,288,340, bringing the total value of the wheat crop
alone to at least $460,707,500.95. The actual wheat inspect-
ed is larger than for the same period last year, and, in addi-
tion, has the advantage of the high fixed price. In spite of
the advance in prices of many things which the farmer uses
and must use, there is a handsome profit in these prices.

The crop of all coarse grains is small, and this comes
out strikingly in the small amounts of coarse grains inspected
compared with 1016, The price for these has been high, and
the amount received large.

Cattle, Sheep, Hogs.

Quite as startling as the figures from wheat are the re-
turns from livestock, $57,747,762.50 for cattle, sheep, hogs
and horses are the returns from Winnipeg, Calgary and Ed-
monton, the three great livestock markets of the west. These
figures do mnot take into account what is consumed on the
farms and in the small town and village, never passing
through any yard, nor does it account for the stock which
goes direct to the yards of the packing houses at Edmonton
without passing through the Union yards at all. Every stock-
vard has been severely taxed for room, and plans are under
way for large extensions at Winnipeg. ¢

The actual increase in cattle receipts at Winnipeg for the
vear was 127,702 head. Of the total receipts, Manitoba con-
tributed 112,554, Saskatchewan 127,357, Alberta 33,622 and
eastern provinces 2,092. The local consumption was 113,871
head, 83,258 head went east and 37,877 head, mainly stockers
and feeders, went west, 52,013 head went south.

As to Stockers.

In all, 73,014 head of stocker and feeder cattle were re-
ceived, and it shows the improvement in conditions, when out
of this number only a few of 20,000 head went south, as
against 21,000 out of 50,672 went south in 1016.

Manitoba led the western provinces in the number of
feeder cattle taken, absorbing 14,372 head, against 12,720 to
Saskatchewan, and 9,231 to Alberta, eastern Canada took 17,
096. This movement east was materially helped by the Do-
minion government paying half the freight on cattle going
east for feeding purposes. The movement of heifers back
to the farms was also stimulated by the Dominion government
paying the entire freight on car lots.

Hogs have Increased.

The hog movement shows a marked increase over 1916,
but was much below 1915 and 1914, and even at this; it is
piobable that there was more liquidation of hogs than should
have been. The fact that the United States got 6,122 head,
against 682 last year, and that this movement was practically
all in the months of November and December, indicates that
a number of breeding stock that should have been held in
the country, got away. The average price of hogs during
the year was practically $5 per cwt. higher than in 1916.
There were 5,467 hogs shipped west, and these were mainly
young feeders and sows. FEastern Canada got more of our
‘hogs than did the local packers by about 15,000 head.
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Manitoba was the heaviest contributor of sheep, sending
14,119 to market. The west got from Winnipeg 4,127 head;
this appears to have been mainly foundation stock for mew
herds. 0 2
There were 13,574 horses passed through the yards, and
of these the east contributed 11,243, showing that the west
is not yet meeting her own requirements for horses.

At Calgary and Edmontoﬁ.

The Calgary yards, like those at Winnipeg, enjoyed a
very busy vear, doing an especially large trade in horses,
25,703 passing through their yards in 1917. There is nothing
in the figures sent out to indicate where all these horses
came from. The increase in the total value of livestock
handled was over five million dollars.

Last year, when the annual figures were made up, Ed-
monton Union Stock Yards had only been in operation three
months, but they made an excellent showing. This vear
their record is one to be proud of, and indicates the growing
impoirtance of the livestock industry in the north country.
Under the Dominion government arrangement for paying
freight on females, 1,500 head of heifers were shipped from
these yards to the Peace River country.

Edmonton is a great distributing centre for feeder stock,
and during the year 17,055 head of feeder cattle, 4,543 calves,
935 dairy cows, 3,361 breeder and feeder hogs, 2,326 feeder
sheep passed through these vards on to farms mainly north
of Edmonton. { .

The top price paid for cattle at Winnipeg was $15 per
cwt., and for hogs $18.60. At Calgary the top price for cattle
was $10, and for hogs $18.75.

Wool and Dairy Products.

One of the features of the year has been the prominence
both in quantity and financially of the wool clip. This pro-
posed Dominion-wide scheme for co-operative marketing will
give added zest to the work of the present year. All sheep
sales during the year have been extremely successful, both
from the standpoint of prices received and quality of stock
offered. They of ‘‘the golden hoof’’ have come to stay in
western Canada.

It has not been possible to secure the figures of the
amount of dairy products produced and sold in Alberta. They
are undoubtedly far in advance of 1916, when the production
was valued at over two and three-quarter millions. Later in
the month these figures will be available. The delay is under-
stood to be through a new system of making returns.

In Manitoba.

; Mar_n'toba has had a most prosperous vear in spite of
high priced feed and labor. The total increase for the vear

from the sale of all dairy products for which figures are

obtainable is $1,412,016.26.

One very notable feature of the report is decrease in dairy
butter making and the enormous increase in creamery butter
making. This is much as it should be. The province has
enjoyed an excellent export trade with most satisfactory re-
ports as to quality of product and its acceptability with con-
sumers both at the coast, in the eastern provinces and in
Great Britain.

Cheese output has increased also, though increase here
is not so marked as could be desired.

In regard to price the increase to the farms per pound
of butter fat over 1916 was 7.5 per pound.

The commissioner of dairying, on this report says: “The
increase in the output of creamery butter and cheese manu-
factured is most encouraging, notwithstanding the very heavy
enlistment from the agricultural population. Owing to this
fact the securing of satisfactory help on the farm was very
difficult, and in many instances impossible. In view of these
conditions it is particularly gratifying to be able to report the
above increase. While making every effort to increase the
volume of business, the quality of cream supplied to the
creameries, and the quality of the butter manufactured, has
always taken precedence over volume. The grading of cream
and butter, and the payment on the basis of quality, com-
bined with the installation of equipment for the proper past-
eurization of the cream, has been the means of improving
the quality of Manitoba creamery butter to such an extent
that we have been able to build up a strong export trade.

“During the year 1917, 9o carloads of creamery butter,
totalling 2,000,000 pounds, have been exported from the pro-
vince to points both east and west. When we take into con-
sideration that in the yvear 1917, 55 carloads were imported
to supply the needs of our own market, the change which has
taken place is very gratifying, indicating a marked tendency
towards mixed farming. The increase in output is general
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all over the province, but more noticeable in the districts be-
tween Lakes Winnipeg and Manitoba.”

Saskatchewan has had a good dairy year, though the
actual amount of creamery butter made is slightly under that
of 1916 and no figures are furnished by the department as to
actual amount of dairy butter. The returns in dollars and
cents show an increase over 1916 of $3,130,000, but this is
explained by the statement that the values given in 1916 were
welatively too low. The return of $8,600,000 from dairy pro-
ducts is a most satisfactory one,

The Dominion government returns on root and fodder
crops, which are the only ones available for these crops, have
not come to hand so that the value, $20,000,000, placed on
them is an estimate only. It is, however, a very conservative
one, as the value in 1916, when prices were decidedly lower,
was nearly $18,000,000.

There are no returns for either poultry or eggs. Up to
the present time the province has not éstablished any very
definite or uniform method of securing and tabulating these
figures, which are yearly growing more important. The value
of poultry and eggs this past season must have run into the
millions.

RECORD PREMIUM ON EXCHANGE

Canada Pays It—Gold Embargo May Be Met by Loan—
New York Funds in Montreal Since 1913

While the general foreign exchange market is more or
less stagnant, and, in the case of sterling, for instance, sus-
pended by arbitrary measures, the exchange rates between
New York and Canada still respond sensitively to the varying
conditions of finance and trade between the two countries,
says the Wall Street Journal, Since the first of the year the
rate for New York funds at Montreal has been moving to a
high premium, which now has reached $13.125 per $1,000,
or 1 5-15 per cent. premium. This is the highest premium
recorded for New York exchange. Our contemporary adds:—

“The recent movement in Canadian exchange, while
along the lines usually manifested at the beginning of the
year, bears striking contrast to the quotations of a few months
ago. It will be recalled that towards the close of last year
the quotation for New York funds at Montreal fell to such
a low discount that it was causing embarrassment to Cana-
dian bankers. So much so, that a delegation went to Wash-
ington and consulted with the Federal Reserve Board to
obtain relief by the release of some gold. The board accord-
ingly authorized that a total of $25,000,000 gold might be
shipped across the border if required, the gold to be returned
when exchange made it convenient.

Suspension of Embargo.

“But the gold was never sent, the mere fact of the tem-
porary suspension of the gold export embargo was sufficient
to break ‘the Canadian exchange situation, and New York
funds immediately began to move towards parity again. The
reason for the heavy discounts at that time was the sale of
Canadian grain bills in this market against exports to the
other side, added to the fact that a strict embargo had been
put on gold shipments out of the counry. Canadian gold
shipments in former years, even though small, were sufficient
to relieve the autumnal demands.

“The reason New York funds have now swung in the
other direction is because there is very little exchange
‘making’ with the suspension of the grain shipments. Added
to this is the fact that Canada is a heavy purchaser here of
steel and other material for the manufcture of war supplies
for Great Britain, which is cavsing a drift of funds in this
direction,

Conserving Cold Supply.

“If there was any reproach against Washington treasury
officials last year for being too exacting in the matter of the
gold embargo, it would seem that the Canadian authorities
are now susceptible of the same criticism, for they are also
disposed to conserve their gold supply. A New York loan
to Canada would help the situation at the present time.

‘“‘Shortly after the outbreak of war, in 1914, New York
funds at Montreal went to as low a discount as the present
premium rate.”’

The following table shows the high and low for New York
funds in Montreal, by months, since 1913, the quotations
being expressed in 64th, “P’’ representing premium and ‘“‘D”’
discount :—
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High. Low. High. Low.
1917 January ool R D R R 40 F 1o
1016 e 22F e e ey g o L
) & Sl B B Gy Piria0 P ..48 P 161
% e R 6P SR e R p B B 5 D
WG R o ey 6P 1 o e Re e R R R ONE S e P 3 P
1917 February ..72 P 5 P August Az P 2B
T (ons s ais 7 S T L SRR C R R 16 P 6F
POIE L e LG SR L T e e S R (R 20°F 2 P
TVE 4~ s & o st 5P e L e e 4 P 8o
10155 (v o Lo i e R R A 5 P s D
1917 March 48 P 16 P September ....: 8P 4D
Y010 v e 520 R i A SO R OB R e 108 E 1D
050 i ot S R oo e I G P R et = 22 6P
0 s P B e SV o P e S D e 20D 8o D
I0X3: vl 4P oA L e o 8 o 5 D
Yoty - Apel S 33 M BER sOctober Les 4P 60D
¥ Lol SEEU SRR L R L s e T el e 2 P 1 D
FOTRE o Sl O B L e R R R S L 3P Par
Lo s e 4 P 3 b 2 TR N S T Par z6 B
TO13 s 58 b By ol e T 3P 5 D
w1y May . w. 35-R 1 P November ...... 8P . 261
725 {0 S TR | e C s ST G S S TS R S 2 4D
v R e Frost) s S e L R VRN 2: P 4D
(o TGS 3 P D e s 36 D Par
) (38 1 (tased G 3 AP Falter s o e e a1 5 D
1017 June Sl 20 P 1D December ...... 30 P 3P
) 05§ 1o eI SR e BOREgCR r  e s T 5P 1D
My e s e S o O e R L R (R S L o 5D
207 5 N e BRI K R - 51D e A SR e e 56 P 6P
70 i (R e A 208 S N s e S IR 3P 3D

MONTREAL TRUST COMPANY

The Montreal Trust Company at the annual meeting of
shareholders held last week, reported profits of $164,086 for
1917, after providing for all charges—the best year in the
company’s history.

With the balance carried forward from a year ago the
total available for distribution was $234,423. Dividends took
$80,opo, $9,711 was set aside for special war taxes, $7,200
contributed to the Patriotic Fund and like purposes, $50,000
transferred to reserve and $20,000 to contingent account,
The balance carried forward to profit and ioss was $67,511.

The following directors and officers were elected: Sir
Herbert S. Holt, president; A. J. Brown, K.C., vice-presi-
dent; Lord Beaverbrook, J. E. Aldred, Geo. Caverhill, C. A.
Crosbie, Hon. N. Curry, Hon. R. Dandurand, G. H. Duggan
F. G. Donaldson, Hon. W. J. Hanna, F. P. Jones, Wm. Mol.
son Macpherson, C. E. Neill, E. L. Pease, Hugh Paton, Jas,
Redmond, F. W. Ross, Hon. W. B. Ross, A. Haig Sims and
Stuart Strathy.

FINANCE MINISTER CONFERS WITH BANKERS

_ The disturbed condition of the exchanges and the possi-
bility of New York funds in the Toronto and Montreal mar-
kets Tising to a prohibitive’ price engaged the attention of
Canadian bankers in conference at Toronto with Sir Thomas
White, finance minister, on Saturday last. If the Wheat
Export Company continues to use its credits for wheat pur-
chases it will not be long before the exchange situation rights
itself. This company, which is the purchasing agent of Great
Britain, is in possession of a credit of $250,000,000 for the
purchase of Canadian wheat, a loan for this purpose and for
that amount having been made by the United States to Great
Britain. The company were sellers of New York funds in
the Canadian market last week.

The bankers also discussed the probability of further
government financing later in the year, the consideration as
to whether gold should be shipped to correct the exchange
markets, and the outlook for the Victory Loan.

“Canada leads the world in production of wheat per
capita,” said Dr. C. A. Zavitz at the opening session of the
Western Ontario Farmers’ convention at Stratford last week.
“QOur production is seventy and a half bushels per head of
population. Argentina, which ranks next in this respect, pro-
duces fifty-six and a third bushels, per capita, and the Uniteg
States forty-five and a third. Canada’s exportable surplus of
wheat is six times that of the United States.’”’
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Ontarie

WRITE FOR BOOKLET ON"'PROFITS FROM SAVING™

7% STANDARD RELIANCE

@3 MORTGAGE CORPORATION
Ravis? Head Office.82°88 King St E. Toronto

BLACK & ARMSTRONG
Real Estate, Insurance and Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

Reference: DOMINION BANK

Office : 200 Garry Bullding, WINNIPEG

HILL & KEMP, Limited

Real Estate, Insurance and Financial Agents.
Properties Managed, Rents Collected, Valuations Made.

SASKATOON, SASK.

H. OOHARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS
WINNIPEG
Branches—SASKATOON AND CALGARY.

e aen Man::%ers TION OF CANADA, LTD
PORA ‘ .
b i London Office: 4 Great Winchester St., E.C.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly.
The Dominion Permanent Loan Company
¥ King Street West, Toronto
F. McPHILLIPS, President F. M. HOLLAND, Gen. Manager

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

R OD CRDIIRL 00 Uiy s 5o tavan « vubiddin oa diced $2,410,925.31
BENEEPRE . s e e O R B 685,902.02
R e S S e R S R K 7,426,971.18

The Great West Permanent
Loan Company

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

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block Winnipeg

J. S. CARMICHAEL

FINANCIAL AGENT

Estates Administered. Properties Managed.

SASKATOON, SASK

HReep Informed

Our new Booklet of investment Securities
contains, among other valuable informa-
tion, latest available earnings, financial
position, etc., of some of Canada’s most
prominent industrial enterprises.

A copy will be sent on request.

ROYAL SECURITIES CORPORATION
LIMITED

164 St. James Street, MONTREAL

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

UNLISTED SECURITIES
A. ). PATTISON, JR., & CO., sR0%s

56 KING STREET WEST, TORONTO

Baldwin, Dow & Bowman
Chartered Accountants

OFFICES AT

Edmonton, Alberta. Toronto, Ont.
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LIFE INSURANCE LEGISLATION

Differences in- Provincial Legislation Affecting Life
Insurance Contracts in Canada

BY WILLIAM B. TAYLOR, B.A, LL.B.

(Third Article.)

New Brunswick.

Beneficiaries :
A. Same provision applies as in Ontario.
Beneficiaries are as follows 1. Ordinary beneficiary.
2. Preferred beneficiary.
3. Beneficiary for value.
_ The insured may revoke the interest of an ordinary bene-
ficiary as provided by the act and appoint a new beneficiary
or declare the policy payable to himself or his estate.

Preferred Beneficiaries:

B. This class consists of husband, wife, children, grand-
children, mother, sisters, brothers or father of the insured.

The appointment of a preferred beneficiary creates a trust
in favor of such beneficiary and withdraws the control of the
insurance except as to apportionment within that class or ap-
pointment of another member within that class. If one or
more or all of the designated preferred beneficiaries prede-
cease the insured he may declare the share of the person so
dying for the benefit of himself or his estate or any other per-
son, and in default of such new appointment such share shall
be for the surviving designated preferred beneficiaries in
equal shares, and if no such survivor for the benefit in equal
shares of the insured’s children, and if no surviving child-
ren, shall form part of his estate.

Nova Scotia.

Beneficiaries :

A. The insured has full power to insure his own life at
his own charge and make the policy payable to any bene-
ficiary, and may revoke the interest of an ordinary beneficiary
at any time and make the insurance funds payable to himself
or otherwise, as he may elect.

In case of the death of an ordinary beneficiary and no
new appointment is made the suxviving beneficiaries shall
take, and if all the beneficiaries predecease the insured, the
policy shall be for the benefit in equal shares of the surviving
insured’s infant children, and if none such, shall form, part
of his estate,

Beneficiaries are as follows 1. Ordinary beneficiary,
2. Preferred beneficiary.
3. Beneficiary for value.

Preferred Beneficiaries:

B. Preferred beneficiaries consist of the husband, wife,
children, grandchildren and mother of the insured.

The appointment of a preferred beneficiary constitutes a
trust and withdraws the money from the control of the in-
sured except as to apportionment and as provided in the act.

Of the death of one or more of the preferred beneficiaries
the insured may make a reappointment and in default of so
doinglg'l the designated surviving preferred beneficiaries share
equally.

Prince Edward Island.

Beneficiaries :

A. Same provision applies as in Ontario.

Ordinary beneficiaries may be designated and their in-
terest revoked in same way as in Ontario. On the death of a
beneficiary if no appointment made the surviving beneficiaries
take equally, and if no survivors the insurance is for the
benefit in equal shares of the insured’s children, and if no
surviving children his estate is entitled. x

Beneficiaries are as follows 1. Ordinary beneficiary.
2. Preferred heneficiary.
3. Beneficiary for value.

Preferred Beneficiaries:

B. This class consists of the husband, wife, children,
grandchildren, mother, father, brothers and sisters of the
insured. 3

The appointment of a preferred beneficiary creates a trust
same as in Ontario. Upon the death of one or more or all of
the designated preferred beneficiaries the insured may make
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a new appointment and in default the surviving preferred
beneficiaries shall share equally, in default of surviving pre-
ferred beneficiary the benefit goes in equal shares to the in-
sured’s children, if any, otherwise to his estate.

Newfoundiand.

Beneficiaries:
A. Practically the same as in Ontario.
Beneficiaries are as follows 1. Ordinary beneficiary.
2. Preferred beneficiary.
3. Beneficiary for value.

The insured may revoke the interest of an ordinary bene-
ficiary at any time by suitable writing and declare the policy
payable to any other beneficiary or to himself or his estate.

If one or more of the beneficiaries die in the insured’s
lifetime and no disposition is subsequently made by him, the
insurance shall be for the benefit of the surviving beneficiary
or beneficiaries in equal shares if more than one, and if there
fault of a new appointment the insurance shall be for thie
benefit in equal shares of the surviving infant children of
the insured, and if none, it shall form part of his estate.

Preferred Beneficiaries:

B. Preferred beneficiaries include husband, wife, child-
ren, grandchildren and mother of insured. -

The interest given to a preferred beneficiary creates a
trust in favor of such beneficiary and the insured has omly
power to apportion the insurance among the preferred class.

If one or more or all of the designated preferred bene-
ficiaries predecease the insured, he has power to make a new
appointment, but only among the preferred class, and in de-
fault of a new appointment the insurance shall be for the
benefit *of the survivor or survivors of such beneficiaries in

equal shares.
(To be Continued.)

[The articles of Mr. Taylor, of which the above is the
third, will be reprinted by Z ke Monetary Times in pamph-
let form and will constitute a valuable reference. Orders are
being received now.]

BANK D'HOCHELACA

A very satisfactory statement was presented at the annual
meeting of the Banque d’Hochelaga last week. A comparison
of the figures of the statements for 1917 and 1916 shows the
following changes: Bank note circulation has increased by
$1,045,360, deposits not bearing interest have increased by
$053,564, deposits bearing interest by $3,175,800, giving a
total increase in the amount of deposits of $4,129,454. ash
assets of the bank show a strong position: gold, silver and
Dominion notes amounting to $4,666,737, not including $2,-
000,000 deposited in the central gold reserves. Liquid assets
now reach $22,584,429, against $15,977,630 in 1916, being
an increase of $6,606,700 for the year, representing over 51
per cent. of total liabilities to the public, not including $2 .
386,039 of loans to municipal and school corporations, Liqui'd
assets have increased considerably 'in the course of the past
yeaf, and, nevertheless, the bank has increased its loans to
municipal and school corporations of an amount of $1,111,216
and its current loans to customers by an amount of
$1,364,026.47. The progress of the bank is shown by the in.
crease of its total assets, which amounted to $31,804,700 in
1013, to $34,515,873 in 1915, to $41,861,527 in 1916, and which
now total to $51,429,047.

The profits and loss account shows net profits of $565,433
being an increase of $19,422 on the year 1916. The percentagé
of met profits to paid-up capital is 14.13, against 13.65 per
cent, for the previous year. A balance of $45,021 was car.
ried forward at credit of profit and loss account.

United States railroads are more actively in the market
for standard section rails, says New York reports, but mainly
for small lots for early shipment, as there is small possibility
of securing early shipments on contracts carried over from
last year by the mills. The United States Steel Corporation
has taken some business at $55 to $57 per ton, and one 'lot
of 2,500 tons is reported to have been sold to Canada at gz
considerably higher price.
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Why Burden Your Wife?

F you wish to appoint your wife as ex-
ecutrix or trustee under your will,
why not assist her to carrythe heavy

burden by appointing this Corporation
as co-executor?

Heliemelieieiiaie)leneneiisie

‘Your estate will thus have the advan-
tage of the personal direction which she
can give, and she will be relieved of the
burdensome details necessarily involved
in the management of any estate. Also
she will receive invaluable assistance
in regard to investments,

Our officers will be glad to confer with
you in regard to the making of your will
or any trust business you may have in
mind.
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STERLING TRUSTS

CORPDRATION

HERBERT WADDINGTON MANAGING-DIRECTOR

8O0 KING ST.EAST "5:%39"* TORONTO

REGINA BRANCH ' CH.BRADSHAW Manager
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Hettle-Drennan Co., Limited

Bankers
Administrators, Assignees, etc.

Insurance and Bonds

Rental Agents Money to Loan

J. 0. HETTLE, Manager SASKATOON

ACCOUNT BOOKS
LOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order
PAPER, STATIONERY, OFFICE SUPPLIES
All Kinds, Size and Quality, Real Value

tTHE BROWN BROTHERS vumiep

Simecoe and Pearl Streets - TORONTO

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets . . sy " .

: $718,608.76
Surplus to Policyholders - : e

$380,895.44

DIRECTORS
& H. C.: CARSON, Toronte...vvioniss President
R. HOME SMITH, Toronto....... Vice-President
FOD WILLITAMST O, ey Managing Director
Ci
G.

McMASTER, K.C. W. T. KERNAHAN
M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO

A.
S.

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
256 West Broadway New York, N.Y.

New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. BECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES
62 Church Street - . TORONTO
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TO DEVELOP WATER POWER

~ Hon. Walter Mitchell, referring to the coal situation in

his budget speech in the provincial legislature of Quebec,
said that the desirability of the extension of trade in all
directions during the period of post-bellum reconstruction
should ever be in mind.

“It must be- remembered,”” he continued, ‘‘that manu-
factured goods heretofore made in European countries have
been recently manufactured in the republic to the south of
us, which has been able to furnish the goods to us, notwith-
standing tariff conditions, but that as soon as peace is de-
clared the manufacturers of the United States in order to com-
pete with European manufacturers, will be compelled to estab-
lish themselves in Canada or once more lose the Canadian
market, and it seems to be very important that everything
that should be done to get our fair share of such business,
where the harnessing of the great water-powers by men of
enterprise, the building of storage dams for the increasing
of energy produced by such water-powers, under the able
guidance of the minister of lands and forests, is lessening
our dependence upon the coal fields by development of our
own ‘white coal.’ .

“Increasing difficulties of securing adequate supply of
fuel should prompt Canadian enterprise and industry to ad-
vertise the advantage of establishing manufactures and in-
dustries here where our conditions are so favorable.’’

VULCAN FIRE INSURANCE COMPANY IN CANADA

In addition to operating in a number of the Pacific coast
states, the Vulcan Fire Insurance Company, of OQakland,
California, is writing some preferred risks through its eastern
general agency, Messrs. Henry W. Brown and Sons, of Phila-
delphia and New York. The Vulcan, under its Dominion
license, is applying for registration in the provinces of On-
tario, Manitoba, Saskatchewan, Alberta’'and British Columbia.
The company has, however, been operating in British Col-
umbia or some years under a provincial license. As the com-
pany operates as a tariff office in the United States, it will
also become a member of the Canadian Fire Underwriters’
Association in Canada.

Mr. T. W. Greer, Canadian manager of the Century In-

surance Company, Limited, of Edinburgh, Scotland, and also
managing director of the Pacific Coast Fire Insurance Com-
pany, of Vancouver, B.C., has been appointed manager for
Canada of the Vulcan Fire Insurance Company, with Cana-
dian head office in Vancouver, B.C. Mr. Greer began his
insurance career twenty-two years ago as a local agent in
Lindsay, Ont., afterwards removing to Toronto, where he
travelled as inspector for Ontario for a Toronto company
until 1908, when he was appointed inspector for the Pacific
Coast Fire Insurance Company for Eastern Canada, with
headquarters at Toronto, After filling that position for about
eighteen months, the Pacific Coast Fire decided to open a
dbranch in Toronto to take care of its eastern business, and
Mr. Greer was appointed manager of their Toronto office at
that time. In the early part of 1911, owing to some changes
in the personnel of the head office officials, the position of
general manager of that company was offered to him, which
the accepted, and took up his residence in Vancouver. Under
his management the Century Insurance Company, Limited,
©of Edinburgh, Scotland, entered the Canadian field in 1914,
and that company has built up a large and profitable business.

The Vulcan Fire Insurance Company, of Oakland, Cali-
fornia, with bead office at San Francisco, was incorporated
in 1910. The company began writing business under the
presidency and management of Mr. Thomas C. Grant, who
had been for thirty-three vears Pacific Coast manager of the
North British and Mercantile, Mr. Grant resigned the presi-
dency in 1015, and was succeeded by Mr. ]J. F. Carlston,
president Central National Bank of Oakland, Cal.

Mr. H. B. Keith, who for many years was assistant to Mr.
Thomas C. Grant, was appointed manager of the company.
Mr. Keith’s long underwriting experience, coupled with his
genial manner, thoroughly fits him for the responsible posi-
tion of manager of this well-known Pacific Coast company.

The secretary of the Vulcan Fire, Mr. A. Hodgkinson,
has had many years’ fire insurance experience in the United
States. Prior to accepting the secretaryship of the Vulcan
Fire he held a very important position with the Firemen’s
. Fund, of San Francisco, and is very well and favorably known
among the insurance fraternity on the Pacific Coast.
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MIDLAND LOAN AND SAVINGS COMPANY

The annual report of the Midland Loan and Savings
Company shows earnings of $41,208. This, together with
$18,074 brought forward, has been disposed of as follows :
Dividend paid July 3rd, 1917, 4 per cent., $14,400; dividend
payable January 2nd, 1918, $14,400; and added to reserve
fund, $10,000, leaving a balance to be carried forward of
$21,473.

The liabilities to the public are made up of deposits,
$371,241, and debentures, $526,673. The  liabilities to the
shareholders are: Stock, $360,000; reserve fund, $265,000 ;
dividends, $14,487; and profit and loss account balance, $21,-
473. Mr. William Henwood is president. The vacancy of
manager, caused by the death of Mr., J. H. Helm, is not
filled yet. Thg head office is in Port Hope. The company
shows every sign of continuing its progressive career. 3

NATIONAL REVENUES.

According to present indications the government’s
financial year will close at the end of March with a surplus of
about $60,000,000 of revenue over all domestic expenditures,
apart from the war. This sum will represent the amount of
war costs Canada is paying out of revenue, leaving approxi-
mately $450,000,000 of the year’s war exepnditure to be added
to the public debt,

Customs‘ revenues are decreasing a little in consequence
of war conditions of transportation, scarcity of supplies and
more general realization by the public of the necessity of
thrift. Allowing for a gradual decline in customs revenue
from now until the end of the fiscal year, it is estimated the
total revenue for the twelve months will be about $260,000,-
000.

CANADA’S LARCE TRADE

For the nine months of the fiscal yecar ended December
31st, 1917, the total trade of the Dominion aggregated $2,-
008,400,971, compared with $1,700,337.700 for the same period
in 1916, For December alone, it was to the value of $213,-
305,044, as against $201,193,194 for December, 1916. Exports
from the Dominion for the nine months’ period included do-
mestic products to the value of $1,257,684,000. Domestic ex-
ports for the same period last year were to the value of $861,-
620,813. These figures are exclusive of coin and bullion.

Manufactured goods headed the list in point of value, pro-
ducts of this class worth $522,063,430 being exported during
the nine months period. In 1916, during a like period, manu-
factgred goods were sent abroad to the value of $317.841,414.
Agricultural products were in second place with a value of
$475,338,003, as compared with $317,451,444 in 1916. Goods
were entered for consumption to the value of $772,630,263
on whlch_dutxes_amounting to $125,706,830 were collected.’
For the like pegiod in 1916 importations aggregated $625,-
635,807, on which duties amounting to $106,378,729 wer,e
collected. 3 :

ROYAL LOAN AND SAVINCS COMPANY

The annual meeting of the Royal Loan and Savings Com-
pany, of Brantford, Ont., will be held on February 13th, at
which a good financial statement will be presented. The net
profits of the company, after payment of all interest on de-
posits and debentures and providing for all expenses of man-
agement and war taxes, amount to $76,004. This sum has
been disposed of as follows: Four quarterly dividends at 8
per cent. per annum, $48,000; contributions to Patriotic and
Red Cross funds, $3,250; added to reserve fund, $15,000; and
written off office building, $5,000. This leaves to be carried
forward to 1918 the sum of $5,744 The result of the opera-
tions of the business for the year are very gratifving to the
directors.

The company is one of the oldest in the province, having
been incorporated forty-two years ago. The authorized capital
is $1,000,000, of which paid-up capital represents $600,000.
The deposits and debentures total $1,530,087, and the reserve
fund $405,000. Total assets’ amount to $2,562,732. The direc-
tors are Messrs. Christopher Cook, president; C. B. Heyd,
vice-president; Franklin Grobb, A. K. Bunnell, F.C.A,,
George Wedlake, and A. J. Wilkes, K.C. The company’s man-
ager is Mr. W. G. Helliker.
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She's Daddy’s Girl-

The very sunshine of his life. He’s plan-
ning great things for her-—if he lives.

And if he dies---well, he’s proud of the fact 3
that she will then receive---regularly---each

month---as long as she lives---a cheque from =
TheImperial Life to provide for her every need.

Y.ou can provide in this way for your little =

%rl_. Our free booklet tells all about it.
rite for a copy. Address—

THE IMPERIAL LIFE

Assurance Company of Canada |
HEAD OFFICE - TORONTO
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RECENT 'FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Bathurst, N.B.—January 20—Robertson Hotel was de-
stroyed. A total insurance loss of $22,000 was divided among
the companies as follows :—Norwich Union, $1,500; Hudson
Bay, $2,000; Great American, $1,000; Rochester Underwriters,
$1,000; Globe Underwriters, $1,000; Guardian, $1,000;
Phoenix, $1,750; Springfield, $1,750; Home, $2,000; Hart-
ford, $1,000; Douglas Rogers & Company, Amherst, $7,000.

Brantford, Ont.—January 22—The Slingsby Manufactur-
ing Company’s plant was damaged. Estimated loss, $3,000.
Home of J. E. Waterous was damaged. Caused by chimney
fire.

Burnaby, B.C.—January 21—Residence and furniture of
Sergt. W. Lyne, member of police force, was destroyed. Esti-
mated loss, $3,000. Insurance carried, $2,000 .

Edmonton, Alta.—January 15—Grocery store of F. W.
Reich was damaged. Estimated loss, $5,000.

January 17—The Farney Livery barn’owned by John Mec-
Kinnon, together with nineteen horses and a number of auto-
mobiles was destroyed. Estimated loss, $10,000.

Cuelph, Ont.—January 21—Boat house near Page-Hersey
plant was destroyed. Caused by explosion of oil stove.

Halifax, N.S.—Shoe repair shop of Charles Myra was de-

stroyed.

London, Ont.—January 17—Building of Army Dental
Corps at Carlton Heights Camp damaged. Estimated loss,

200.

Montreal, Que.—January 18—B. Silver & Company’s
wholesale furrier = establishment was destroyed. Estimated
loss, $25,000. Insurance carried, $12,500.

Moose Jaw, Sask.—January 16—House of William Cal-
main damaged. Estimated loss, $100.
. Parry Sound, Ont.—January 17—Rose Point Hotel was
destroyed.

Portage la Prairie, Man.—January 16—Canadian North-
ern Railway roundhouse was destroyed.

Et. Catharines, Ont,- January 21—Daily Journal news-
paper office was destroyed. Estimated loss, $10,000. House
at foot of St. Paul Street destroyed, Caused by explosion of
gas main in front of house.

8t. John, N.B.—January 15—Two barns, large shed and
four head of cattle of Mr, Allisen Dibblee were destroyed.

January 20~Main Street tenement destroyed, Estimated
loss, 810,000,

Stonewall, Man.— January 12—James Walton’s livery and
feed stables were destroyed,

St. Regis Falls, Que. -January 18—The New York and
Ottawa Railway station was destroved.

Toronto, Ont.—January 23—Ticonix building, 2 John-
son Street damaged. Estimated loss, on building, $3,000;
on stock of Anstey and Brown, stationers, $12,000.

Trenton, Ont.—January 22—Tenement of O. Martin was
destroyed.

Waterborough, N.B.—January 16—Store of Mrs, Wassen
destroyed. Caused by rats nibbling matches.

Windsor, Ont.—January 23-—House of Mr. Priestman was
destroyed. Caused by explosion of gas,

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED
Saskatoon, Sask.—Fire Chief Heath reports the follow-
ing for the year ended December 31st, 1017, to 7 he Monetary
T'imes :—The number of alarms received was 195. Fires in
stone buildings, nil; fires in brick buildings, 29; fires in
frame buildings, 115; rubbish heaps, 5; prairie fires, 15; fires
in metal-clad buildings, 2; fires in cement buildings, 1. Loss
on real estate, $37,000; loss on personal property, $40,355.51;
total loss, $86,361.51. Insurance on real estate, $557,840;
insurance on personal property, $285,500; total insurance,
$843,340; insurance over loss, $755.567.00: loss not covered
by insurance, $8,722.56, 2
Saskatoon, Sask.—Fire Chief Heath reports the following
for December, 1917, to 7he Monetary Times:—Number of
alarms received, 20. Total loss, $20,700.
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BRITISH COLUMBIA ELECTRIC
RAILWAY

The Jitney Car Competition
Favourable Result of Government Inquiry

The twenty-first ordinary general meeting of the members
of the British Columbia Electric Railway Company, Limited,
was held on Friday, January 4th, 1018, at the Liverpool Street
Hotel, London, E.C., England, Mr. G. P. Norton presiding
in the unayoidable absence of Mr. R. M. Horne-Payne, the
Chairman of the company.

The Secretary (Mr. Michael Urwin, A.C.A.) having read
the notice convening the meeting and the report of the
auditors,

Mr. Harold G. Brown read the following speech which
had been prepared by Mr. R. M. Horne-Payne :—

Ladies and Gentlemen,—I do not think that there is any-
thing in the annual report and accounts which requires special
explanation, It is with very great regret that your directors
have decided not to pay the interim dividend on the Five per
Cent. Cumulative Preference stock, hitherto paid in January
of each year and to postpone the consideration of the divi-
dend on this stock until the end of the financial year. This
decision has been made in view of the uncertainty as to the
amount of the company’s earnings in the immediate future
and to the fact that we cannot prudently continue to pay the
larger portion of this dividend out of the reserve fund. The
results of the year under review—namely, the year ended
3oth June, 1917—have only enabled us to pay the full dividend
on the Five per Cent. Cumulative Preference stock by re-
sorting to the reserve fund to the extent of £44,000. In the
preceding year we had to take £70,000 from the reserve fund
in order to make the same payment. Since the annual report
was issued we have received by cable the statement of income
and expenditure for the month of November, showing an
increase in gross earnings of $52,862 and in net income of
$31,772. Thus the gross earnings for the first five months
of the current financial year show an increase of just under
$200,000 over the earnings for the same period of the pre-
ceding year, but unfortunately the increase in the net income
for the five months only amounts to $29,000, or, say, £6,000.

MARKED IMPROVEMENT IN TRADE

We can, however, take some encouragement from these
figures, as the increase in gross earnings is due to a very
marked improvement in trade and business conditions in
British Columbia, which has every indication of being of a
permanent character. If, therefore, as 4 result of the report
of the recent Commission of Enquiry, jitney competition is
abolished and other conditions are fairly adjusted, there is
a sound basis on which to build hopes that less difficult times
are in store for us. I shall say very little to-day on the sub-
ject of the policy and prospects of the company. They are
dependent on the result of negotiations now being carried
on with the object of bringing about a fair and satisfactory
rearrangement of working conditions based on the Commis-
sioner’s report, and I am debarred from discussing them by
the fear of saying anything which might possibly lead to
misunderstanding or friction in British Columbia and preju-
dice these negotiations. I will confine myself to recalling to
your minds what has taken place during the past twelve
months. From the beginning of the war until the end of 1916
the company’s earnings fell away heavily owing to decreased
population and stagnation of trade and to the competition
of what is known as the jitney car, and at the same .time
the cost of labor and supplies increased enormously until bur
net earnings barely covered Debenture interest. In Sep-
tember, 1916, the company had voluntarily granted an increase
in wages costing $110,000 per annum to enable the men to
meet the increased cost of living. In June, 1917, the men
presented a demand for a further increase, amounting to about
$250,000, on the ground of still further greatly increased
living expense, and on this being refused, struck work. After
a few days’ suspension of the cars the Government of British
Columbia and the Council of the City of Vancouver approached
our general manager with a view to bringing about a resump-
tion of the services, and it was agreed that a Commission of
Enquiry should be appointed by the Government to examine
and report on the transportation problem in Vancouver City
and surrounding districts. especially with reference to the
jitney car competition. Subsequently, it was mutually agreed
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that the inquiry should include a thorough investigation of
the whole scope and every department of the company’s busi-
ness. The company and the city undertook to abide by the
recommendations of this Commission. In the meantime the
company agreed to reinstate its services and temporarily to
grant the men’s demand for increased wages. s

DIRECTORS’ CONTENTIONS SUSTAINED.

On the r1th of July the Lieutenant-Governor, in Council,
appointed Professor Adam Shortt, of Ottawa, a Commission
with wide powers, and during the months of July and August
Professor Shortt held a very searching public inquiry in Van-
couver and Victoria. His report has just reached us, and the
findings and recommendations are now in your hands. You
will note with satisfaction that your company and management
have come through the ordeal entirely creditably, and that
the Commissioner sustains the contentions of your directors
with regard to jitney competition and on other important

points. Professor Shortt finds that it is not possible for both g

an efficient tramway service and a jitney service to continue,
and also, inter alia, that our charges for electric iight are
high while our charges for the transportation services we give
are low, and he proposes a readjustment of these charges
and services and the elimination of jitneys where they come
into competition with our lines. We have now had the position
of the company and its relations with and duties towards the
people of British Columbia subjected to an exhaustive inves-
tigation, reviewed and adjudged by an impartial tribunal,
and we have hastened to express our willingness to act on its
decisions and recommendations in a loyal  spirit We look
to the Government and to the various municipal authorities
concerned to meet us in the same spirit, and we hope that
as a result it may be found that all misunderstandings have
been removed. After the Canadian Pacific Railway we have
been in the past by far the most potent influence in de-
veloping the wealth and prosperity of British Columbia. The
prosperity of Vancouver and Victoria is bound wup with our
prosperity and ours with theirs. We ask British Columbians,
on their side, to interpret and carry out the recommendations
of the Commission and to join us in working out the situa-
tion in a broad and fair spirit, and thus to put it in our
power, when Kaiserism has paid the penalty of its savage
brutalities, to combine our efforts and energies effectively
with theirs to restore and develop the prosperity of British
Columbia.

The Chairman: I will now move the following resolution :
“That the balance sheet as at 3oth Tune, 1917, and the revenue
account for the year ended on that date, together with the
reports of t_he directors and auditors thereon, be and are
hereby received and adopted.”

Mr. Harold G. Brown seconded the resolution, which, after
the Chairman had replied to one or two questions, was car-
ried unanimously.

The Chairman then moved: ‘““That the payment, since
the date of the last annual general meeting, of the dividends
at the rate of 5 per cent. per annum on the Cumulative Per-
petual Preference stock, and the transfer of £44,000 from the
reserve fund to the revenue account, be and are hereby
approved.”’ 5

Mr. T. Blundell Brown seconded the resolution, which
was unanimously agreed to.

Mr. E. Maes Harvey next moved the following resolution :
““That the directors be authorized, if they think the circum-
stances justify their doing so, to pay the dividend for the
year to 3oth June, 1918, on the Five per Cent. Cumulative
Perpetual Preference stock, and if necessary to draw upon
the reserve fund for. that purpose.’’

Mr. J. Davidson seconded the motion, which was carried
unanimously.

The Chairman proposed the re-election of the retiring
directors, Mr. R. M. Horne-Payne and Mr. E. M. Harvey,
and the motion was seconded by Mr. J. Davidson and unani.
mously agreed to.

Mr. Harold G. Brown moved: “That the best thanks of
the meeting be given to the general manager, officers and
staff in British Columbia for their untiring and loyal efforts
in the performance of their duties.”’

Mr. T. Blundell Brown seconded the motion, which was
unanimously adopted.

On the motion of Mr. MacLeod, seconded by M Spooner,
Messrs. Norton Slade and Co. were reappointed auditors
of the company for the ensuing year, and Messrs. Helliwell
Maclachlan and Co. were also reappointed the company’s
auditors in British Columbia.

The proceedings then terminated.

i
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The Imperial Guarantee & Accident Insurance
Company of Canada

Directors’ Thirteenth Annual Report for the Twelye
Months Ending Thirty-first December, Nineteen
Hundred and Seventeen

The Directors have much pleasure in submitting to the
Shareholders their Thirteenth Annual Report for the twelve
months ending 31st December, 1917,

The Company issued 18,006 policies for insur-
BUSINESS: ance of $35,165,701.00. The premiums thereon

amounted to $310,657.37, being an increase of
$42,887.18. The interest earnings amounted to $19,539.75,
being an increase of $1,053.15.

The Assets of the Company now amount to
$478,031.83, and the investments of the Com-
pany are all first-class securities bearing good
interest returns.

ASSETS:

The Contingent Reserve Fund now amounts to
SURPLUS: 825,000.00, and the surplus to policyholders is

$312,560.07, which, together with the uncalled
subscribed Capital of $800,000.00, makes the available security
for all contracts $1,112,560.07.

The lines of Insurance now written are: Personal Accident
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 Finan-
cial Statement as to the audit of the Company’s affairs.

HERBERT C. COX,

President.
Toronto, 11th January, 1918.

Statement for Year Ending December 31st, 1917.

PROFIT AND LOSS ACCOUNT,

Dr.

To Claims, Commission and Expenses ........... $258,146.8;
“ Reinsurance and Refunds ............... «.o. 23,086.85
‘ Reserve for Unearned Premiums, December

LT 0T AR A e e A LR T 102,860.86
“ Reserve for Outstanding IClaims ............ 52,110.00
“ Added to Contingent Reserve Fund .......... 5,000.00
e T e i G Tt AV BB LY 16,000.00
ST e T A Sk SRR B e s e e 87,560.07

$545,665.55

Cr,

By Balance Profit and Loss December 31st, 1916.. § 80,030.74
erremiume il e g E -

310,057.37
L SRR 19,530.75

‘“ Reserve for Unearned Premiums, December
s AR e S R R 05,001.63

“ Reserve for Outstanding Claims, December
SING, 1080 ..... Wi 33,836.06
$545,665.55
—————

BALANCE SHEET.
Assets,

Bonds and Debentures, depreciated value ....... $334,783.00
Real Estate .......... 3 : 2,365.03
Loans on Mortgages ‘ 9,000,00
Lmn e TR e RO G A ey 2,207.14

Outs_land.ing Premiums (Reserve on same included
T L R N R e ety 42,484.69

Other Assets R PR 11,024.44
Cash in Banks bearing Interest 61,452.30
Cash in Banks and on hand

.................. ‘ 13,818.23
$478,031.83
—
: Liabllities,
Government Reserve for Unearned Premiums. . .. $102,860.86

Reserve for Filed and Unfiled Claims

........ 2,110.00
Sundry Accrued Accounts ........... 2,500.00
Dividend Pavable L T TR S ey 8,000.00
Capital Stock Paid ................ $200,000.00
Contingent Reserve Fund ... .. .. 25,000.00
Surplus over all Liabilities ... ... .. .. 87,560.07

- 312,500.07

$478,031.83
—————

AUDITORS’ CERTIFICATE,

We have audited the accounts of the Imperial Guarantee
& Accident Insurance Company of Canada for the yvear end-
ing December 3ist, 1917. 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 Com-
pany at that date.

CLARKSON, GORDON & DILWORTH,

Chartered Accountants,
Toronto, 11th January, 1918,

TO START STEEL PLANTS BONUSES ARE NEEDED

It is stated at the Marine Department, Ottawa, that the
government has received tentative offers from large American
companies desiring to engage in the manufacture of steel for
Canadian ships. These companies, however, required encour-
agement in the way of bonuses and concessions before taking
up the manufacture of steel products on a large scale in
Canada. The government, it is understood, has not vet de-
cided to bonus corporations- desiring to engage in the work.
Companies may, it is stated, submit a proposition and prices
to the government which will consider them and accept or
reject them as it sees fit.

Mr. Henry J. Fuller, vice-president of Fairbanks-Morse
and Company, and president of the Canadian Fairbanks.
Morse Company, Limited, has been elected a director of the
Liberty National Bank of New York City.

An order for the winding up of the Arrow Lakes Lumber
Company was made by Chief Justice Hunter at Vancouver
on Tuesday, on the application of Mr. J. L. G. Abbott, ap-
pearing for the Lafayette-Lamb Lumber Company, which
holds a judgment for 82,204,000 against the Arrow Lakes
Company, according to a Vancouver dispatch.

The impossibility of getting power at less than $46 per
horse-power may lead to the British-America Nickel Company,
of Sudbury, abandoning plans to erect a large nickel refinery
in that district. For some time past the company had been
discussing the question of power with the Ontario Hydro-
Electric Commission, and it was hoped that power might be
developed on the French River for about 825 per horse-power.
The advance in the cost of material and labor, and in bor-
rowing rates, has brought estimates for the proposed power
plant up to a point that means $46 power. The company, it
is stated, is looking to Ottawa as a possible site for its
refinery.

:
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I DIVIDENDS AND NOTICES ’

BANK OF MONTREAL
Notice is hereby given that a Dividend of Two-and-one-
Half per Cent., upon the paid-up Capital Stock of this Institu-
tion has been declared for the current quarter, payable on and
after Friday, the First Day of March next, to Shareholders of
record of 31st January, 1918.
By Order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 22nd January, 1918,

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 124.

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been declared
for the three months ending 28th February next, and that the
same will be payable at the Bank and its Branches on and
after Friday, 1st March, 1918, to shareholders of record at the
close of business on the 14th day of February, 1918.

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

Toronto, 19th January, 1918.

THE MONTREAL CITY AND DISTRICT SAVINCS BANK

The Annual General Meeting of the Shareholders of this
Bank will be held at its Head Office, St. James Street, on
Monday, the Eleventh 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 oth, 1018.

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND
Notice is hereby given that a dividend of Two and one-
half per cent. for the current quarter, being at the rate of
Ten per cent. per annum, upon the Paid-up Capital Stock of
this Institution, has been declared, and will be payable at its
Banking House in this city and at its Branches, on and after
the 1st day pf February next to Shareholders of record at the
close of business on the 15th day of January.
By order of the Board.
D. C. MACAROW,
General Manager.
Montreal, 28th December, 1917.

BRITISH COLUMBIA ELECTRIC RAILWAY

The British Columbia Electric Railway has had its full
share of trouble during the past few years, caused largely by
a lack of appreciation of the excellent service rendered by the
company, in the territory it serves, by the unchecked and un-
fair jitney competition, by war conditions, and by a popular
disrespect of the rights of the capital invested in the enter-
prise. There are signs, however, that at least some of these
obstacles will be removed and that this progressive public
utility will be afforded better treatment by the civic and pro-
vincial government authorities. With such drawbacks as
noted, the company was not able last year to make as good
a financial record as is desirable. However, it was possible,
by dint of good management, to earn net profits, after mak-
ing the usual provision for maintenance, amounting to $804,-
o000, as compared with 8675000 for the previous twelve
months, and $903,500 for 1914-15. In order to provide the

CONDENSED ADVERTISEMENTS

* Positions Wanted,” 2¢. per word ; all other condensed advertisements,
4c. per word, Minimum charge for any condensed advertisement, 50¢.
per insertion. All condensed advertisements must conform to usual
style. Cond d adverti 1ts, on account of the very low rates
charged for them, are payablein advance; 50 percent extraif charged.

THE STORY OF A YOUNC FINANCIAL MAN'S
SUCCESS.—A financial man, thirty-three years of age, came
to our office four years ago to take up a new line of busi-
ness—a line against which he had been prejudiced, but
which he knew carried great rewards for the successful. His
average commissions this year will be over $5,000.00, and
he has built up a future income of over $3,000.00 a year on
business already written. We are enlarging our organization
to prepare for an enormous expansion of business during
the next few years. We have positions for two good men
with successful records. This offer will be open during the
next week. Only applicants of unquestioned integrity and
with the highest references will be considered. W. A. Peace,
Manager Toronto Branch, Imperial Life Assurance Company,
20 Victoria Street. Toronto.

PUBLIC ACCOUNTANT is desirous of relinquishing
practice on own account and joining the staff of a good live
concern; chartered secretary of joint-stock companies,
capable, experienced manager and systematizer, married,
not eligible for military service; can arrange to transfer
practice instanta if necessary. Box 139, 7he Monetary Times,
Toronto.

MOOSE JAW RENTAL AGENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw, handle the
renting of Moose Jaw Improved City Property. Their facili-
ties permit them to rent and re-rent property as well as look-
ing after collections and anv necessary repairs. Established
1908. Correspondence solicited.

CHIEF CLERK.—Wanted by a British Fire Insurance
Office a competent young gentleman for the position of Chief
Clerk. Must be capable of taking charge of office. Apply
giving full particulars as to experience, length of service
and salary expected. P.O. Box 1386, Montreal.

Accountant or Bookkeeper
Seeks Position

Expert Accountant and Bookkeeper
desires position in Toronto. First
class references. Has served 22
months in Canadian Field Artillery
and has been honourably discharged
from army.

Box 141—Monetary Times.

full dividend on the 6 per cent. cumulative preference shares,
the directors have to withdraw only $220,000 from the reserve
fund, from which $350,000 had to be taken for a similar pur-
pose a year ago. In the first four months of the current year
gross earnings show an expansion of $146,800, but the gain
unfortunately has been absorbed by increased expenses owing
to the higher cost of labor and materials, and net profits
therefore show a decline of $2,600.

The outlook for the immediate future is so uncertain
that the directors have decided to postpone the payment of
the interim preference dividend due on January 15th, but they
are seeking authority to pay in July next the full amount due,
if necessary, with the help of the reserve fund. By that

" time, as a result of the recommendations of the commission

recently appointed by the lieutenant-governor of British Col-
umbia to investigate the transportation question in Vancouver
and district, it is hoped the position ~will have improved
enough for a recovery in earnings and profits.
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended Jan. 23rd, 1918, and Sales.
Montreal figures supplied to The Monetary Times by Messrs Burnett & Co.,

St. Sacrament St., Montreal.

Toronto quotations ** and interest.”

Montreal Stocks

Asked | Bid

Sales

Bell Telephone. . ... Z
British Columbia Fishing

Canadian Converters. ... o... uivinrsreeiassaan
Canada Cement...............ocvvuiivns com
x R S T pref.

Canada Cottons......
Canadian Con. Rubber-. ..
Canada Foundry and Forg
Canadian General Electric.

Canada Steamship Liﬂ'e's'. =

‘Civic Investment...........
Civic Power......vc000ns .
Cons. Mining and Smelting.
Consumers Gas ............
Dominion Bridge. .
Dominion Coal.....
Dominion Iron...........

Dominion Steel Corporatiof
Dominiog Textile..

Goodwins Limited

Gould Manufacturin . g
Howard Smith Paper Mills .com.
Hlinois Traction. ........cooveiiieeininn, pref.

Lake of the Woods Milling . ..com
Laurentide Co............ 9
RO e sl en i sy

Ogilvie Flour Mills.
Ontario

Steel .....e0000 Cas (AR
Ottawa Light, Heat & Power.
Penmans..............coceeee

Price Bros...... .
Riordan Paper. ..

Toronto Railway. ...
%ﬂanlm Railway. .

R Gl
Canadian Consolidated Rubber. .
ian Converters

- “

- “

Lake of Woods Milling.
EASERRION 1. o i
Lyall Construction Co............
Light, Heat & Power. ..
Montreal Tramways.......
National Breweries
g:‘n Scotiu Steel

; :Ng-; :. .

9::2::
o

S EEE T

;i 88=ss2

423

cann e

hea eas

.

. L
s
seee

ceee e
“oos cana
e s
e

Montreal Bonds (Comtin wed
Quebec Railway, Light and Power......... .
Riordan Paper.............. S KT
Steel of Canada...... .......... ‘

First Dominion War Loan.
Second Dominion War Loa
Third Dominion War Loan .
Winnipeg Street Railway. .
Wayagamack..............

——_____Toronto Stocks
R I S S R L
American Cynamid............oivvnnn.,

Canadian Car & Foundry
. »

Canadian Canners..........,
Canadian General Blectric..... vvvuurunnn.,

ccum div, pref,

Canada Landed & National Investment. .. . .
Clnadiln’_l.ocomotivt ........ “ umml .....

Canadian Pacific Railway..
Canada Permanent . ...,
Canada Steamship. ..

"

lt:go... . com.
Dominion Steel Compan e
Duluth Sup..... M
F. N. yurt

merce ..
Bank of Ottawa. . ..., .
Bunk:’ﬂnm‘l;:on.....

Bank of Montreal. . ..

P84

t

Asked ! Bid

934

Asked Bid

50
M
R
“§u4

174
W

o
g
b6k
sy
(UFY

23
it

1375

|

b2
. .“
i

100’

w3
R
‘i

784

86k

41

Sules

17060
4200
1600

1200
14000

738
10

ean

fass

10°0

9200
32400

‘Sulu"
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RETURNS FOR THIRTY-FIVE CITIES. «%,| InoEx Numsess
| (DEPARTMENT OF LABOUR < gg
Nov. 1917, compared FIGURES) S &=| *Nov. | *Oct. | Nov.
NRPARTUBNT October | November | November with Nov. 1916. 50 1917 117 1 1016
OF LABOUR 1917 1917 1916 Increase+ Decrease— e i s T
FIGURES | - 7 s RIS -
moun er Cent. I. GRAINS AND FODDERS : g
i R ' Grains, Ontario 6| 249.3| 34.4 | 2855
CITIES $ 8 $ 8 B A estal 4 302.8| 292.5| 2639
NOVA SCOTIA....... 101,903 81,373 121,185 —39,812 —32.85 5| 2040 1959 | 184.5
Halifax. .. 55,835 35,208 g&).;s&o - (2542‘7;; - lg% et 15| 288.4 | 281.0 | 248.1
Sydney 46,068 46,165 1, + 24,4 + . 11. ANIMALS AND MEATS
Cattieand Deet . o el e s i 61 280.7 | 280.0 | 211 0
New BRUNSWICK.. . . 180,350 26,908 19.800 + 7.108 + 85.87 Hogs and hog products . .......... ......... 6| 336.6| 332.8| 2249
Moncton ....e.... 174,250 18,403 4,800 | + 13,603 +283.40 Sheep and MBLEON .o ias coviysvuvs cassnsnses 31 266.1 1 251.0 | 24,0
Redoln. .l S 6.100 8,500 15,000 | — 6,500 ~ 43.38 T R S R R R E PGS 21 305.8 | 291.5| 234.9
Al R B T o T Shochaich 17 | 3ve.3 | 298 217.5
e e 475,233 784,170|  1.842.705| —1,058.535 —~57.44 111, DAIRY: PRODUGTE . ¢ dis sa sehbanstisiysny s ine 9| 245.8| 245.2 | 2278
Maisonneuve..... 86,500 1,200 15,550 - 14,350 - 92.28 o R SR R S U K S SRR S "
Montreal......... 227,033 219,355 865,580 | — 646,175 | — 74.66 : Drepared B8R G000 6 s A R v 6| 241.6 ) 234.4 | 167.7
Quebec....... .. 71.875 495,945 783,875 | —287,930 — 86.73 Foahy Bal. e e e R s 3| 207.1| 280.8| 1786
Sherbrooke.. . .. .. 3,500 53,400 15450 | + 37,950 | +245.63 Al avenines S ra A LA ceed 9] 2335 233.0 | 171.3
Three Rivers. .. .. 75,700 12,770 127,100 | —114,330 ~ 89.95 V. OrHER Foops :
Westmount ...... 5,125 1,500 35,200 -~ 83,700 - 95.74 (a) Fruits and vegetables
Fresh fruits, native.......... i s o 1§| 254.0 | 14569 | 216.4
ONTARIO. .o vovvenns 2,248,786/ 971,142| 1,624,608 853,551 ~40.23 Fresh fruits, foreign. . 31 128.8 ] 105.0 | 118.9
Brantford........ L 21,965 27,346 9,945 | + 17401 | +174.97 Dried fruits....o..ovviiiionns 4| 263.11 213.2 | 1835
Port William. ... 8,900 11,100 4,225 | + 6875 | +162.72 Fresh vegetables ......... 08| 345.8 | 324.7 | 3188
Guelph.. v 5000 5,685 B8 i + 6,515 + Canned vegetables..... .. 3| 247.8| 2246 | 176 v
Hamilton 197,495 153,460 178.920 | — 25460 | — 14.23 P AR R Rt SRS S 16§| 258.8 | 213.1 | 214.2
Kingston. . 18,182 4,247 10,053 - & - §7.75 (B) Miscellaneous groceries and provisions : :
Kitchener . 15,275 11.765 7,710 + 4,085 + 52.59 BraiAOtulIe . .o i v, sivun e Ss s e 10 | 267.2 | 256.1 | 209.4
London. . 143 460 85,010 64,850 + 20,160 + 31.09 Ton, PO, SO, &« /v s wsvasbivkinras o ks v ries 4] 168.9 ) 151.7 | 1839
Ottawa....coovx» 93,625 104,200 150,575 ~ 46,375 - 30.80 BURRY BEC . 1 At Rt T s R DS o 6| 235.9| 231.9| 179.8
Peterborough ....| 817.875 7.935 5040 | + 2,195 + 80.34 Condiments........ T o R N 5| 97.6| 193.0 | 151.8
Port Arthur . ... 830 5,932 8,454 + 'Adg + 7;.;; - YT SRR A O S R A 25| 224.4| 221.7| 178.5
Stratford . .. 4,529 6,060 6,485 - 4 - 8. VI TRICTIGBE S v s v s inadse ik aes ook o hs s o
St. Catharine 38,520 56,448 54470 | + 1,978 | + 3.68 T 7S (PR TRA SRt I S R S 5| 8598.5| 359.5 | 237.6
4 St. Thomas 2,820 2. 10,890 | — 8,490 - 77.96 Cottons. .. s A A L NSRS Rt 4| 257.0 ) 2494 | 187.9
d Toronto. . 786,225 418,019 948,026 | 580,007 ~ 55.81 R e B e e S AR A 3| 130.8| 130.9| 119.0
: Windsor . 93.450 71.405 170,050 ~ 08,645 ~ 58.01 BT et S et e S e R 2| 574.3| 514.3| 830.1
R PIR% DOOBUOES. o u v v s crauis baeris taliss vios s o 4| 3200 321.1 | 2433
: MANITOBA. . 74,680 49,300 209000, 160,600 ~176.51 Oilcloths. ...... S S R N R T o 2| Ll 7] 139.8
3 Brandon. 2.380 2,700 16,500 ‘llg.:gg - %.% 5 All‘ ........ el R R 20| 301.83) 291.9 | 210.5
5 Winnipeg. . 72,8 46,600 193,400 | —146, -~ 78. VII. Hipes, LEATHER, BOOTS AND SHOES :
Hides and tallow ............ AT S el 41 295.3 | 295.3% 387.4
SASKATCHEWAN . ... 84,925 109,290 15,580 +93.710 +601.48 I e e A R S S P, 4| 191.3| 191.3'| 251.2
s 4,650 33,950 6,050 | + 27900 | +461.16 Boots and BHOES, 5703 v ius dr doi s dbais Ivin 229.0 | 229.0 | 2203
42.800 18,240 4720 | + sa,;g +l$0.5); R I S S N R e SRR 11| 257.6 | 257.5¢| 272.6
47,475 62,100 4.810 + 87, +1191.( VIIL. METALS AND IMPLEMENTS :
Iron and steel..... PRI 7 sl Lo T 11| 280.5 | 286.7 | 168.9
b i ALBERTA ... . 212,500 83,700 72,700 +11,000 +15.18 e R NGt ot R R 12 | 239.1| 239.0 | 226.7
4 Calgary 132,000 27,700 38,400 | - 10,700 ~ 27.86 P e AR s B U e S 10| 199.1 | 199.8 | 1459
Rdmonto 80,500 56,000 34,300 | + 21,700 + 64.15 All 33| 240.8 | 243.0 | 182.3
3 BRITISH COLUMBIA. . 248,725 43,345 129.205| 85,950 ~66.48 6| 20291 202.3 | 201.7
T New Westminst'r 4 600 4,550 4,725 | — 178 = 3.49 4| 114.01 114.0 89.6
o Vancouver. 233,975 35,075 l%g‘_}; e %ﬁg - :‘S:g Sk = 10| 167.3) 167.0 | 156.9
4 3 Victoria..... 5 10,150 3,720 ® - 20, - . . BUILDING MATERIALS :
_ Lumber......... e s o i el 14| 227.7| 222.5 | 184.1
| Total......... $3.627.102' 82,149,223  $4,035 858! - §1,886,635] - 46.76 Miscellaneous materials. ... sl 20 20081 2122 171.9
| 7 Pnlntk‘(l)ils and glass, .. }g gggg 269}‘? %’l
........... o § k 9
MONEY MARKETS XI. House FURNISHINGS :
RS TErS Purniture ,.......... 2 gg;g 207. 17L.5
Messrs. Glazebrook and Cronyn, exchange and bond $;‘.’,?L‘°c?t,:','$ “l”"w" ,,,,,,,,,,,,,,,, 21 150.7 ?%:g i'g'i%
brokers, Toronto, report the following exchange rates to 7e Kitchen furnishings. 4 200.0) 198.5| 144.5
: Monetary Times:— A R N SVa o 16 | 206.0 | 205.6 | 1690
XII. DRUGS AND CHEMICALS + .« .« voivvrnninnninnns 16 | 274.5| 265.7 | 2392
i Buyers. Sellers. Counter. X111, MISCELLANEOUS :
i N.Y. funds G s W 31933 otk 1 % pm PR AL At Enw Furl.‘i.t. b ............................. a {%gg {égé g:g.?
* iquors and tobacco.. SR v i i
i Mont.. U0 [ RS R par par % to % Sundries............. b by 7| 197.8| 197.8 | 1507
Sterling— MRl s A o Ry 17| 240.6 | 237.7 | 1950
Demand. 7 F s e . $4.79.80 $4.80.10 $4.82 All commodities s, = s TR L 1262 | 247.3 | 242.6 | 200 5
Cable transfers ..... $4.81 $4.81.25  $4.83 -
Rate in New York for sterling demand, $4.75%. *Preliminary figures. 1Six commodities off the market, fruits, vegetables, etc
& : one line of spelter was dropped in 1915. §Number of commoditie  frem
1Bank of England rate, s per cent. » month to month, $Revised. pf i
‘ uotations furnished to The Monetary Times by A. J. Pattison Jr., 20.,
'UNLISTED SECURITIES - (Work ttad Jos. Tk, Bres # Cow: Torgita
Bid Ask Bid | Ask Bid Ask Bid Ask
.Abitibi Power....... com.| 40 47 |Cockshutt Plow....pref.| 65 ! 75 |Inter Lake Steamship.6’s| 94.50 .... |Prudential Trust........ bt 80
= Bes N pref.| 81 87.50 |Continental Life......... 18 25 |[Lambton Golf Club......| 330 375 |Rosedale Golf Club i
Alberta Pac. Grain..pref.| 86 93.50 [Crown Life ..¢......... 70 .... |London Loan & Savings.| 100 115 |Sovereign Life..... 14 22
Atlantic Sugar...... pref. 30 |Dom.F'dry & Steel..com.| 55 65 |Milton Pressed Brick.... 26 .... |Stan.Reliance...(par50)] 45 49
o Ly com.| 7.50 | 12.50 |Dom.Iron& Steel5's.1939| 73.50 | 78.50 |Matthew-Laing.. 6's| 8 98 |Sterling Coal.......Com. 9 11.50
Belding Paul.. .. ... pref.| 70 75 |Dom. Permanent Loan 60 68 |Massey Harris........... 110 130 ' ......bonds| 69 73
Black Lake Bonds.......| 18.50 |20.75 |D.Poler & Trans....pref.| 88 96 (McDonald .... ....pref.| 80 86 |Sterling Bank... .... 80 90
«Can. Marconi ..... | 1.75 | 2.78 3 - 5's| .... |88.50 |Mex.NorthPo'r....bonds| 10 14 |St. Lawrence Sugar ..6's| 93.50 | 96.50
‘Can., Mortgage........... 75 86 [Dominion Sugar 110 125 |Morrow Screw........ 6's| 85 92.50 |Temple(Allen)Thea..com.| 57 S
Canada Machinery..com.| 7.25 12 |[EasternCar....... s| 90 95 [Murray-Kay ........ pref.| .... 22 |Toronto Paper........ 6's| 85.50 90
! o pref.| 46 v ivs o LROPA MROBOO o o5 oonvvivi's 170 210 [Mutual Steamships....6's| 94 «oo. |Trust & Guarantee......| 83 90
Can. Oil...... veaiees pref.| 80 97  |Great West Permanent..| .... 75 |National Brick.....bonds| 17.50 25 |Toronto Y’k Rad.5's.1019| .... 95
e sessescOm] 82 .... |Home Bank...... AN 60 | 66,50 |National Drug 7%...pref.| 75 | 90 |West. Assurance........ 4 6.25
Can. Westinghouse...... 100 115 |Imperial Oil..............| 290 315 |NationalLife.......... vee| 80 .- |West Can, Flour,...com.| 90 115
Carter Crume. ...... pref.| .... 70 |Imperial Steel...... Lois 3.75 |North. Crown Bank .....| 67.50 T . ‘s (1928)] 94 98
Collingwood Ship...com.| 25 «v.. [Imperial Trust Co........| .... 55 |Ont. Pulp Bonds... 80 83 |West Can. Power. ... 5's| 48 55

Statistics relating to Dominion Savings Banks, Post Office Savings Banks, National Debt, Building Permits Compared, Index Numbers
of Commodities, Trade of Canada by Countries, and Preliminary Monthly Statement of Canada's Trade appear once a month as
issued by the various Government departments. ;
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The Fastest Route to
Big Production

Is via the Training, the Service and the Co-
operation given through our own

FREE SALES COURSE,
PROSPECT BUREAU,
BULLETIN SERVICE,
ADVERTISING and

ALL ROUND SUPPOURT

Travel without expense,

YOU'! Are better equipped for the journey,
Sure of getting there, with the

CANADA LIFE

ASSURANCE Co.

Home Office - Toronto
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New Records

Results secured during the past ycar
re-affirm the position of the Sun Life
of Canada as the leading life assurance
organization of the Dominion.

It leads all Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total
Income and Payments to Policy-
holders.

Fair-dealing and progressive busi-
ness methods are the foundations for
the Company’s phenomenal growth,

SUN LIFE AssurAnce
GoMPANY, OF CANADA ‘

HeaAD OFFICE ~-MONTREAL

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT, HENRI E. MORIN, Surervison
PFor Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to B. J. ATKINSON,
™M + 107 Manning Chambers. 72 Queen St. West, Toronto

SEET A

Arun
49 Y [SECURITY Avo SERVIC

IUNMINGIT LT

HEAD OFFICE - WINNIPEC.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,

Bstablished 1845 Toronte, Outario

THOMAS FLYNN

BRITISH AMERICA ASSURANCE COMPANY

FIRE, MAIL, OCEAN MARINE and INLAND MARINE INSURANCE
InconvoraTan 1833
HEAD OFFICESN: TORONTO
W. R. BROCK, President. W. B. MEBIKLE, Vice-Pres. and Gen. Mgr.
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW Secretary,
Assets, Over #2,500 000.00
Losses pald since organization ever $41,000,000.00,

FIRE)

(
BRITISH CROWN ASSURANCE
Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr,
Head Office ian Branch—TRADERS BANK BLDO., TORON'

Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Pire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay St., TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd.
of London, Eng.
ACCUMULATED FUNDS, 1916 ..................c.. $39,935,000.00
Including Paid up Capital Amount, $1,460,000.00

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. B. MOBERLY, Manader
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*TOTAL TRADE OF CANADA BY MONTHS.

IMPORTS FOR CONSUMPTION OF MERCHANDISE.

1914-15 1915-16 1916-17 1917-18
8 $ $ $
36,037,713 28,391,640 50,147.830 86,807,809
45,076,939 34,390,808 69,697,812 107,596,379
45,750,793 35,324,739 66,399,538 97,515,067
42,964,467 86,557,691 63,622,687 90,181,595
44,390,603 40,806,865 72,331,114 91,931,019
86,567,572 38,028,156 68,766,262 |....cccieiann
35,118,730 39,515,144 71,196,252 |.....ccicnennn
31,552,190 45,217,559 72,579,448 ... oivicoanss
30,392,913 45,690,721 67,900,534 |.....coi00nnen
30,300,157 50,170,465 72,323,074 |......ccv0n0nn
35,912,910 51,654,968 68,030,469 [......c000unnn
40,411,384 62,034,605 102,335,886 [.......c0ovuene
Totals, Fiscal Years..| 455,871,371 507,783,361 845,330,908 |.......00000nn

EXPORTS OF CANADIAN MERCHANDISE.

Months 1914-15 ‘ 1915.16 1916-17 1917-18

$ | $ 8 $
April. ... iiiiiiiniie 17,753,071 28,691,889 55,092,035 65,145,449
635 42,080,486 94,653,138 149,057,236
42,805,846 95,635,862 116,285,841
45,590,038 104,964,270 177,366,148
AUgUSE ¢\ oo viniioboreanes 31,510,732 | 41,094,154 96,091,028 146,887,586
September.. ...t 31,796,618 | 46,129,735 90,285,181
OCtOber ...cvvvvivvaenss| 45,888,422 80,038,582 85,312 175
November.......cocov o0 42,872,109 | 92,981,916 109,558,950
December......cocooveees 37,198,609 | 92,171,402 130,037,174
January. .. .| 28,595,598 | 83.781,184 99,106.259
February .. 28)881,277 | 57,931,168 | 68.224,383
March.....coovvven vins 45,118,922 [ 88,414,238 122,415,313
|
|

Totals, Fiscal Years..| 409,418,836 741,610,638 |1,151,375,768 |....

EXPORTS OF FOREIGN MERCHANDISE.

Months 1914-15 1915-16 1916-17 1917-18
] $ 8 8
T e RS E 662,190 2,584,685 809,061 1,795,814
May. 2,865,528 1,440,434 1,175,211 3,233,110
Y AR g P e 2:611,309 1,552,656 2490,104 3,725,324
July..... Mo e 8,507,322 2,916,682 1,590,422 2,850,372
AGEURELL o cxfips ok 12,549,622 7,904,330 2,230,133 6,175.759
September. BoReas e T T 7,586,147 1,986,218
October.. . 5,652, 4,063,483 2,003,559
November .. 3,370,152 1,504,177 2,243,423
December ... 1,654,488 1,423,201 2,496,831
January. ..... ol nsms2 1,715,862 3,445,807
February ..... 24 1,240,624 831,865 3,254,865
P Rt S 2,770,416 1,165,910 4,109,698
“Totals, Fiscal Years..| 52,023,673 87,689,432 27.808.99% | ivesiiiimiine

TRADE OF CANADA WITH UNITED KINGDOM
BY MONTHS.

IMPORTS FOR CONSUMPTION OF MERCHANDISE FROM
UNITED KINGDOM.

Volume 6eo.

TRADE OF CANADA WITH UNITED KINGDOM
BY MONTHS—Continued.

EXPORTS OF CANADIAN MERCHANDISE TO UNITED KINGDOM

Months 1914-15 1915-16 1916-17 1917-18

8 $ $ $
.0052.680 18,192,655 | 85,847,117

7

12,154,115 24,643,519 62,310,274
8,636,470 21,783,968 1,850,279
18,026,788 22,739,381 71,317,030
12,543,233 17,925,332 59,153,587

12,752,854 22,189,301 55,804,371
24,745,143 45,765,452 47,171,629
22,150,800 59,584,272 70,141,525
17,971,518 66,405,670 93,348,306
12,686,992 59,236,993 65,987,
14,301,759 34,445,583 42,590,593
698,202 58,940,273 76,624,931

March..

Totals, Fiscal Years...| 186,668,554 451,852,399 2147 887 | oo saiinonan v ieh

EXPORTS OF FOREIGN MERCHANDISE TO UNITED KINGDOM,

Months 1914-15 1915-16 1916-17 1917-18
$ $ $ $
43,676 42,153

962,478 186,497
671,925 2,060,
3,159,958 1,121,625
8,358,515 2,125,681
323,124 3,908,253
3.128,638 592,942
1,708 608 145,768
698,363 353,252
158,424 416,103
159,908 69,
715,547 206,730

Totals, Fiscal Years..| 25,089,164 11,228,842 13,923,522

seasriuan.

TRADE OF CANADA WITH UNITED STATES
BY MONTHS.

IMPORTS FOR CONSUMPTION OF MERCHANDISE FROM
UNITED STATES.

Months 1914-15 1915-16 l 1916-17 [ 1917-18
8 ] $ 8
P T S e 25,088,785 | 20,059,097 | 88,283,790 | 74,6
BRRGLS vvale e 28,421,096 | 24,683,167 | 52,543,428 91.5&'?3
X ARG Rl 29,571,954 25,412,590 50,754,009 82,035 864
July..... N 26,894,617 | 25989,742 | 48,370,692 | 76,163,533
August ..... veen....| 26,663,285 | 28,255,575 | 56,433,525 75,084,
September.............. 25,297,147 26,986,214 58,348,948 |......
o e S R 23,346,870 | 28,381,750 | 56,081,018 |.. ......
November......... e 21,387,196 | 82,419,421 58,408,787 v et o
December........... ....| 20,087,155 34,449,039 53,917,608 |..........
JANUARLY..ev vuenn veriee.| 18,506,108 | 87,337,914 | 57,847.927 |.......
23,505,889 38,945,968 83,517,508 |....:a
27,912,404 | 47,577,390 | 84,627,451 |...........
Totals, Fiscal Years..| 296,632,506 | 870,497,867 | 664,219,658 |..... .....

EXPORTS OF CANADIAN MERCHANDISE TO UNITED STATES

Months 1914-15 1915716 1916-17 1917-18
8 $ $ $
6,718,774 4,829,105 ,953, 6,754,791
8,864,524 5,297,150 10,015,047 8,028,763
9,243,234 5,693,544 9,170,364 8,489,191
9,064,290 6,307,797 9,463.316 ,902,611
9,517.335 6,815,225 9,699,705 ,008,694
7,132,304 5,902,915 8,818,520 |..ciiiiiiiiinn
7,350,472 5,688,293 8,506,096 |........ =
5,873,854 7,338,718 8,462,892 No e an v
5,644,400 6,243,327 8,112,981 [....... VVaans
6,692,555 7,327,255 D.488,138 l.iioeniiaiian
7,013,754 6,978,123 ,189,968 |.....00000 oele
6,967,682 9,449,230 10,273,854 /|....iiiiennnan
Totals, Fisca Years..| 90,083,178 77,370,682 107,078,181 ° fovois svimas >k

*Figures of the Department of Trade and Commerce.

—

Months. 1914-15 1915-16 1916-17 1917-1918
8 $ 8 $
7,951,610 12,791,903
12,256. 22,871,
13,914,300 1,729,

. o ,589, 23,458,183
August.......o0ens i 922,271 16,290,685 23,987,082
September.............. 16,242,895 18,410,017 22,814,216
October.... ««os «.cvses]| 12,188,777 24,140,559 26,336,639
November........... ... 16,468,038 540,37. 29,008,668
December...... 15,341,608 18,448, 27,363,888
JANUALY «ovve +oe 1,225,623 15,200,296 22,026,268
February . 10,601,127 15,315,328 16,826,311

MArCH. v~ erseeviirir| 14,485,388 | 20,047677 | 31,402,188

Totals, Fiscal Years..| 173,320,216 201,106,488 280,616,330 |.....

(Continued on Page 45)
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TRADE OF CANADA WITH UNITED STATES
BY MONTHS—Continued from Page 44.

EXPORTS OF FOREIGN MERCHANDISE TO UNITED STATES.

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

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

Jan, 24th, 1918,

Months I 1914-15 ' 1915-16 1916-17 1917-18 | Div. | Price | Yield
3 Preferred : | Rate | about | about
8 $ 8 Y Canada Cement............ 7 90 .77
C.Clnngp St:::cnuhipsl ........ 7 75 9.33
« nadian omotive. 7 83 8.43
gﬁ:;% 2'%‘:_‘?%? a% Mackay Companies......... el 60 6.66
896.101 565,292 685,866 Maple Leaf Milling......... 7 91 7.6
799 1,388,725 706,075 Penmans........ . | 6 82 7.81
1,560,373 4,562,614 739,633 Steel of Canada. . .. L2 8 | 8.4
1,832,072 1,181,862 1,118,379 ‘
1,052,813 1,022,692 977,307 Common: i X
695,917 723,051 848,179 BC‘LTE!CDHOHO s Ba o | 8 130 6.15
688,024 842 645 825,913 B. C. Fishing and Packing .. ... v o a8 10,52
1,191,921 510,587 848,628 Canada Cement......... I | 6 58 10.54
1,071.741 702,873 895,969 Canadian Locomotive . ... | 8 57 10.52
1.974978 734.376 1,123,182 ganadun G'tﬂ::ll Blectric .......... Vervasusenssanse | 'g :g‘z’ z:
Canadian Pacific Railway A I S RO 0 39 .
Totals, Fiscal Years..| 13,022,640 | 15562774 | 9,962,443 |.............. Consolidated Mining and Sasiting. gen ey ' % | '8 e
Dominion Foundry & Steel, .......... AL g 8 62 12,90
R o = Mackay Companies. . .. bheres | @ 76 7.89
Dominion Steel Corporation . | 8 56 8.0
‘l".lplt Leaf Milling.............. % | 10 91 11,10
MRS o0 vos00ergissitssasnsras o 4 66 6.08
TRADE OF CANADA WITH OTHER COUNTRIES _§tul Co.'?luc‘-nun | @ 52 | 1183
' oronto Railway .. | 8 61 18.11
BY MONTHS. A S | 8 a8 9.23
IMPORTS FOR CONSUMPTION OF MERCHANDISE FROM OTHER &n.ag"."‘:,'{m,, ___________ 8 o | 6w
nada Cement....... by 6 6.22
CSOURTRIBE. — Canada Steamships.. . . o 6 L 7.50
Canadian Locomotive........ | 6 KN 6.81
Months 1914-15 1915-16 1916-17 1917-18 PORMBNS . oo sasstiosansesss e gy 86 5.81
*First War Loan........ T e | 05 5.26
ey BRI T 3 *Second War Loan. ... ¢ 5 234 5.5
$ 8 8 s v 4 TR PR R TR S e I 5 o 5,87
e BBl B e e — L
§ 1410, ; 235, .
19351605 | 4218605 | 6,475,165 | = 6.980,012 SRV Mok Dol
100,560 4,260,152 788,679 oA
A 5 5 . . -
G W Saskatchewan’s Vital Statistics, 1917
4,291,140 5,459,420
Sioldss | 3505308 Pat<f |
398, 5.730,877 | dls (| § 3 J'mﬂ':m‘ Rate
5531298 | 5,007,985 58 | %2 Poner|| £ [[periono
B KR g e | s ® || Munici
Totals, Fiscal Years..| 68655687 | 50,914,812 | 74,040,069 i | & i g [ BB |[Daitics]| ¥ | vince
— — AL Y
| |Eai! == wn‘mo e mvllm
L | WA ARSI | (TN
|
EXPORTS OF CANADIAN MERCHANDISE TO OTHER COUNTRIES. Births .. mlu | 1523 18,0 [2.4 || 1794 |l2.8 2.4
‘ AR AR A Marriag | 198{1.9 || 860 | .7| .4 85 (| .7 .8
- — Deaths | n; 8 {l 238 A4 k) 4.8
Months 1914-15 1915-16 191617 1917-18 —_—————— fol—
g Principal Causes or Dearn % |
L L. b ‘ Typhoid . Jd ool o« [looal.oesll 4 |].o08|.004
2695758 | 2547624 | 6,453,018 s P d By o | P 8 B - Bl
3694573 | 5180081 | 9471, R WS ARk Gk R b SR L
4429007 | 7107578 | 12,085,861 R s 7 B e MBS | Do loce IR | 1L 0
5,034'674 6,260,764 | 10,189,057 i i e T S B | e B | [P
8,045,228 6,878,137 | 12,950,859 ey bkt AR o s e g & TH P
2,800,864 | 5530417 | 11,666,594 e ng oagh .. .xsvs s e Y : [-“‘"- . 1 ||-001.01
3,999,502 | 10,132,571 1.803,907 e b bl 4 .04 15 11,03 .02 19 11.08 [.09
1,253,271 10,807, 10,408,757 cm::d R ol 2 ve <. |.001 . |.001
3,880,483 7,316,870 1324 erebral-meningitis ... sl 3P.08) 1 |1.001},008 4 |[.005|,002
4,682,983 293, 11,092 Sanatis paratysle ..., CET N Y| BT | K 5 e |02
3,078391 | 8170257 |  8.807479 e e gL e ey el | OO, 3 1A IR 0 D NE
6,935,332 9,426,288 | 14,388,194 Stiliborn. 1111 .11, '6; - : "8: wl v ee
Totals, Fiscal Years..| 49,430,066 | 88,651,751 | 128611901 |.............. Diarrhaea enteritis, under | year..| 2 .02 6 ||.01 008 & |01 |.01
g D] Diarrhoea enteritis, over 1 year...| 1| .01 111,001,001 2 |].002,001
e e — Accidental deaths .......... ... .. al 08| 13 loz| 8 [[loa 02

EXPORTS OF FOREIGN MERCHANDISE TO OTHER COUNTRIES.

1

Months

191718

Totals, Fiscal Years..

191415 1915-16 1916-17
8 ] $ ]
64, 1 29,
1,218,125 449,816
1,043,283 .
4,547,695
2,630,734 1,216,035
1,592,285 496,
1,471,358 2,447,849
965,627 ,358
268,101 227,304
21 789,172
8,975 59,189 oo DR PR
79,891 804 1081845 f.....0icovin,.
18,911,869 10,897,816 BB Ll L in

The valuation of stock exchange securities by the Bank-
ers’ Magazine of London shows a decline of £158,000,000
during 1017 in their list of 387 representative securities, as
compared with £140,000,000 in 1916,

The annual financial statement of the Crown Reserve
Company to the shareholders this week showed an increase
in ore production from $191,822 to $265,155. After paying
mining and all other expenses, including development, de-
preciation, etc., amounting to $182,582, the profits were $82,-
573 against $2,073 in 1916, With balance of $770,533 carried
forward from 1916, the profit and loss account shows a tot
of $030,070, and after paying head office superintendence,
taxes, depreciation, prospecting and exploration, totalling
::48,314. the surplus was $781,765, the surplus for 1916 being

770,533. .
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NEW INCORPORATIONS

British Controlled Oilfields, Limited, of Montreal, Has
Large Authorized Capital

The largest companies incorporated during the past week
were: Waneta Power Company, Limited, Nelson, B.C., $1,-
500,000; Metals Chemical, Limited, Welland, Ontario, $1,-
000,000; the Wood Molybdenite Company, Limited, Ottawa,
Ontario, $1,000,000: Pinto Collieries, Limited, Winnipeg,
Man., $1,000,000; British Contrgllcd Oilfields, Limited, Mont-
real, Que., $12,500,000; Enginéering and Machine Works of
Canada, Limited, St. Catharines, Ontario, $1,000,000.

The following is a partial list of charters granted during
the past week in Canada. The head office of the company is
situated in the town or city mentioned at the beginning of
each paragraph. The amount noted is the authorized capital,
and the persons named are provisional directors:—

Prince Rupert, B.C.—Skeena Club, Limited, $10,000.

Nelson, B.C.—Waneta Power Company, Limited, $1,500,-
000. 4
Winnipeg, Man.—Pinto Collieries, Limited, $1,000,000;
H. Hurtubise, F, Hurtubise, T. F. Trihey.

Welland, Ont.—Mectals Chemical, Limited, $1,000,000; A.
W. Holmested, W. J. Cluff, W. Skelly. :

Windsor, Ont.— Universal Car Agency, Limited, $40,000;
J. M. Duck, W. D. McGregor, J. F. Duncan.

Ottawa, Ont.—The Wood Molybdenite Company, Limited,
$1,000,000; 0. E. Wood, A. McLean, G. D. Kelly.

. Three Rivers, Que.-La Compagnie J. H. Giroux, Lim-
itée, 849,500, J. H. Giroux, A. Allaire, C. H. Giroux.

. Niagara Falls, Ont.—Auto Road Construction Company,
Limited, $600,000; W. H. Johnston, A. H. Rose, R. Miller.

Village of Beeton, Ont,—Kline Fanning Mill Company,
}:{in';lted. $40,000; E. R. Munnings, L. Munnings, F. J.
ubert,

8t. Catharines, Ont. Engincering and Machine Works
of Canada, Limited, ®1,000000;: H. R. Fraser, F. S. Rugg,
Charles Mignault.

Village of Dutton, Ont.—The Dunwich and Dutton Tele-
phone Company, Limited, $6,000; W. . McAlister, J. R.
Cameron, D. March.

Hebertville Station, Que.—Compagnie D’Aqueduc Hebert-
ville-Saint-Bruno, $49,000; H. Lippe, J. A. Roy, L. Bernier.
Louis Beaubien, Limitée, $149,000; L. Beaubien, J. 1. Beau-
bien, E. Moisan.

Quebec, Que.—Louis Beaubien, Limitée, $149,000; J. I.
Beaubien, E. Moisan, G. Jalbert. Legare Automobile and
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Supply Company, Limited, $3500,000; L. L. Legare, Joiahl
Frader, P. C. Falardeau.

Montreal, Que.—The Page Wire Fence Company of Can-
ada, Limited, $250,000; A. R. Plimsoll, R. Brodeur, A. Chou-
inard. British Controlled Oilfields, Limited, $12,500,000, G.
W. MacDougall, L. Macfarlane, W. B. Scott. Laboratoire
Nadeau, Limitée, $30,000, T. St. Arnaud, H. Nadeau, P. O.
Nadeau.

Vancouver, B.C.—United Mail-Order Stores, Limited,
$10,000. Maquinna Packing Company, Limited, $5002000.
Banfield, Gunther and Black, Limited. $10,000. McAllister
Spring Company, Limited, $25,000. Empire Brewing Com-
pany, Limited, $10,000. D. E. Brown’s Travel Bureau, Limit-
ed, $25.000. McTavish Fisheries, Limited, $25,000. D. A.
Macdonald, Limited, $10,000. Allan and McKelvie Engin-
eering Company, Limited, $50,000. National Supplies. Limit-
ed, $15,000. Colonial Shipping Company, Limited, $40,000.
G. L. Logging Company, Limited, $10,000. Blue Lake
Consolidated Company, Limited (non personal liability),
$1,000,000.

Toronto, Ont.—Green’s Economizer. Limited, $50.000;
W. Gilchrist, A. Hand, J. Stewart. C. J. Bodley, Limited,
$50,000; W. J. Bodley, W. E. Steel, H. F. Hall. Majestic
Electric Supplies, Limited, $150.000; J. H. Greenberg, M.
O’Brien, E. L. Dewev. College Street Cartage and Storage
Company, Limited, $40,000; W. Gilchrist, J. Stewart, W.
Lawr, Golden Gate Mining Company, Limited (no personal
liability), $40,000; L. J. Pashler, E. Barry, L. Sleeth. Com-
for Manufacturing Company, Limited, $40,000: J. W. Mc-
Fadden, C. B. Nasmith, F. E. Earl. Molybdenum Alloys,
Limited (no personal liability), $500,000; G. I. Quibell, F.
Rathbun, W. R. Allely. The Muir Cap Company, Limited,
840,000; G. C. Loveys. G. E. Atwood, W. M. Smith. The
Perfection Children’s Cloak Company, Limited, $40,000; M.
Frankfort, S. Rogers, A. G. Keith.

DOMINION BANK

Showing total assets of $100,436,000 and -many other
strong features, the Dominion Bank’s statement for the past
year is a very satisfactory document. An increase of $17,-
000,000 in assets during the vear is due largely to gains in
deposits and not circulation. Tn 1017 the profits for the first
time exceeded $1,000,000, the actual net earnings for the year
being $1,087,477, as against 8960,065 in 1016. This is an
increase of $111,550. The results for the past vear were equal
to 7.73 per cent. on the total of the shareholders’ invested
funds, as comprised in the capital and reserve, the ratio in
1016 being 6.87. The ratio of earnings to capital was 18.12
per cent. in 1917, and 16.15 per cent. in 1016. An analysis
of the bank’s balance sheet and' statement reveals a very sub-
stantial position.

. PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR NOVEMBER

Month of November Twelve Months ending Nov R,
1915 1916 1917 1915 1916 1917
T IMPORTS FOR CONSUMPTION, $ $ $ 8 8 L)
26,079,686 38,083,134 44,247,634 254,518,282 408,802,094 559,450,591
2:::!“0 Ofctcf?: STEIEeees e csesene s o 19,137,873 34.496.311 28,460.805 | 180,731,684 335,489,605 451,949,511
45.217.559 72.579,445 72.708,439 435,249,966 741,291,699 1,011,400, 102
‘c‘.aff.fﬂh'gfﬁﬂffn’. (md' .'}')" 4,705,933 1,411,478 941,944 12,908 570 46.170.398 15,288,446
Total imports. ......... 49,923,492 73,990.928 | 73,650,383 448.158,536 790.462.097 1,026,688,518
Daty Collected................... 9440315 | 12,116,329 12,829,858 87,618.645 136.159,221 168,265 607
ExpPorTs.

i o 6,634,887 7.026,024 6,879,290 59,972,897 78,457,189 80.820,961
Cnadian Produce ;Il:l:ﬂ";:;:le 2.075.877 2,600,021 4,315,983 21.742,864 283,786,818 27,937,967
The forest 4,556,502 5,172,272 5,438,570 48,925,230 54.515.579 52,706.389
Animal produce .. .. 12,113,520 13,603,193 23.237,442 93,384,593 114,458,052 172.010.209
Agricultural produce ............ e 53,936,837 36,789,632 77,961,781 193,543,711 366,781 913 487.297 365
Manufactures .. ... .., S e et 13,231,022 44.119,094 68,947,268 187,702,849 408.026,574 703.147.168
RIBCRINOOUE 55 il i s inins ma s tivinis iiam e 383,271 248,714 535.181 3,879,908 7,814.506 5.136,051
Fotal Canadian produce ..........ooe veeveisrenionsennanns 92,931,916 109,558,950 187,315,515 559,152,052 1,053.840.63 1.529,056,110
-onﬁﬁ.'pf:é';g:", p.r.o.d?.cf ................................ 1,504.177 2,243,423 7,442,979 39,589.854 19,664,969 46,176,896
RO B DOt (IMABO) (v i R Taveste s s ta ot 153 94.436 093 111.802 373 194,758,493 598,741,908 1,073.505,600 1.575.233.006
c«nﬁﬁ?ﬁﬁm.?‘??_). PRI i S 9,865,896 161,709 132,687 128:316.291 196,422,615 3.261.872

Cno T e AT RS AT PR S e 104,301,989 111,964,082 194,891,180 727,058,197 1.269,928.215 1,578,494,878

AGGREGATE TRADE,

e e R S RS S PR M TR 139,653.652 184,381,818 267.466.932 1,033,991.872 1.817,797,299 2,586.633,108
e T R S A LA S B b e 14,571,829 ,573.187 1,074,631 141,224,861 242,593 013 18,550,288
RN by, . G 154,225,481 | 185.955,005 268,541,563 1.175,216,733 2,060,390.312 2,605.183,396

*Note.—It will be noted that the figures relating to the imports and exports of coin and bullion for the twelve months ending Nov., were: imports 1915,

$12,908,570; 1916, $46

,170,398 ; 1917, 815,288,416 ; and exports 1915, $128,316,291 ; 1916, $196,422,615 : 1917, 83,261,872, Although it has been customary to include these

fifures in trade returns, the total trade figures are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada,
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WESTERN 2

Assurance Company OCEAN MARINE &
L R R e over $5,000.000.00 INLAND MARINE
Losses paid since organization ‘' 66.000,000.00 INSURANCE
BOARD OF DIRECTORS :
SIR JOHN AIRD Z. A. LASH, K.C., LL.D.
ROBT. BICKERDIKE, M.P. W. B. MEIKLE, Vice-President
W. R. BROCK, President GEO, A. MORROW
ALFRED COOPER (London,Eng.) Lieur.-CoL. Tee Hox. FREDERIC
H. C. COX NICHOLLS
IB). B. HANNA BRric.-GeN. Sir HENRY PELLATT,

. HAY C V.0.
JOHN HOSKIN, K.C., LL.D. E. A. ROBERT (Montreal)

E. R. WOOD
Head Office: TORONTO, Ont.

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary
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Fidelity s Underwriters

OF NEW YORK

Policles assumed half by the Fideltty-Fhenix Fire Insurance
Company and half by the Continenial Ansurance Company.

COMBINED ASSETS EXCEED

FIFTY THREE MILLION DOLLARS

““The Best on the Continent’’

HEAD OFFICE FOR CANADA AND NEWFOUNDLAND
17 St. John Street,
W. B. BALDWIN - > JOS. ROWAT,
Manager N’()N rRl‘,Al. Ansst, Manager

British Northwestern Fire

Insurance Company
Head Office RE s WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $242,000
Security for Policyholders $677,000

HON. EDWARD BROWN, President B. B. HALL, Vice-President

F. K. FOSTER, Managing Director

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE 1N
and the following figures show its record :—

At the Accession of Income Funds
KING GERORGE 1V, 8 887,088 § 800,608
KING WILLIAM 1V, 657,118 8,008, 580
QUEEN VICTORIA THO, 865 4575410
KING BEDWARD Vi1 8,500,670 .. 11,185,408
KING 08(3!(08 V. 6,846,895 15,186,090

and at
Slsr DRCEMBER, 1916 .. 7,980,685 20,780,010

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1,520,000 is paid up).

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

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Toronto Montreal Winnipeg Calgary Vancouver

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1915.................. $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

GBORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W, SHUH. Manager. BYRON E. BECHTEL, Inspector,

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806

Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent ’ J. E. E. DICKSON,

Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D, 17

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 Assers, $800,000 AMOUNT OF Risk, $28,000,000
GOVERNMENT DEeposit, $50,000

JOHN FENNELL, GEO. G. H. LANG, w. l-l SCHMALZ,
President Vice-President Mgr.-Secretary

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents 8. Bruce Hurman, 19 Wellington St. Bast
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MERCHANTS FIRE INSURANCE COMPANY

A very satisfactory report was presented by the directors
of the Merchants Fire Insurance Company at their recent
annual meeting in Toronto, Not only was the premium in-
come materially increased but after providing for all pro-
vincial and Federal taxes, the net earnings were the largest
in the company’s history. The net profit on the year’s oper-
ations was $80,408. A dividend of 10 per cent. on the paid-
in capital stock of the company was declared and the bal-
ance carried to the credit of profit and loss account. The ex-
pense ratio for 1917 was 33.03 per cent., as compared with
33.97 per cent, in the previous year. The fire loss ratio was
39.01 per cent., and the profit, 27.04 per cent. of the net
premium income.

The amount at risk is substantial and now stands at
$49,670,207. The number of policies in force is 44,186, an
increase of 2,920. The average risk per policy is $1,124.10.
The premium income, interest, receipts, building rentals,
commission on re-insurance and endorsement fees were re-
spectively $316,110, $15,306, $4,045, $065 and $205, making
a total income of $336,623.

In presenting the directors’ report, Mr. Ralph E. Gibson,
president, pointed out that the fund deposited with the On-
tario insurance department for the security of policyholders
is $106,500. In addition to being greatly in excess of statu-

tory requirements, this is the largest made by any Canadian -

fire insurance company. The general manager of the com-
pany jis Mr. J. H. C. Durham, and Mr. Gibson intimated
that the sound and healthy condition of the company’s affairs
was due largely to the efficiency of the management. Mr.
Durham is a cautious underwriter and has carefully selected
the company’s business. The results of this policy are re-
flected in the financial statement.

DECEMBER BANK STATEMENT
The following statement shows the principal items of the
December bank report, with.the changes which occurred dur-
ing the month.—

Changes

during
Dec., 1917. Dec., 1917.
Reserve fund o iinei G 8 114,100,603 + $ 53,040
Note circulation . ........5e0 192,023,824 — 3,211,086
Demand deposits ,........... 506,441,871 + 57,572,500
Notice deposits. .........dco.s 005,078,013 — 12,670,861
Total deposits in Canada ..... 1,502,410,884 + 44,802,648
Deposits outside Canada ..... 174,770,104 — 865,000
RUrLent ot L 82,032,863 — 1,146,868
Dominion notes' ............. 167,478,560 + 1,003,423
Deposits, central gold reserve . 07,270,000 + 6,150,000
Call loans in Canada ..... 71,779,020 — 390,325
Call l6ans outside Canada .... 134,483,482 — 5,340,070
Current loans in Canada ..... 858,533,208 — 10,440,416
Current loans outside Canada 111,581,008 + 15,626,574
Total liabilities  ......... wive  2,081,733,302 <+ 3,632,162
Totaliashets = 0 . vl o 2,323,163,781 + 2,802,706

_ The statement in detail and the usual analysis will be
printed in these columns next week.

As a first step toward building up in the waste lands of
the province a great sheep and cattle ranching industry the
Ontario government is to establish a five-thousand-acre ranch,
probably in the Parry Sound district. The plans which are
now receiving the consideration of the experts of the
department of agriculture will be put into operation during
the coming summer, when the ranch will be located, buildings
erected, etc., and arrangements made for putting stock on
the land the following spring.

In his remarks to shareholders on the annual report of the
Twin City Railway Company, President Horace Lowry stated
that the company had suffered to a large extent from increases
in taxes, materials, wages, fuel and other supplies, but that-the
physical condition of the property had been maintained. New
trackage was constructed and put in operation aggregating
6.87 miles, and 36 new passenger cars were put in service.
Mr. Lowry also stated that the city of Minneapolis completed
the valuation of the company’s property lying within that
city, but on account of generally disturbed conditions, the
city authorities were moving slowly with the franchise nego-
tiations, Ample steps had been taken to protect the interests
' of the company in the negotiations. )

Volume 6o0.

* GUARANTEE COMPANY OF NORTH AMERICA

Founded by Mr. Edward Rawlings in 1872, the pioneer
of the business on this continent, the Guarantee Company of
North America has achieved splendid success in its under-
writing operations. It has an enviable reputation in the in-
surance world. Not only is it favorably known because of
its sound business principles and practice; its staunch posi-
tion and a policy combining proper caution and enterprise,
have placed it in the front rank of our financial and under-
writing institutions. The excellent examples set by the com-
pany’s founder have been carried on year by year by succeed-
ing managements. To-day at the head of the corporation as
president and managing director is Mr, Henry E. Rawlings,
whose success in his important sphere has been notable. Mr.
Rawlings ‘has carried on the affairs of the Guarantee Com-
pany of North America in a creditable way. He is supported
by an exceptionally influential and active directorate. In pre-
senting the directors’ report, at the annual meeting this week,
Mr. Rawlings pointed out that last year, as in previous years,
the company had adhered to its conservative policy and
methods in the underwriting of only fidelity bonds and a few
classes of preferred surety bonds.

The premiums revenue last year was the largest in the
company’s history. The ratio of claims, paid and pending,
was decreased, compared with the average of previous years.

The United States Guarantee Company of New York, of
which the company owns two-thirds of the capital stock, and
with which its reinsurance arrangements have been mutually
satisfactory and profitable, after adjusting its valuations of
securities on a basis consistent with present values providing
for all liabilities and payment of a dividend of 10 per cent.
on its capital stock of $250,000, shows an increase of $24,-
303.79 in its surplus to shareholders, which at the close of
the year totals $675,288.82. 1In the latter part of the year, the
company was subjected to the usual periodical three-year ex-
amination of the superintendent of the insurance department
of the State of New York, whose report, in accordance with
his findings, concludes: “The company’s policy is careful
underwriting, fair treatment of policyholders and prompt pay-
ment of adjusted claims.”’

An examination of the company’s statement shows a
maintenance of a strong and favorable financial position.
The company’s management, directorate, shareholders and
clients have every good reason to be well satisfied,

WORLD’S CROP DATA
A cablegram received from the International Institute of
Agriculture gives the following crop data:—

Production of wheat in Uruguay, 18,732,000 bushels, or
340.8 per cent. of the 1916-17 crop, an increase of 12,080,000
and 273.6 per cent, of the five years’ average 1911-12 to 10135~
16, an increase of 11,660,000; in Union of South Africa, 8,833,-
000, and 135.5 per cent. of the five years’ average, an increase
of 2,320,000; in New Zealand, 8,000,000 bushels; 160 per cent.
of last year, an increase of 3,000,000, and 125 per cent. of the
five years’ average, an increase of 1,600,000. Argentina and
Australia have not yet reported.

Production of oats in New Zealand, 21,138,000 bushels,

337 per cent. of last year, an increase of 14,870,000, and 137"

per cent, of the five vears’ average, an increase of 5,710,000.

In England and Wales the area sown to wheat shows an
increase of 15 per cent., and rye 3 per cent. The area sown
to barleyv and oats is practically the same as last year.

The total production of cotton in the United States, India
and Egvpt is 15,355,000 bales of 500 pounds, or 94.5 per cent.
of last year, and 81.7 per cent. of the five years’ average. The
United States crop this vear is 10.940,000 bales.

At the annual meeting of shareholders of the Provincial
Bank of Canada on Wednesday, it was decided to change the
fiscal year, which will in future terminate on June 30, instead
of December 31. The annual general meeting will hereafter
be held on the second Wednesday of September. The_boa.rd
of directors was re-elected, and at a subsequent meeting of
the directors the following officers were elected. Hon, H. La-
porte, president; W. F. Carsley and T. Bienvenu, vice-presi-
dents, and at a meeting of the Commissioners’ censors held
immediately after the directors’ meeting, Sir' Alex. Lacoste
was elected president, and Dr. E. F. Lachapelle, vice-presi-
dent for the ensuing vear.

¢
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1860 Head Office for Canada:
TORONTO
Employer’s Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE
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Here is Your Opportunity

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

The year 1918 promises to be bigger and better than any
heretofore. Some agency openings offer you an opportunity
at this time,
Correspond with
E. J. HARVEY, Supervisor or Agencies.

North American Life Assurance Co.
“SOLID AS THE CONTINENT"
HEAD OFFICE . TORONTO, CANADA

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED

ISSUES
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND

General Manager for Canada and Newfoundland

Lewis Building, JOHN JENKINS, Temple Bldg.,
MONTREAL Fire Manager TORONT:

Guardian Assurance Company
Limited - = Established 1821,

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

H. M. LAMBERT, Manager, B. B. HARDS, Assistant Manager,

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East - Toronto

The Editor Remat_‘k§ 4

The standard of service and the character of the Policies issued
by The Mutual Life of Canada are so eminently above criticism
and so notably fair and satisfactory that even its competitors
ungrudgingly admit that it approaches the ideal excellence of
that beauideal of insurance companies, The Presbyterian Minis-
ters’ Fund of Philadelphia. No higher commendation could be
given any insurance company. What our splendid New Eng-
land Mutual Companies are to America, The Mutual Life of
Waterloo. Ontario, is to Canada. We unhesitatingly commend
to the attention of the insuring public the policies an.J protection
of this company as an Insurance Investment ' Sans peur et
sans reproche.”—The New York Insurance Times, November
1917,

The Mutual Life Assurance Co. of Cﬁnad;a.
Waterloo Ontario

LIFE INSURANCE

does for a man what he cannot do for himself—protects
dependent ones against want after he is gone.

Tkere is no substitute for a Life Insurance Policy. The
Policies of The Great ‘West Life bear the closest scrutiny.

he more carefully they are examined, the more clelr{y
apparent is their liberality and value.

Ask for rates at your own age.

The Great-West Litp Assurance Co.

Ask for an 1918 Desk Calendar—free on request.

The Imperial

(Gjuarantee and Accident

Insurance Company
of Canada

Head Office, 46 King St. W., TORONTO, Ont.
IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.
A STRONG CANADIAN COMPANY

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

Merchants Casualty Co.

Heall Office: Winnipeg, Man,

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

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a premium of 81.00 per month,

Covers over 2,500 different diseases.

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

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

Good Openings for Live Agents

Eastern Head Office...1 Adelaide St. E., Toronto
Home Office .. ...Blectric Railway Chambers,
Winnipeg, Man,
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The Standard Life Assurance Co. 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 . 7,900,000
Government Trust. Bonus declared ............ 40,850,000
088, OVEr.covirvvasrose 7,000,000 Claims paid ... 151,000,000

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

A Pension for Life for Yourself and Wife

Under a Life Rate Endowment Policy of the

London Life Insurance Co.

POLICIES ‘““GOOD AS GOLD.” 5

Fire Insurance Company, Limited, of PARIS, FRANOR
Capital fully subscribed, 25% paid up .......... $ 2,000,000.00

Fire Resorve Pundh ... i . iiohioine sosisnns 5,539,000.00
Available Balance from Profit and Loss Account 111,521 46
Total Losses paid to 31st December, 1916........ 100,942,000.00
Net premium income in 1916 .................... 5,630,376.43

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
Maurice FERRAND. Toronto Office, 18 Wellington St. Bast
J. H. Bwart, Chief Agent.

FOR INFORMATION RE

AGENCY OPENINGS

Address H., A. KENTY,
Superintenaent of Agencies.

Continental Life Insurance Co., Toronto

Orders for the new issue of H. M. P, Eckardt's

Manual of Canadian Banking
et smeer > 92.50

The Monetary Times Printing Company, Toronto, Ont.

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Founded 1792
TOtR] POBOUPCES OWEE .. e ovorvsnrsonsosiononeiansessiossesnonosas $ 90,000,000
Fire losses pald ..o vivnissiosnibnass B e e s SN e 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, Managers

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 81st December will rank
for a full year's reversionary bonus at that date.

Eagle, Star and British Dominions

Insurance Company, Limited
Assets Over - . - $61,000,000
Premium Income Over - - $14,000,000

Fire and Marine Insurance

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

A BRITISH COMPANY

UNION" INSURANGE SOGIETY OF CANTON, LIMITED

ESTABLISHNED 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

AGENTS’ ATTENTION

The Western Life Assurance Company

have made the following increases for the quarter ending
March 31st, over the corresponding period of last year :

NEW BUSINESS...c: ...c.ccicivoinenns 280:/°
CASH RECEIPTS o A 1407,
B -~
INVESTED ASSETS have increased during !

the quarterby ..... cceeeocacccce oo 837,

Work for a PROGRESSIVE COMPANY. We want two
more District Agents for the West. If you are an up-to-date
Agent, write at once to the Head Officg of the Company,

WINNIPEG 4 s MANITOBA

THE PRUDENTIAL has a large force of Canadian em-

ployees at work in every large city in the Dominion selling
Gibraltar-like life insurance policies
and industriously paying death
claims in afflicted homes day after
day. The Prudential has throughout
the United States and Canada Fifteen
Million Policies in Force, equal to
nearly twice the population of the
Dominion, and indicating the popu-
larity of this big American Company.

AGENTS WANTED.

The Prudential Insurance Co. of America

Incorporated under the laws of the State of New Jersey.

FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.

0
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Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Bsq
Sir Alexandre Lacoste.
Wm, Molson Macpherson,
Bsq.
Sir Frederick Williams-
Taylor, LL.D.

J Gardner Thompson,
Manager.

Lewis Laing
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

=ENLIMITED 43
DLMITED G

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720
Losses pald exceed S235,000,000

Heap Orricr ror Caxaba

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

Dr. B. P. Lacwarmiie . Montreal
H. B, Macxkuxzin, Bsg. . . Montreal
J. 8. Hovan, Bsg., K.C. o Winnipeg
B. A. Weasron, Bsg o8 Halifax, N.S.
Sin Vincesr Meneoirw, Bart,,

Chairman Montreal

J. A. Jmasur, Manager Casualty Dept
Axtiur Barny, General Manager
Correspondence invited from responsible Head Office:
Rentlemen in unrepresented districts re fire Royal Exchange, London
and casualty sagencies,

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS,

OFFICERS AND DIRECTORS :
President : J. K. MACDONALD, EBSQ.
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, Bsq.
Lt.-Col. A. B. Gooderham Lt.-Col. The Hon. Frederic Nicholls
Thos. J. Clark, Esq. John Firstbrook, Esq.
Gen. Supt. of Agencies, Actuary, V. R. SMITH, A\ AS. A LA,
J. TOWER BOYD Secretary. J. A. MACDONALD.,
Medical Director:

ARTHUR JUKES JOHNSON, M.D,, M.R.C.S. (Bng.)

HEAD OFFICE TORONTO

Head Office ~Corner of Dorchester St. West and Union Ave., MONTREAL
DIRBCTORS :
J. Gardner Thompson, President and Managing Director,
Lewis Laing, Vice President and Secretary.,

M. Chevaller, Esq . A. O. Dent, Bsq., John Bmo, Baq.,

Sir Alexandre Lacoste, Wm, Molson Macpherson, Bsq.,
J.C. Rimmer, Haq., Sir Prederick Willlams-Taylor, LL.D,

J. D. Simpson, Assistant Secretary,

THE Incorporated 18756

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the 1 AND LA
CompPany oF LIVERPOOL,

Fire Insunanon

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond. Ledger and
Linen Papers. S8.C. and M. F. Writing, Envelope and Coloured Flats,
Extra grade S.C., M.F. and Antique Pook, Lithograph and Off.set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices. —

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

SURPLUS TO POLICYHOLDERS, $1,976,156.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transactea

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,

LONDON & . AR

' LANCASHIRE | R R
FIRE .
INSURANCE COMPANY L
LIMITED My’ ”3.261.200

/VOorRWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

.

Norwich " Cachedral

Founded 1797
FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
Huap Orrice Por CANADA Norwich Union Bullding
12.14 Wellington St. East TORONTO
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Dealers in

War Bonds of the

Dominion of Canada

Dommion SECUle:—s (ORPORATION

E.R.Wood - - - President E“ON;"REAfL BBRAH’CH
G.A. M . Viee-President anada Life Building
J. W. Mm:ﬁ - Vnce«;resldem E‘“bl"hed l90| R. W. Steele - Manager
W. S. Hodgens - - - Secretary HEAD OFFICE . LONDON, ENG., BRANCH
A = i Shevine 26 KING STREET EAST No.2 Kustin Friars
A. F. White Ass't Treasurer TOKONTO A L Fullerton, Manager
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BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS,

DEBENTURES
LETTERS OF SHARE
' OREDIT, CHECKS, CER';IFI;::E&
ETC.,
R GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEIN ING STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:
MONTREAL TORONTO WINNIPEG
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