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PROSPERITY OR DEPRESSION
Fundamental Qualities Which WilI Help Canada Through Time of Stress
- Great Need is for Commodities Such as We Can Produce - Many
Authorities View Future With Optimismn-Relations of Labor More Hopeful.

BY HENRY DETCHON,
Cenerai Manager, Canadien Credit Men'a Association.

ZY business> mna is laaking hîmsel! the question_
'hat ie going to happen now that peace has arrived T

erao proaperity ha been sweeping over Canada,about by abriormal conditions. Are these abnormalna goiug to adjust themeselvea inimediately? Hardly.state of depression in 1913, when a higli record wasi far as commercial failurea were concerned, the com-community lias ascended te a state of prospritik.wlae forma a record In Canadian conimercuil ha-t bas taken four years for this change te taire place.i. of thi. prosperity la going te be even legs rapldtransformation froni the depression of 1918.
B,. BL Baruchi, chairman of the War Industries Boardfnited States, declares there ia abaolutely no juatlfica-atever for the pesaimlsm which scems to have at-ta.l.t in certain quartera. On the contrary, while liewish te appear te be in the position of predictlng a-a h. was corivinced that for a long and continuediere would lie auch demand for the products of Ameri-stry (anid this will apply equally to Canada) aswolt prosperity and inaure empicyment. For yeara, lieted, liduatry lia been damrned up, and unlimîted

ilties lie ahead.

Hev the, Victory Lotit Will Hlelp,
mavellous auceesa of the tat Vletory Loai ti Canada

te play an important part in helplag Canada te b.us. mhe Canadiari minister cf finance lias recently1 wlth the British goverrment credits aggr.gating,o hundred million dollars for 1919. Of this amountlion dollars will lie required for complctlng the pro-of the Imperial Munitions Board in Canada. Fift~in addition te wlitt haa already licou arranged, wir-e4 fer thi. purcliase of grain of the. 1918 crop. The. re-ene liundred millions will cover purchasea cf food-.eludlig mata, lard, dalry produce and miscellaneous
i couimodites.

105,000 Soldrs te Fa.rm
cenuu taken tin the trenches ini 1917 shoews that of'anadian soldiers intervlced, 105,000 have iatimatedire te tarin atter the war. 0f thi nmber, 78,iyy[ provious experience, Onie cf the. questions askediuiount et moriey expected to b. at their disposai onCanada, and the census dlaclosed the. large surn et)0. In Western Canada tioe, durin 1918, the. offi-le. Dominion governmerit have sold rie les thtu)0 werth of Dominion aclicol lands; tii... lands b.-almost excluatvely te, farinera adjolnlng thie landL. The United Grain Growera report thatthy haveï farmal thia fall. Up te Novemb.r Ist, renamougatreturned frein the. front at that thne, ne fewer thanilicatienis for lanid liad been reelved, of whlch 975[beunaprvd, wltli loaus aggre ating on. iionrter. hese ai l beeri settled as follows: iu Albertaàskatcewan 215, iu Manitoba 178, in Ontario 28, lu

British Columbia 10, i New Brunswick 5, i Nova Scotla 8,in Prince Edward Islanid 2, in Quebc 1, and these are freinamongat the returned soldiers previous te the signirig of thearmistice, It cari le imnaglned what la going tei happen whenthe. reat of the boys corne home.

Soldiers WIU Have Twenty Millions te Spend
Accordlig to the Departinent cf Militia, there la in theliands cf the recelver-general to the credit cf the. soldilersoverseas approximately $15,000,000 deferred pay, money te-tually earned but net drawn, being the deposita left with thegcvemert i accordance with the policy adopted wlth ailmen sent overseas. Ini addition, every mari will receive tfurtiier suri by way cf free grant equivalent te three monthapay and allowaric.a, payable in three monthly instairnents, tin-cluding separation allowarice te the soldier'a dependent en-tltled to receive it. In addition, on diacharge, every soldierwhc lias donned uniformi will aise receive $35, which ta ti-tended te previde for civilian clcthing.
One of the. planks in the plattorra of the Union gevera-ment, as announced hy Premier Borden'in October cf 19117%vas "a atrong and progressive policy of immigration andcolonisation, accompanled by suitable provisions te induesettlement upon the land," and with this object in vîew a new

portfolio, that of immigration and colonization, was estali-
The policy of immigration for Canada in future Je te b.te confine immigrants as far as possible te those who wIlIdevelop the land, lnatetd cf the type which tends te, crette asurplus ef labor in the. cities.

Agriculture Dornlnating Indontryt
On. of the promninent linancial journals ot %sterm Cana-da says: "Tihe fact that a continud hlgir markret for wlieatla asaured sliould lie the reat stabilizing factor in Canada,Agriculture la tlie country s domlnatlng industry.»
It la conifortn te knew that if anythmng t. receivingattention at tiera nis of the governrnt it la the question oagrcutualproduction and th rnig inte being of con-ditiosmaking for the proaperity and the happineas of thefarme*,.
Followtng the. lead of the United States, no doubt theprie ot whett in Canada will b. guaranteed until 1920. Whenour basic lnduatry ta prosperous the rest of Canada is pros-pereus.

Wil» Demaud for Farm Products Continue?
But will thre demand for agricultural products continue?Mr. Hoover <rie doulit the greateat expert i thre wenld onfood conditions) recent stated that Europe was alotbar.of food; owlng te the Lfculties of transportation, itiutien, finance and fear of German seizure, th amount oU-oed-stuffs furnlab.d liad beeri tlie very minimium upon whlohhumnat lite eeuld b. rntlntained.
For the, y.ar eudlng July lat, 1919, it la expected thatthe. Amerlean continent will shlp fer thre aillies alerte 17,-
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.lbO,tXOO ton.s uf mneats, fats, sulgal, fee'd grain and breadatutia.
This la; nearly 60,0 torns morte than ws siipped inl the
year ending July 1, 18,and thi.s dues not taike inite account
the reureetse th-,trvn populations ot the central
powvers. kt la vstiinated that nearly five mnillion people, have
<lied of starvation or mnalnutrition dluring t1e war. It is un-
necessary tu emiphiie tiée desolation, famine and anairchy
rampant in Europe. The need for production and conserva-
tion fa even Zreater ta.day than ever, and this dues not
npply te wheiat alune.

A.ppalIling Shortage of Livestock
According tu Mr. Hoover, livesteck lias been slaughtered

wholesale in Europe tu supply oven tire regulated demand, re-
sulting in a decrease of

sheep
Swlne-

Total

28,080,000
&4,~00,000
32,426,000

- 116,006,000

andi lie goea on We âuy Wecari contemzplate a irigir range
of prices for meut and for animal products for many years
te cerne."

It iras noN% becomne a wuar between foodi sud famine, and
tire loedi very largcly \Nill have te lie siripped by tue Nortir
Amnerican continent.

It la eally undersanduble irow titis situation iras been
brouglit about,-tire ovorrunnlng of Belgiunt, nerthern
France, Reoumania, western Russia, Asia Nlinor-practically
tire whoe of Europe.

Next te thre Americun continent IRussia was tire greatest
produer o fooatufsu d yet it i. estimat.d that it will ire

imposibe teprevent the starvation ot ten million people la
Rusma alone, durlng tire prescnt winter. Mir. Hooever cati-
mates thut tire sirortage tai pork producta, dulry producta,
vegetable eusn, etc., la about tlrree billion peunds; tuat tire
is a shortuge ef about three million tons o! feedstuifs for
dalry animais, andi that tire experta front tire Unitedi States
for the coin ea ilbere tinii s geta np

fat deficient lu its, normal supplies for two or tire. years
St iest.

Commercial Readjustmnent
Frein thre teregeing it will bu, seen that su far au tire

agri cultural industry of Canada la concerned tue period aireati
ofus la of tire brigirtoit, sud if agriculture is preuperous, doe.
inet speil prosperlty for tue otirer intercats et Canada?
he re neyer waa a lime wiren tire commercial classes were

more allve te the necesslty of grasping an opportity;' tiis,
ot course, applios te ail etuer nations, andi we must bu roady
te meet werld coxupetitien. Labor must bu satiafleti and
capital must recelveý its due rwd.The overseas trade that
wu have estalished durlng tire past four and oe-hait years
mugt in sorne measure bu continued and tue commission ut
present in Europe la tirere for tirat purpose. The puraraslug
PeWer et the peuple of Canada ltsvlf wam never greater. It
is eatinrateti tirat thre tall crops alune for 1918 wilU total tire
enormous auto ot 11,235,M)0,000, wlxicli la $410,000,000 greater
tuan 1916--Canada'. biggFest (-top~ year. The exportation et
agrieultural maclrluery alune te Europe per annum proviens
te tire war was $141,000Q,000; nu doulit, those silpments wili
rçcomenece. Tire automobile industry, Nhili Iras licou cur-
tailed and wlth thre uxetino war nocesaltles was te have
been eliminateti altogehr on tire Iat ef January, will re-
commence in full force. It la predicteti tirut nu drop lu prices
wi take place for twu yearm; in fact, sente automnohile deal-
es redlct an ineceaso in prices because ef tue scramble for

iclby car manufacturera. Building (of wich there bas
practically been noue for tire lait five years> la bounti te re-
ceive a tremeadous impetus. Thre trade mission mientioned
abeve wiii take up tire question of tue reconstruction lu
France, Beliunt and otirer devastated countries, ef tire towns
cities andi hamleta that bave licou wlped eut ef existence, anai
fer tii purpose large credta wiliuhave te be gven to tese
ethel' countries until payment can bu obted Stcso
gouda are low in ail tactorles. New industries have spruug
up anti wiii bu centinueti. It iras buen necessary for Canada
te develeP supplies ef raw muterial for the production et
paita that wili give irer a great advantage iu expert. Tire

funturc trade, which irai been stagnant since 1912, vill
again commnence te corne into its own. Tire packing business
lsa >ssured ewing te thre tremendeus arnout tiat wiii have
te bu experted inl order te keep Europe from starvlng. Tire
textile industry, vlewing tue empty shlohes anti countera

t hat wiIrequire, tu lie repleniahed, art. fot anticipating th
future \ ith any alarmn, feeýling that they wdil be able te al
1-1.ry doJLar's %worth that the-y cari produce; here, again, b
w ar has beneflt4qi 'ariada zu iiw -xtent th1at eprahave
1largeliy- ir1ease-d and apparentLi,:%y wil!(YI r rnin,À

Building and Ailied Trade:

TPhe re.strictions placed by Ottawa upon th1isu of pr-v
vincial and municipal securities have but-n anciddsd a
keen demand for inoney is expeteýtd te lie made by the thou-
sand and one mnunicipalities throughout Canada Nhich have
r-emained quiescent su far as public orsare, concerned duir-
ing the pat five yevars. It as esýtim1ated that thew s wiII
seek one hundred millions alune,. The Federal go\verumlent
lia.s appropriated twventy ive million dollars te lie dlvid.d
amongst the various proNinces for the construction of wok

m en's dwvellings, and thia mioney \Nil] bce available at the lpw
rate of five per cent. interest.

TPhe activity outtined will neces.sarily mean increaaod
activity fer transportation companies, hoth on land and oq
the ses.

Shipbullding and Rallways

The Hon. C. C. Ballantynre, minister of mnar;ine and f"-
erlea, says that tu carry out the progranme of shipibulldlngr
outlined by the geveruiment, at least thirty te forty thou-
sand additional men will lie required.

Lait month one of thre largest transactions ever madie la
ocean-going woeden vessels on the Pacifie coaut was completed
by the purchase fer Frenc±h interests of six wooden mnotor
ahips, thre consideration being three millien dellars. Another
contraet secured lait mentir was une for thre building of
twenty-ene wooden uilp--seven for Portugal, twelve for
France, and twe for Italy. These must aIl lie deliveret iIn
1919. These contracta total aixteen million two hundreti andi
fifty thousand dollars. Tire large shipbuilders on the Âtlaaice
coast are preparing for great activity. The Imperial Muni-
tions Board placed contracta wltir Canadian shipyards for
forty-four steel mnd fort-si wooden vessels, of a total value
of slxty-alx million dolas These contracta have largety
lieen completed. Tire Dominion gevernurent iras newly awari-
ed contracta for twenty-four siripa, valueti at twenty-aix
million five hundred thousund dollars, and iras authorized the
building, but lias net yet [et the contracta, fer six mre
valiaed at fifteen million dollars. It is estimateti that Ita>'
wifl have to place orders abroud for lumber, amounting te net
legs tiran two hundred million dollars.

Thre sirortage of world tonnage cunnot fail te have a
stimulating effect ln Canada. The impetus tirut tuas wili
give te the lumberlng and steel tradtes will lie wltirout parafil

Thre railways durlng tire past four yeara have not ex-
pended a titho of what tirey ordinarily expend in normal
Urnes. No new branches have been huilt. Owing to tire scat-
clty of labor andi tire scsrclty ef materiala, upkeep lias ben
kept do'wn te tire minimum. Tire government la at present
figurlng upon placlng orders for steel rails and other eup

mentforthenational railways. It la anticlpated that te
otirer rallways wlll follow suit.

Ban~k Expansion

And what ef the banka? A general plan o! expansion
seemaste bu tire order of the day. Branches are being openeti
ln tire prairie provinces at a rate unprecedented, andi whea,
oes finda; thre big financial institutions of Canada preparingr
for wiatis te coem,by opeg p nUPled facliisfoIr
dolng business, it can bu taken ne an omen that good timue.
are in store fer Canada.

Capital andi Lab<>r Co-operatiug
Thre only ferature tirat mlirht create unesinema la the

luber situation. Are capital and labor going te work hand
la hand? Lloyd George, ln dealing with this question, said lu
a speech on the 6th ef iSecember: UAII classes must give con-.
fience te those wiro have bramas, those wiro have capital, t(,
those with hearts and handa te wvork. 1 Say te lubor. 'Yeou
sall have justice. You shall have fair treatuxent and a fair
share of thre anrenities ef life. Your cilîdren uirall hav e qual
epportunities wlth tire ciudren of thre rich. To capital, 1
say: 'Yeu sall not bu plundered and penalizeti. Du your
duty by those who work for yeu andi your future is free for
al thre enterprise or uudaelty you can give us. But tire
must be oqual justice andtibo mus have happinesa i la
heurt. We will tolerate ne sweating and labor must have its
juat reward'. On thre 4th of December organizeti lirer andi



THE MONET,&RV ITrivo

utaeturing interest.; joined together in Otaai a me-a othe goverament, advocating the appointinent of aauof Public wcelfare; establiïhmlent of a bureau to take aey of imports; refining and mnufacturng of Canadiemaerials in Canada; scie-ntific and industriel research;>11 lment of a central empire authority on immigration;pt commencement of ncessýary Public works; co-opera-between Domnimon and provincels in regard to technicalation; a forward land setUlem1ent policy; creatîin of emu-7ieut bureaus by the provinces in co-operatîon withthval governmact; adoption by the Dominion governmentcomnprehensive sleeme for the development of ,water-r. If capital and labor will thus co-operate in a spiritvo and take there need be no fear of labor troubles.
Assimilation of Returning Men

:> the. 286,000 men at presenit overseas, it is estimated<not more thant 20,000 pier month can possibly be rpturned,at lots of1 tine wiIl be gircen to assimilate our returnedýs Aftur the Amerýiican civil war it took seve,(nteenlis to dlsband the entire northern armny. Af 1er theco-Prussian war it took two years and four mnonths be-th armies were di-ssolved. Aft(er the South African warere flea bite) it took ten months to demnobilize.kt the. present time, according to officiai pronounicement,dution in wgsis liel 1 take place. The price offacturod articles is almost, eýntirely govvrne'd byr the rateges, It la, therefore, important te remnember that at thent juncturo and for soýme time te corne no diminution ini is lllcely tu occur.
Canada Supreni. in Raw Matrials

ýae of the things that has beatenr Germany was lak ofriaterial. Of ail] of the counitries in the world none canLre witb Canada in the possession of raw materials. This.en brought home very forcibly te the powers that hetops are, belng taken along lines of scientific researcht the coming generations shaîl reap the benefit of saine.elaborate preparations have been made in Great Bî-lue, and the investigation conducted in ail parts of the1 E-mpire by the Dominions Trade Commission will bealuable assistance te ail parts of the British Empire.s of al of these advantages, it must not bc assumedandascan sit back and talc. things easiiy. Worldtition will be greater than ever, and every ounce ofition that can be brought te bear wvill have to be putie elimination of wvaste ' the conservation of our naturalces and the discovery of the cheapest mnethod of manu-
li oing te bonecessary te spend an enormous amountey in Canada alone on reconstruction. Our city streetsa bopelou. state of disrepair; out street car hracks are,thing, worse, and in a great many other ways wvillt have to apruce up in order te be as presentable as£q in pre-war times.

VIRE RATING 8YSTEM IN BRITISII COLUtMBIA

uew systein of rating stores, warehouses, sminal manu-rig and office promises, togother with their contents,-poas Mf fire insurance, was adopted on January lst,Fire Underwrltors' Associations of British Columbia,ncouver Island. It applies te citios under municipalitection in the. Province of British Columbia.fre arriving at their decision. the underwihers con-varjoijs scedules in use ini Canada azid the UnitedSoin. of the most important schedules utilized else-wer. applied to many buildings in th. larger centresprovince, with the re.ault that the schedules of othersi Fire Underwniters' Associations, having jurisdie-Alberta, Saslkatchewan, Manitoba, Ontario and Que-e acptsd. The introduction of a new syshein suchnecessitates mucli dietailed work, consequently the.of the entire province will extend over a consider..rlod, but it la the intention te deal with the langer

advantages claimed for those schedules are numor-ritlh tbeir adoption in this province the whole ofwlll b. on a uniform basis, as the lire companies iaitime provinces have aise lately introducod thein.e .9clentific in detail and are based on years ef ex-

7

A great deai is said in the newspapers and trade journalsabout the value of advertising; that it is no use producing agood article unless you advertise the fact amongst those like-IY te require the article. Canada during the last four yearslias sent overseas four hundred thousand advertising agentsla the shape of her flghting men; Canada te-day through thesplendid record that she has made on the battiefront la ahousehold word throughouù the' entire civilized xvorld.It is te be presuined that Canadians ovérseas have notbeen backwNard in blazoning forth in countries through whîchthey have travelled, the marvellous naturel resources lying'undeveloped at our very doors.

Soul Finished, Products
Ln order* te, take full advantage of our raw inaterials,however, it îs necessary that we should use themn in ourmanufacîuring planta and seli themn as finished products andthat a very determined effort along these linos is te be madele evident te every thoughtful readier,1 and this is where areasonabie understanding will have te be arrived at betweenthe mnanufacturers of the est and the producers of th. west.Canada cannot flourish alune on ag~riculture; neither can shiefiourlsh alone on manufactures. With the free trade policy ofthe farmiers conflicting with the high tarif! policy of themianufacturera, friction mnay very easily develop, which willhave an i n 'urious effect upon both classes. There is noreason, however, why, with the manufactuners and distribu-,tors on one aide of the table and tho farmnera on the other,a saýti.sfactery solution cannot be found, and common sensedictates that an earnest effort te hring the two togetherahould b)e made. The foundation for a perpetual conferencelis been laid in tho west by the establishment of a jointcommittee of commerce and agriculture, and full advantageshouid be takon of this committee during the ensuing month8of reconstruction. Political squabbling will only result inhard feelings, wvhile a common sense policy of co-operationcan onily resuit in good.

And what of taxation? la it unreasonable te supposethat Great Britain will conclude any peace without demand-ing that the central powers shahl repay dollar for dollar theexpenses incurred by the Empire in demonstrating te thcollgarchy at Berlin that the British Empire was nul decadent?Lt can bo assumed tint while out taxes wiil be heavier tianin pre-war limes they will be anything but an unbearabieburden.
Sir Edmund Walker, speaking in Toronte recentiy, said:"Of lhe countries now at war, Canada wili end the struggiein the.most prosperous condition. The ressort for this ia, thatdespite our loas of man power and the expenditure of vastsumas of mnoney, our great natural reseurces have been coin-paratively unteuche'i. In short," said lie, "Canada lias inabundance ail those tiags that ail other nations muet haveat the close of he war: L.e, food, minerais, lumber, pulp andpaper,"

porience and have been revised as nov conditions have fromntime te hime arisen. Aithougli the charges and credits aremore in dotail than thoue ah present used, 1h bas been foundthat ranch less difficulty lias been expenienced la applyingthe. systern; aIl of which tends ho simpify negotiatjons he-Iveon the insuring public and 1he rahing buroaus. Thegreatest advantages claimed for these scliedulos are thatthey encourage owngrs te make structurai improvements,incroase their fire protection, minimize the commun fire baz-arda found in thes, risks, and encourage the erection ofbuildings of superior construction, thereby tonding te reduicethe fire wasteof et c.ountry.
The adoption of' thie. schedules will involve aL systeiof continiuous inspections whlcli muet benoflcially affect th,unwarrantaîbe fir. vaste whicli bath our féeral and pro-'vincial goverimenta are endoavourîng to check.

The. total amount of assesmrenîs made under the Busi-ness Profits War Tax Act ho date is over flfhy-eiglit milliondollars, of which more thai fifhy-four million dollars liasbeon coilecte. Lt is estimnated that by the end of the preseatfiscal year about sixty-five million dollars wili bo realizod.This lu mors than double tho estimate made in the budgetspeech in whlch the. Business Profits, War Tax was introduced.



Volume
n~Ifwvlrâ Ail TI T ES

SLý

CANADIAN CAR AND FOUNDRY COMPANy

Record profits wer. made by the Canadian Car and
Fouudry Company fer the . y.ar ended 3Oth September,
1918. The. combined profits, after charging ail expenditures
for the. maintenance and renewais of plant and amortization
of munitions equipment, were $4,617,390. From this was
d.ducted, on account of depreclation and renewals, $711,563,
leaviIIW profits of $3,905,827. Interest on bonds and bank
loans reduced this sum to $3,252,608.

The. company's paid-up capital consista of $7,500,000
preference and $4,A75,000 common shares. Tihe seven per
cent. cumulative dividend on the. preference stock was de-
f.rred for the. quarter b.glnning July lst, 1914, and the.
iiext payment made since that date was one of 1 Y per cent.
on the. 15th July, 1918. A furtiior dlvidend of 1% per cent.
was d.clared payable on the. Slat December. The. accumu-
lated dividendu on the, preference stock noir amouniit to 261,4
par cent. The. dlvidend payable on December 3lmt required
$262,50,0, leaving approxinately $3,000,00 to be csrlad for-
ward te surplus. Tiiere la noir at thie credit of the. surplus
account of the company aud its subaldiarles $5,830,171.

Among the, asseta whicl total $39,844,518 la the. sumn of
$1,013,595 on account of Rusmian contracta. In connection
wulh the. saine transaction tiiere also appeaus a lability of
$9043.

The. earnlngis for the. year represent 43.8 par cent. on
the prefermnce stock, and alter paylng a dlvtdend of seven
Per cent. on the preference stock would leave 54.8 per cent.
on thie comuion stock. About tiir.e-quarters of thiier business
was in regular lineas, the. reuining quarter conslsting et
munitions work.

CANADA LIFE RAS 8UCCES8PUL TEAR

The. Canada 14fe Assurance Comnpany bans urvlved the.
trying year 1918 wltii an excellent record as was slium by
the figures presented at the. sinus) meeting iield in Toronto
u Tiiursday, Jauuary 9tii. Notwithstandiug thie mar claima
and the. ieavy losses due tu influenza, tuer. la an increas. in
surplus asBts and incorne, muile assurances i force have
largely increas.d, and the. î.i business lssu.d la greater tiiau
ever ii.i.re. The. assurances issusd sud revlved duriug the.
Y.uT amuted to $25,772,748, muile neir policles pald for ex-

clsv0f bonus additions, totalled $22,891,668, an increase
Mr1917 of $2,522,725. The. assurances nom iu force total

$105,980,550. The. total luccine for the. year was $11,048,342,
a gain of $1,477,850 over thea previous year. During the. year
payments of $5,585,673 were nmade to policyholders aid their
uapresentatives, etc. Tii. total assets nom stand at $65,947,-
574, an lucrease of $8,367,238. Thie policy raeeres uow
aniçunt to $55,016,9&4, an incresa. of $2,4a8,476. Tii. net sur-
plus, mui abs. shows an lncr.ase, nom amounts te $6,983,662,
ater aflottlng $946,294 te tii... entltled te aliare durlng 1918.
The. net surplus .arued lu 1918 mas $1,241,721, whichii con-
sldered emnnently satlafactory lu view of the. mar sud influ-
enza dlaims.

. Mr. IL (ý Cox, the. prasident, gava a cuinprelii.usve, suni-
mary of events in the. past year. It liad been a partlcularby
trylug perlod, b. saad, ou account of thes bouses froni the. war
and froin the "fin." R.gzardlng governiput regubation of ln-
vestuients, lie tiiougiit the. present supervision of securities
was sufficlent, and that additlonal restrictions would result
in au artificlal demnd for particular classes 0f securitles, s
lomer intereat returu to the. bite companles, sud consequently
au lncr.ased cost te the. assured.

Mr. J. H. Plummer retlred trom the. position of vice-pr.-
aident of the. coinpany, owiug te fraquent absence from Tor-
onte, but reteins bis position on the board. Mr. E. R. Wood
was elected vice-premldeuit.

Manitoba mue! producers dlaposed 0f 861,585 pounda of
wôo tiirough tiie Wool Gromers' Co-operatlve Society, inci
rmUaad more than $208,000.

ALBERTA BORROWS TEMI>ORARILY

The. province of Alberta, it is unlderstOOd, clo.ed it

financial year on December 3lat, wit!' a small deficit. j%
suppleinentary revenues put on by the. last legisiature ware

.stiniated te yield 91,0&0,000, fromn whici the. monthly pat-
riotic allomances taken over by the. province were te b. paMd
te tiie extent of $850,000. Owing te short collections duriug
the, £ail, hoirever, this amount will net b. re-aciied, and fild
are b.ing borrowed for tii. tiine b.iug in order te, keep up
the payinents te, soldiera' dependants.

This being the. fluet year of the. neir taxes, it mas not
antlclpated by tiie government tiiat the, full amount couli be
coilected, espaciafly since the. issulng of tax notices aid th
routine procedure of billblng and coll.cting iras nec.ssarlly
lait till mcll ite tue year. Tiie collections have been prýac-
tically conflnad te, tii. fal montiis. In addition te tue new
taxes on rural and urban lands, an extra tax on banks la
nom bolng coll.cted.

Wiilba the estimated revenue wili not have been secured
lu full by the. end of tii. yeai', tiie treasury officials do not
look for any dlfficulty lu collecting the. balance in due coum._
Tlie suppbamentary taxes mill go on for suci turne as th
need for thern reinains, aud the. arrears carried over froua
the firat year mill be collected lu 1919 and afiter. Su fair n
dlfficulty lias been .xperienced lu making neir collectiona, lm
belng pr.tty generally understood tiiat the main purpos. of
the nair taxes la te provide for the. patriotie aflowancaa.

BANK OF TORONTO ANNUAL MEETING

Net profits ot $844,402, equal toi 16.88 per cent, of t
paid-up Capital, and an lucres.. of $41,482 over the. previa
year, mer. siiomu in tue statement presented at tii. annu
meeting of tii. Bak 0f Toronto, iield on January 8th. T
amount brouglit formard trom 1917 iras $555,306, making
total of $1,599,708 avaibable for distribution. Thie usual dIu
dend mas pald, and alter paymeat ot mar tex on circubatti
and appropriations te offcers' pension fond, patriotie, ai
otiier mar fonds, sud te bauk preunises, a balance o! $625,6
mas carrled tormard te uext year.

Otiier featurea of the. satement lncbuded, the. gromth
deposits te s total of $79,039,274, these siiomlug the. large
increaise ever record.d lu auy une year, the. gain beiug $IJ
181,977, equal te 24 par cent. Cash aid gobd reserves a
$18,922,182, au inareas. of $1,339,880 over ast year, and il
mediately avallable assea are $47,018,174, aqual te 53 p
cent. of the. bank's liabilties te tue public. Thia total i
dindes short-date advance tu tiie Dominion Qoveruuuent &
te tue Imperial Goverumeut, auuouutlug lu al te $19,880,(
Commnercil bans total $49,168,819, showing an lucres..
$6,855,048, indicating contluued substantial support o! t
business intereste of the Dominion, aid total assets we
$100,207,977, an lucrease for the. year of $15,914,079, aud t
Iargest in the history of the bank.
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SUBSCRIPTION RATES

mi sû Monthi Thrce Moud,,s Single Ccp>
$ 1.75 $1.00 10 Oeut

ADVERTI8INC RATES UPON REQIJE8T.

Ilemetar> Timtes mai rstalhli,!ied in $867', the year of Confedieratio.rbed inl e6 The -1utercolonial Journal of Commerce, cf MontreaJ;
Th.e Trade Ievitw, of Miontreal; and the Toroto journal of

Xemei." imes does cet necessauly endorse the higteureast maof k.s eorespcndents, ner dors it hcld lisait respcnslble therg o.
Monet"r limes invites information franc fIs regrier, te &Id la« (rom ici column, fraudulent end ôb5eetlocale adver-tisenents.

roaton wftS be treated confidentilly.
8USCRISER8 PLEASE NOTES

a chsangiez your maillot inutructions. bie sutre te mite fit> bhI and your mew addrmus.
sceler! paper me sent direct te PfrIay evemiag trais. Aar imb.Who recel,., bis paper lie vii cef.r a faiem b> eowotaiag laulàelmu dew'nmn

àe date of effet of the recent order of the Canadiax
Ly War Board provldlng for payment of ail transporta-
harges iu cash, bas been postponed from January lot
r-ch lst i order te give. business firms sufficient time
ke the. necessary arrangements for complying witii
mW coniions. Ail transpertation charges, inclu(lîng
rage and1 storage costa, must now b. pald for ini ad-
lut as in the. case et ordinary passenger traffle.
-six hours credit may, howeve;, b. giv., upon the.
Ling of a bond attested te by a bank, trust company
rantee cempany. Wiien advance notice of this order
ven iu The Vonelary Tintes et December 27tii, it was
stated that the. bond of a batik or trust comparry

)e ac.pted. W. are now adviaed, however, that guar-
tompanles are also eligible for tht. business.

FINANCE-SIMPLE AND COMPLE

e enormous sticceas et the. Dominion government's
trs has generated a vlew that the. eaalest method et
ig publie or private enterprise is by securing the.
hroughi the. m~edium of the. federal goverrnment. Rt is
]y casier te raise mon.y on this security than that
individual enterprise; or even of any xnunicipallty or
e ia Canada. The. securlty offered by a nation as a
s 8uperlor, net merely because of its siz., population

t act that it has unlinxited sources ot revenue, but
cause it includes wltiiin its boundaries a varlety ot
iq enterprises, the, failure ot any one of whlcii would
]y imperil thie safety ef the. nation as a wiiole.
it this view is net wholly theoretical cani h. lndlcated
w concrete proposals whlcli have afres<ly beeri made
Sor three of which have already been put into effect.
y the. earliest were the loans made by the. Dominionmeut te two et the western provinces i the summer

*This money came frein the. proceeds of the. 1917
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Victory Loan and the bcans were made ostenslbly becausethe. provinces would have te pay teo higii a rate of intereat
if they iiad enderavoured te borrow on their own credit An-other is the. iousing uciieme of the. Dominion government.
Tii. only justification of subsidizing, for te, lnd money atbelow the, market rates t. in tact subsidizing, tuis particularbranch ot industry, was that it supplies sometiiing which
is essential. Tiiere are, however, many industries whlch are
equaily essential and wich have just as good a claim fersimilar assistance In tact the. vait majorîty of industries
are essential iu some degre., and If sucii a policy were ca-rled te completion, it would mean little les than the as-
suzuption by the. Dominion government ot the. entiro taslc of
ftnanciug industry.

MUNICIPAL TAX COLLECTIONS

Rt has become apparent tint municipal tax coflections
tae place tee late in the. season, witii the. result that by the.end et the. year it t. not known exactly iiow muci cani b.properly called arrears. mhe experience of the city et To-ronte, wiiich ha. for several years past made the first dateot payment successively eariier, illustrates the, advantage
ot thia metiied. The percentage paid by the, end et the. yearhas icreased trom 77.81 per cent. in 1915 te 84.64 per cent.i 1918. This may te some extexnt b. accounted for by im-proved financlal conditions but the. finance commnssiener,
Mr. Tiiora-s Bradshaw, bas expressed ut. satisfaction wlththe. settlng ot an earlier date for the. payment et the first
instalment.

Rt would appear te be a sound principle et municipal
finance that tiie revenue frei nontii te month siiould, asnearly as possible, meet the, expenditure, se tint the average
municipal borrowings frein the. bank would b. reduced te aminimum. Midsummer would, tiieretore, appear te be a
logical date for tax payrnent. The. course of batik loans temunicipalities would tien increase trom the. new year until
midsummer, wiien tiiey would drop suddenly, wiiereas at the
present time, they continue te lncrease umtl later i the. Year.

1919-
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j PERSONAL NOTES

MR.. F. H.ý Pj11ppjN bas been electctd vwev-president of the
National Iron Corporation, Ltd.

MÂJoa A. E. DUNcANSoN, of Dunicanson. 1kow & Co.,
members of the Toronto Stock Exehange, lias been awarded
the Distinguished Service Order.

MR. CHiARLES WUKTELiE has resýigne-d humn the Toronitu
Stock Exchange house of NIessrs. A. E. Osier & Co. to be-
corne president and mianiaging director of the Goderich Salt
Co,, of Goderich.

MR. GEORGE PARKERs, Ottawa agent for the Dominion Ex-
press Company, bas been appointied supieriatendent of the
Ontario Division of the Dominion Express Company, vith
iieadquarters at Toronto.

MR. GoitnoN F. l'Y.anv, who bas been vice-president and
general manager of the National Iron Corporation Ltd., ince
that comipiny's inception, hias bon elected president, suc-
ceeding the. late Mr. Cawtbra Muiock.

Ma. IL G. FOSSMAN bas beon appointed assistant treas-
iarer of tihe Canadian National Railway System, with office
at Toronto, This action has been tatken followlng tiie reslg-
nation o! Mr. L.. W. Mitchell, treasure.r.

MR. G. F. BROI'HY, who for mone years past lias been ini-
spector of agenclosn for Canada of the. Equltable Life Assur-
ance Soclety o! Now York, bas just beon appointed general
manager o! agencies for Canada, with headquartors at Mont-
rosi,

MR, EDWAIw E. DUCKWOwRT, Provincial Superintendent
o! Insurance at Quebeo, hias also beeni appolnted Inspector of
Trust Companles for Quebec Province. Mr. Duckworth com-
mences bis nov duties immedlateiy, under the. direction o!
Floa. W. G. Mitchell. Provincial Troasurer.

MR. T. E. FLa'rCliEl, mainager of the. Regina brandi of
the Sterling Bank, lias been promoted to b. manager o! the
ain office of the. banik i Toronto. Ile wiii tae. up bis duties

lu Jauuary. He viii b. succeeded at Regina by Major fi. Y.
Vomplin, vho prior te service lu the war vasq manager o! the
Stering Bank at Parry Sound.

MR. J. F. H1ICKMAN, Winnipeg, business manager of the
Cooper Institute of Accountancy, left on January 6th, on a
trip through the.wvoit, lntroducing thi. Cooper Institut. course
in accounting snd business administration. Mr. Hlickman
viii eaUl on the, larger business firmu and financial institu-
tions in the, veut trylng to interest credit managers and ac-
ceuntants la the. Mail Order course o! the. Cooper Institute;
their announcoment appears on anotiier page,

MR. STFPwHaN L JONxs lias bven appointed manager of
the London (Euglaud) branch of lhe Dominion Bank, la suc-
cession Wo the. lat. Mr. J. Hlaydn H1orsey, whose desth vas ro-
centiy tinnoune4. Mr. Jones entered the. Dominion Bank
ln 1887, snd the. varied experlence vhich he bas had iu filling
mnaay important poste in the bank's service lias veil lltted him
to talc. charge of the. affairs o! the. Institution at the London
office, viiere h. bas been assistant manager since Marcii,
1912.

OBITUARIES

MR. lz. E. DILWINE, general manager of Âmes, Holden,
MeCready, ltd,, Montreai, <lied at tii. Royal Victoria Hos-
pital i thnt citY on December 23rd.

MR. BENJAMIN TOOKE, presideut of Tooke Brou., Limited,
dled on January ')tb, ait hie home on Braeslde Place, Weut-
mount. Mr. ToQke iiad been ailiiug for the. pait six montha,

MR. D. MCMANAMY, ex-alderman of Sher'brooke, iiased
away on Januury 3rd, siter a brie! ilUne... H. vas in lhe

city council for more than thirty yeiýrs, and vas the fatier of
municipal ûwner.siip in the city o! Sherbrooke.

MR. WATEa STERLING, of Toronto, died at bis home,
Rovanwood Avenue, on Decemnber 27th. lie eatered the efty
service in 1892, succeeding MIr. J. I. Meazies as city acecouat..
ant, aad on April 26th, 1909, .%as appointcd City Auditor,

MR. JANIFS F. L.AwsoN, a mnember of the tlrmi o! Lawson,
Welch & Co., chartered accounitants, Toronto, died suddeujy
on Decemibeir '23rd, at the age of sixtv-one yeýars,; For a
numiber o! ye;irs 'Mr. Lawsoa vais a mebro!fh Torounto
Globe staff, and for a timie ascashier and iatr auditor
He left The. Globe thirty years ago Wo ente-r bu-siness for
himse[f.

Ma. JOHN< D. IvEY, founider and president of the firmi of
John D. Ivey Company, Limnited, died in Toronto recentiy,
The. late Mr. Ivey vas bora la Jarvis, Ontio 61; years age,
and commenced a viiolesale milliaery biusiness in London, On-.
tario at the age o! 29. Iu 1885 ho removed bis business to Tor-.
onto. 11e vas a niember of the Toronto Board o! Trade, heing
chairman o! the dry-goods section; director o! the Trusts and
Guarante. Company; honorary governor of tii. Toronto Gen-
oral Hospital; sud a meaiber of the National and Caledon
Clubs. Tii. pail-bearers at the. funeral ver. six emiployeea--
who had been witb th. firm from tweuty Wo thhrty-five yeara.

MR. H. M. P. FCKAEJ>T, a weli-known Canadlian writer on
banking, <lied la Muskoka on January Sth. The late Mr.
Eckardt vas bora at Unionville, Ontario, ln 1869. H1e eu-
tered the service o! tlic Merchants Bank in 1886 aad retirggj
froni tint institution in 1902. H1e lias been a frequent cou-
tributor t. many Canadian, British and United States jour-

Lat. H. M. P. Eckardt.

nais and bas also actod as linancial correspondent for various
papers. Hi. at contribution te The M<msetary Timeas vas
a roviov 0f banklng lu 1918, vhich appeared in The. Mon&e*oy
Timei A.niaol of Jaauary 3rd, 1911). The, late Mr. Eokardt
vas the. autiior of s uManual of Canadian Bankiug" (1909),
wbich vas publiuhed by The. Monwtary Timoi. aud reach.d is
fifth edition, sud of "A Rationai Banklug Systese" (1911).

The Foundation Shlpbuildlng Company, which has its
bead office in Nov York, lias plac.d an order !#r bollera wit
the. Vuican Icon Woticu, of Vancouver, valued ait approxi..
niateiy $1,000,000.
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PIRE INSURANCE CHANGES PROBABLE

Loudon sud Lancashiire Pire May Purchae Four Companies

Managed by Scott sud Walmsley

The. London aud Lancashire Fire Insurance Company,
Limited, has put in effets for the. capital stock of tiie Queefl
City Pire Insurance Coirpany (Joint Stock>, the Hand-in-
Hand Inourance Company (Mutual and Stock), the Fire ln-

surance Exchange (Stock and Mlutual), and the M.%illers' and
Manufacturera' Insurance Company (Mutual and Stock>.

The ternis have been accepted by the directors of tue
various companies nnid will be recomînended to tue share-
holders.

Tiie transaction will b. ccmpleted provided sufficient
sçtock of the. variouà companies is .handed in for transfer.

If the. sale goes tiirough, the. London and Lancashire ex-
pect te rethin the. services of M.lssrs. Joseph Walnisley and
John D. Cipman, as joint managers, and Scott and Walms~
bey, Limited, general agents, for tii. group.

The. business will b. conducted separately, but the. poli-
cies will bo guarunteed by the. bondon sud Lancashiire Pire
Insuranco Company, Limlted, securlty $36,000,000, and
Messrs. Walmsley and Chipmnan will have their own under-
vrtinlg limita independeut of the London and Lancashire.

Tii. following are the. chief partlciilars regarding tih.
four conipanies whlch are te ho ttansferred:-

Total
Company. asseta.

Queen City (stock) $ 484,093
Fire Insuranco Ex-

change (stock sud
mutua») ....... 125,325

IHand-iu-Hand (miu-
tuai snd stock) . 227,635

Millets' and Manu-
facturers' Insur-
ance (mutual and
stock) .... ,... 194,576

$1,031,629

Total lia-
bilities (ex- Net

Paid-up cept capital aniount
capital. stock) . ut rlak..
$100,000 $144,609 $29,21J4,417

48,650 73,118 15,762,947

100,000 97,742 19,508,1U8

725,000 88,191 16,541>8

$968,650 $398,661 $81,021,810

The. London and Lancashire Fire bIsurance Company
vus establlsiied in 1861, wlth iioad ofic la Liverpool, Eng-
land. It commenced business la Canada lu 1880, aud its iiead
oSfie. lu Canadua la i Toronto, under the, management of Mrt.
Alfred Wrighit. Tii. authorized capital la £3,141>20, of
vhieb £3,132,825 bas been subscribed sud £813,22 ha beezi
pald up. The. company bas asset. lu Canada totallng over
81,000,000. Tiie net umout lu force ut the end of 1917 was
$118>29,83, yieldlug a preminni lucone of $1,200,450. In
the. course of the compauy's careet it ha already absotbed
abut 25 couipanles, lucluding, some yearm ago, the. Ontario
Quarante. sud Accident Company. Tii. latter was comblned
vltii the. London sud Lancasilre's accident depurtinont aud
formed inte the London snd Lancashire Quarante. and Acci-
dent Comipany.

CENTRAL CANADA LOAN AND) SAVINGS

At tue annuel meeting of the Central Canada Loan and
Savings Companiy on January'Stu, the. president, Mfr. E. R.
Wood, reported net earalngs for the. year of over $203,000,
whlch, togetli.r 'wlth a balance brougiit forward froni last
yeur la open profit and boss account, made a total unieunt
available for distribution of $276,898.12, wiei vas dlaposed
of as followa:-~Paymlent of 10 per cent. dividend for tue
year, $175,000; donations to Putriotie Red Grouan sd other
fonds, $9,824; balance carried forward lnto 1919 lu profit and
losa account, $92,074.12.

Tiie total assets now amount to $9,104,080.78, and the~
surplus securlty sffotded depositorsand debeuture holders
by tuls coinpanY la nov over $4,885,000.

ROYAL BANK'S EXPANSION

At the animal meeting of the Royal Bank of Can
heki on January 9th, Sir Herbert S. Holt, president. à
nounced an increase in the capital stock of $2,000,00 t.
allotted to the shareholders of record Jannary 8th, at 1
rate of $150 per ahare. In referring to tuis new issue,
Herbert intimated that, circumstances permitting, the. pol
of increaaing the capital on attractive ternis to the sha
holders would be continued in fuiture.

As a result of the vital importance to Canada that
foreign trade of the. country sliould be extended to thie <te
est possible exteiit, the. Royal Bank of Canada on Janm
9th, made the most important announcement of new brane
that has yet been made by any cf the larger Canadian bar
Following on a careful investigation extending over the. p
couple of years, the. Royal Bank now announcea that it 1
help to direct a larger amount of South Amorican trade
the. Dominion by the inniediate establishiment of import
branches at Rio de Janeiro, Brazil, Buenos Ayrea, Argent
and Montevideo, Uruguay.

As la well known in Canadian banking circles, nio C
adian capital bas been requa1red for the extension in fore
countries by the. Royal Bank, as the foreign depouita
every point have always greatly exceeded the. foreiga cg
merdiai bans.

In addition, the. bank has concluded arrangemnent&
open a brandi at Paris, France, in order te, secure for (
ada a share of the. commerce whicii is expected te develo1
a result of the. r.iiabllitation of Nortiiorn France

Mrt. Edson L. Pesse, the. managing director, statW
his remarks to shareholders that it was necesuary for Can
te ext.nd its forelgn trade to meet its liabilltles, and 1
Canadian baxdcs should asuist in thi.. The forelgn trada
Britain and Germany bas been extended by the. pave
assistance of the. banku of the. respective countries.

Sir Herbert Hoît, the president, referred to the
portant part played by Canada ln the. war, aud clulmed 1
this country bas a rigiit to a large share of the. reeon*t
tion business in Europe. Ho estlmuted tliat the. nati,
deiit 'would exeeed $1,800,000,000, and that, iu addition~,
country must provido an aunual pension fund of $30,000,
Ho referred to the industries of tihe country as now flr,
estalilshed. H. said that Canada's Trade Mission la Eu,
would doubtless resuit iu important contracta whkch, 1
ever, Canadian ban*s mut help to finance. He pointed
that the w profits tax ceased to b. operutive at the c
of 1918, aud added that if labor in to be gIven its full op
tunity capital whlih flnds employaient for it mue~t noi
hampered.

Mrt. C. E. Neill, goueral manager, la referring to
annuel statement, pointed out tiiut the. total assets ef
bank amounted to $427,512,981, an inerease for th~e y«a
$90,000,000, vile the. growtb la deposits vus no loas 1
*80,00,000.

H. said tuat the. liquald position of the bank la
favorable tutu it was lsst year, the. pereentuge of il
assets to Uiabilties to, the. public ia'vlng iucr.ased hm
per cent. to 56.59 per cent. Prom the. staulpoiut of
reservel, we are alto stronget, the. percentage of cai
liabilities te the. public belug 17.18 per cent., as agulnst 1
per cent. the previons year.

The. subutantial growth li the. bank's assets hasr«
in a prououneed inctease in estuinga. Net profita for
yeur wer. $2,809,846.24, being 10.19 per cent. on the
blned capital and rosette, as compar.d with $2,327,97
8.82 per cent, on capital and remette the previous year.
murlced gtowthin l the bankc's general businsu ln du. tc
activitles la ail branches of trade and inereaaed valu
agriculturul production.

Tiie Royal Bank of Canada bas opened branche
Cupar, SasIc., Lavoy, Abta., Round Hill, Alts., and Bal
Avenue, Winnipeg, Mani.
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Total Stili Remainx at Uigh l'igure--Many Large
Fires Reported

1 1g. Mo.dar im<s estimiate of Canada'. lire loas dur-
iag Decemnber, 1918, la $1,733,917, compared with the Novemn-
b:er lose of $1,059,580, and $5,144,100 for Deceniber, 1917.
The. following is the estïrmate of the December basses:-

Pires exceeding $10,000 $...~. 1,509,000
Smazll lires reported .. . 37ý,450
Estlînate of unreported ires.. . 1871,467

Total ....... $1,733,917

The Movn<tory T'lies record of the past tour years, shows
the following monthly louses:-

Month. 1915. 1916. 1917. 1918.
January .. 81,249,886 $ 1,649,217 $ 1,918,660 $2,688,556
February .. 1,019,556 3,275,600 2,009,953 2,243,762
March ... 1,632,696 1,406,501 2,050,650 1,682,286
April ,.... 1,463,747 1,460,437 1,317,714 3,240,187
May ... , 881,855 1,850,205 1,163,110 3,570,014
June ,...1,157,156 494,557 1,184,627 3,080,982
JuIy ....... 773,269 3,039,634 1,101,734 3,369,i68 4

Muguet ... 403,6D3 1,057,109 1,20,183 3,110,445
September .. 1,116,109 981,703 1,301,700 917,286
October .... 1,290,325 1,077,815 704,605 5,119,145
November ,.1,087,980 923,235 959,049 1,:059,580
December .. 1,595,255 3,271,496 5,144,100 1,733,917

Total.s .. $13,671,527 20,487,509 $20,086,085 $3 1,8 15,844

Fires in December at whlch the bosses amnounted to
$10,000 and over vere:-

Montreal, Que., December 2, shops of thie Shawinigan
Water ami Power Companiy, $25,000.

Raliax, KMS., Deceunher 7, premises of the Globe
Lsundry Company, $50,000.

Welland, Ont., December 6, the. Maple Leaf Millng
Company'. miii, $100,000.

Claremont, Ont., December 12, the. Grahiam Brothers'
stables, $25,000.

Dartmouth, N.S., December 5, hardware store of James
Bimmona, Limited, $50,00ô.

Est Toronto, Ont., December 19, W. H. Snel bakery,
*30,00,

Port Stanley, Ont., December 10, the Franklin Houe,
$10,000.

Vanicouver, B.C., Deceauber 11, plant of the. Morrison
Steel anud Wire Comlpany, $100,000.

Winnipeg, Mani., December 17, promises of Louis Mc-
Lairi Company, Limited, $40,000.

Wyraark, Sask,, December 10, thi. Wymark restaurant
and adjoinlng buildings, $15,000,

Ellcton, kits., Decêmber 16, plant of the. Scott Fertilizer
Company, $260,000.

Thorold, Ont., December 22, thie Hiruat Winery, $12-
000

Montreal, Que., December 8, premises of Aird and Son,
$45,000.

Shawinigan Falls, Que., Deceijiber 7,, plant of the. Cali-
adian Electro Products Company, $300,000.

Verner, Ont., IDecember 12, Roman Catholie Ciiurcb was
damaged, $10,000.

Lakefteld, Ont., December 27, Lsiiefi.bd Town Hall,
$15,000.

Galt, Ont., December 29, boat house of J. N~. Mac-
Kendricc, $20,00().

Halifax, N.S., Decemiber 26, Relief Commission bouses
-wre damaged, $12,000.

Portage la Prairie, NMan., December 27, elevaior and
grain of Woodward and Company, $400,000.

Total of Fatalities lacrease
The following is a list of lires at wiiich fatalities

occurred laat month:
Toronto, Ont., Decûmber 9.. Clothing caught lire front

stove.................1
Saskatoon, Sask., December 7Trapped ini burning bouse. ,1
Quebee, Que., December 9. i rpdn burning building. 4
Port Coîborne, Ont., Decemn-

ber 8 ....... ,...... Bursting of ateami pipe .,

Regina, Sask., Decemiber 13. Trapped in burning garage. 1
Winnipeg, Man., December l7Trapped in burning coach . -15
Halifax, N.S., December 5. . Clothing caught lire frees

atove.................i
St. John, N.B., December 5. Fell on top of stove ,...,...

O)wen Sound, Ont., December
2 ................... Clothing caught lire fro..

store............

Total......... .............. ............... ý26

The foilowing table, compibed by Thr M.mnetary Timei,
shows deatha caused by fire during the. past eight yer:--

Month. 1911. 191.2. 1913.,1914. 1915. 1916. 1917. 19is.
January........27 27 14 26 3 10 21 28
February .. 12 il 21 18 il 23 19 87
Mardi..........18 24 22 27 23 23 20 84
April..........20 15 il 22 14 6 15 7
May......28 18 33 8 5 14 12 10
June .. , 13 6 18 12 2 6 9 9
July..........110 9 9 8 13268 19 a
Auguat 22 16 29 8 14 30 12 7
September .... 13 6 27 9 27 6 21 13
October __ 17 21 15 9 7 39 23 Il
November ... 20 22 24 14 12 12 21 3
December ... 17 28 13 19 Il 94 15 26

Totale... 317 203 236 175 142 531 207 241

OFFICERS OF COMMERCIAL TRAVILLERS FOR lis#

The. followiug ia the. result of the. election Of .mfcers and
dir.etors ta the. Board of Management for 1919 of the. Com-.
merciai Travellers Association of Canada :-President, C. J.
Tuthill; firet vice-president, Walter Moore; second vioe-preai-
dent, 1. H. DodgBon; treasurer, E. Fielding; directora, Tor-
onto board: F. J. Zammens, J. W. Charmes, John Cormack,
Johin Everett, John Curtis, Geo. L. Willmot, C. A. E. Colvel,
R. G. Hector snd M. Mattiiewa. Hailton board, first vioe-
preaident, C. C. Syme; second vice-president, Geo. A. Mathe.
son; directors: H. G. Wright, E. J. Fenwick, P. A. Sommet
ville, John Stonemnan, R. L. Huxiter and W, H. Dean.

FOX INDUSTRY PROMISES TO BIE GOOD

It la etimated, on a conservative basia, that 5,500 fox
poits, aggregating over $1,000,000 lu value, vill b. exported
from Prince Edvard Island duning the pebting season which
op.ned about December 1, and wibi close about the. middle
of this month.

About 15 fur buyera, both for thi. Englisii and American,
markiets, have been on the. iaband this season, indicating that
there is a healtliy demand for the. islarid stock, About 76
per cent. of the. talc. off, jiie manager of the Fur Sales Board4
estimates, vili be absorbed in England, and the remalie,.
mainby in the. United States, with som. small lots ini other

-countries.

Tii. Sales Board expects to handIe about 2,000D akina, to
be, aold oni commission, sud the. manager, Chiester MeLur,.
is also buying individually.

Volume «.
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Thne Domiînion Banklx
HEAD OFFICE . TORONTO, a

* S'rBMJYHO~ President X
M ~ W. W> MrHwVti.e-Presqdent x

à,C, A. BOyjERT Geea manager

EThe London, Eng1and, Branch «
O f the Domaiai0a B&Rk at 73 Corlkil1, E.C. 10

N Conduct4 a Generai akn n oeg Exhn x
S Business, and bas amnple aielitiestor hanrdling collectionla and renittancet rom Canada. ~47 N

The Standard Bank of -Canada
Quairterly DiIvidnd Notice Ne. 113

Notice is hercby gîven that a Divîdend et the rate ofTHIRTEEN PER CENT. PER ANNUM upon the CapitalStock of this Banik bas thîs day been declared for thequarter endingr 31st of january 1919, and that the same willbe payable aF Head Office in this Cuty and at its Branches
on and after Saturday, the 1 st day of Ft bruary, to Share-.
'holders of record of the 23rd of january, 1919.

The Annual General Meeting of the Shareholders will beheld at t he 11 ead Office of the Bank in Toronto, on Wedie.
day, t he'26ih of February next, at 12 o'clock noon.

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

Toronto, December 2Oth, 1918. General Manager
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IMPIERIAL LIFE ANN UAL

While the iniperial Life Assurance Coinpanly of Ca1nadaâ
achleved a new high record in 1918 ini point of new assur-
ances, tihe death daiai, owing te the var and to the inftuenzai
epidemlic, vere unusually hjeavy. The ntvw aisaurancea: isued
and assurances revived amiounted te $15,013,517, eatablishing
a new high record and exceeding the beat previous record-
that of the preceding year-by $1,925,933. The benefita paid
to policyholders comprising death basses, mnatured endow-
menta, profita, etc., ainountd te $1,760,661.93, exceeding by
$730,269.84 the payments made te p)olicyholders in the pre-
viens year.

"The epidemnic as weil as the war," said Mr. George A.
Morrov, the. president, ln hlm address at the. annual meeting
on Jazîuary 8th, 'took itB tell of lives aimeat exclusiveiy froin
aniong the. young and vigorous. From a death-rate vhich
before the. var averaged froni moyen toeioght per thousnd
anxong ail lnsured lives in Canada, 1 beliove I vili not bo
found te have overststed viien I prediet that the final figures
for the. year 1918 viii, frein thes. tvo causes, show an in-

creuse te tourteen deaths per thousand, or almoat doubie the.
pre-var average.

Mr. Morrov polnt.d out tliat durlng tihe past four yoai!s
the. company had pald out in extra deatii daims arising di-
r.ctly frein the, war or the influenza epidemic ne lesa a smn
tsa $968,000. Of tiieme extra payments $603,000 arome frein
claims ln the. four yeas du. te the, war and $365,000 froni
clalme ln the sat tiiree menths of 1918 due te the. influeniza
epid.nic. Mrt. Morrov in of the. opinion that many compan-
les in Canada, ln comanon vltii the. Impatial, viii show a re-
cord year lu the. wrltlng of nov assurances. Wile it took
the. Imparial if teen years te reach the i.fret haif of its preselit
amnount of total assurances, 'aggregatling $72,741,582, the
second hait vas but up lu six years, maklug evident that
the. growtii of tihe conxpsny la rapily cumuliative.

IAILROÂD BARNINGS

Groom .arnigs of the. principal Canadian rallroadis for
the year 1918, amnount te $272,044,032, an increasé of $28,-
580,125, or 9.5 pe cent., as .ompared wltii 1917.

Weekiy statenients are subject te nmre llght upward
reviuien viien monthly reports are conipiled by the. cern-
panles. The. follewlng coinparisons of earnlngs by cern-
paul.., vlt>i the. Inereases shovu ever 1917, are baaed ou the.
veekiy statemets- -

1918.
Osuadian Pacifie RallvaY. .$154,024,000
Grand Trunk Raillay ....- 70,703,832
Canadian Nortiiern Rsllway 47,316,200

8 5,087,00

12,645,925
5,847,200

$23,680,125

The fofllug are the garnings of Canada's trans-
continental rallvays for the, menti et Deceamber».-

Canadien Pacifie Railway.
1917. 1918.

.... $8,289.000 $3,480,000
2,908,000 8,780,000

-, ,051,000 .3,731,(00
R,079,000 4,613,000

Grand Trunk
861,442
861,442
996,109

1,511,29r,

Raiiway.
$1,379,502

1,379,502
1,49l,106
1,866,004

C'anadian Nortiiern Raflway.
.8916,000 $1,188,100

753,800 1,067,000'
738,300 1,277,000
865,000 1,566,200

Iue, ot dec.
+ $191,000
+ 872,000
+ 680,000

+934,000

$518,060
518,060
4198,297
354,709

$217,100
813,200
538,700
701,100

>ROIVINClE OF AiLIERTA BONDS

Seaied tenders addresised te C R. M1itchell, prio%-inlc
treasurer of Aiherba, at the Imperial Barik of Canada, hej
office, Toronto, vill be received for the purchase of $1.000>(

20~ear53~per cent. gold Uondus, up tili January 14, j191
Furtiier p)articu1aru; appear in the advertisement, on anoth,
page of this issue.

WNINNWEG,' E\CHA'NG;E AGAIN OEE

After nearly four iears ofintviy the Wirinipe@
Stock Exchange was openied for buiness vesterday. Tra&
ing vill be carried on under a new pehicy titis year, accord.
ing te officiais. The annual meeting o! mnimbers of the. ex
change vili be held to-day, January 10, viien officerai wil
ho eiected and the poiicy of the exchange deflned.

CONFER KNIGHTHOOD !UPON MR. J. W. WOODS

The. recognition ef Knlght Commander of the. Order 01
the British Empire bas been conferred upon Mrt. J. W. Woodu
prealdent ot the. Gordon-MacKay Company, for bis OLx
woric vlth the Britishi War Mission at New York. Earl ù
tihe war Sir James Woods offered hlm services te the. g.oem
ment aud vas attached te the. War Mission te iidp furho
the. trade relations betveen the. two countries. Sir James ij
an ex-president of the Toronto Board of Trade, vltii wil
erganization ho bas iiad an active conneetion for many ya

BARCELONA TRACTION MEETING

The. annual meeting of the~ Barcelona Traction Coin
pany vas held on Tiiursday, January Oýti, lu Toronto.

The. net revenue for 1917 vas $2,354,964, compared wit
$1,875,315 the previous year. This vas atter paying intr«
and taxes. Mrt. E. R. Poacock, the president, .stlmsated th&
the net revenue for 1918 vould b. about the sanie, an in
crease net belng likelýt ovlng te the, grvth lu operatil,
conta.

Referrlng te the. plan of reorganization, the. preaiutn
Bald:-"The debt as it exlsted before the. reorganizatiou, in
cludlng the. notes lmmued for lnterest, would have lnvodp.
an anueal interest payment of about $3,750,000, beglîwJlN
June, 1918. Under the. plan of reorganizatlen the. fix.d in
terest psyment for the. three years frein June, 1918, lnat t
rate of $1,750,000 per /year and thereaftr $2,750,000. Duir
ing the. vie. period the. cempany viii pay more te the
per cent. bondiiolders if it is earned, but is net forced to 4
se. Wiien the. company is abi. te psy the fou 5% per enj
on the, bonds sud 5% pet cent. on income bonds givux in ex
change fer the notes, the. annual luterest paymnent wol
amount te between $3,800,000 snd $8,900,000.

"It should b. understood that the, holders of the. $10,00()
000 prier lien B bonds outstandlng, mnt et vhomn belongq,
te the. Frenchi g-roup, made a great concession lu order t
mske possible the. payment of interest tei the 5 pet ceni
hondiielders. Th.y stood lnuan impregnable position as th
company vas maklug more titan euough te psy interet 0
tir bonds, but tbey eventuaiiy agreed to three thlnigas...

"(a) Their bonds; ver. reduced front 7 per cent. to
per cent., thereby relesing te the, 5 pot cent. bondhoda
$100,000 per yesr for the. full terni of the. bonds.

"(b> For the. flrst tht.. years they agre.d te ta&e Wa
ef their reduced interest lu income bonds, tiioreby releajoin
$300,000 a year more te 5 pet cent. bondiioldera. Betweq,
the tvo, thetofore, they released $1,200,000 for the nex
tiireo years te the 6 pet cent. bendiiolders, aud tii.reaftI
$100,000 a year.

"(c) They agreed te the creation of an additiouul $5,
000,000 of B bonds to be ii.ld lu the. treasurir of the. o
pany for emergenclos?.
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THE ;STERLING BANK

Tou wil! fini Sterling Bank service courteous
alwavs. asý wel as accurate and.prompt.

Head Office
KCING AND SAY STREETS, TORONTO 105

The National Bank of Scotland
Llmlted

10Cncopated by Royal Cha rter and Act of Parîtament. EBTAusuuu.5 1825
Capital Subscribed. ..... £5,000,00 $25,000,00t
Paîd up 1,000000l 5,ooouqo0

U aled .4,000(JdJ 20, J000Reserve Foin ..... 900,0W0 4,500,000

Hleid Office EDINSURtit
J. S. COCKBURrN, Oenerai manager. GO -OROB A. HUNTER. Secret*"1 .

LONDiON OFFICB-37 NICHOLAS LANE, LOMBARD ST-. B.C.4
SIR JOHN PEROUSON, K.B.E., DUGALD SMITH,

Manager Assistant Manager
Thie agency of Colonial and Foreîgn Banks ia undertaken, and the Acuep.tances of Customere reaidîng in the Colonies domîiled in London, areretired on terme which wïll be furnlahd on applïeatlon.

&UBTJRA]LIA and 74KtW zZAjkLAND
ANKR 0 F NEIWSOUTHEI' WXALES

AUST ALA 181.7) is~ aMn>UP CAPITAL. .U T A I -- flA

0F PROPRI-ETORS

TE A-QSETS Sîst MARCH, 1918

14t., 
9

1,750,000.00

* . $ 53,798,600.00

9RANH E an AOSCIR latb*Aue .8 . RtJSHLL FPrIIH. Oem Manager
ad AHNCRS l tf Auttau Btate. New ZeuIamd.f FMLup (New Guiueul. and Loados. Tbe Bank trmaaesevervdeacriptlo.uAutmlaBankiag Buasa. Wool a"other Produce Credîtue arraaged.90 OFFICEe CEORCE STREET, SYDNiEY. LONDON4 OFFICEs 20 THREADNEEDLE STREET, E.C., S.Aaa:BAPiR OF MoeTRRuAL. ROYAL 3ANIK OF CANADA

-THE

!eyburn Security Bank
chrt.red 6y Act of the Dominin Parliamat

HEAD OFFICE. WEYBWtNk 8ASKATCHEWàjU

BaANCçlga IN 'SASKATrCliEWAN AT
rb.ra, YeUloW Graâ., MeTaggâtrt> Haibrit., Midigi,an, Colgat., Pangman, Radvil1e, Asainiboja, Deauos,wod Readlyn, Tribune, Expanse, Mossbank, Vantagf.,
uwtoe, and Osage,

1ýENERAL BANKING BUSINESS TRANSACTED
H. 0. POW29LL, Oungrl Msanager

ot important document a perton of large'or small
mess.s is caUred on to preparc i, his

,ST WILL AND TESTAMENT
mean. the lbappine.s and welfaire of t boa. mo-at djear.

Aak for BookIet: MaeYour WiUi.
'ITAL, ISSUED AND SUBSCRIBED ...$1,17,700,00
ID.UP CAPITAL AND RESERVE......,(22&00

e Inaperial Caitadian Trust Co.
iecuter, Administator, Assigue., Truitee, Etc.

HEAD OFFICE: WINNIPEG, CAN.
VANCOUVER AND VICTORIA

]BANK 0F HAMILTON'
HEAD OFFICE, HAMILTON

CAPITAL AuirtHoRIzao..............................000000
CAPITAL Pai> UP ........................ 3So,00o
SURPLUS........................................3,00,000

DIEScimbE
Stol JOHN HBNDRIR. X.C.M.O.. C.V.0., President.

CYRUS A. BIROB. Vloe.Preaîdent.
c. C. Dalton Robt, Hobson W. a. PhiaI. Pftblad.. K. J. Turnbuil W. A. WoC"

J. P. RELL, Oentral Manager.

Ancaster Corrie Milverton Part RowaaAtwood Orlmsby Mitchell Princetonaimaytlle Ragereville Moorefild Selirk 1 SimneBlyth Hamilton Neuatadt SouthamptonBrantford 'Barton St Newv HSÙIbIAt Teeswatersuriington Deering Niagara Pelle ToroatoCaledonia Hast end Nià-gart Palle, Sý uçleile aiChesley 1 Delhi North EndS Oaklle 008ingtenDund alk Wast End orangevyille 'Queen ADurida jarvin Owen Sound SoludionDU nnville Kitchener Palmnerston 1 Parle y-ng àF7ordwich Usitowel Port Arthur OouldPt William Lucknow Port Coltine West TorontoGeorgetown %Iid[2nd I Nîlton Part Elgin Wingbam
MUNRI*A WroxtrHradwardlae Pozwarren Minne4oaa Swan LakeBrandon Gladabone Morden Treherne [ WicklerCarberry Itamiota Pilot Mound WinnipegCarnian Kea ton Roland NorwoodDunrea Killîarey Snôwtlace Prlice«ae St.Rlm Çreel, Manitou 1 Milami qtornewaIl Portage

Aberdeea Caron MAtaT<1er AWfr Rouleau
Abe r rethy Dundura Meota SaskatoonBattieford Etevan Maoe Jaw StoneyBeachBrowalee, Pranci . Mortlach Trust'Carievalet Lorebure Reijycre 1 Regiasi Tuxford

ALBERTA mumT91Us COLUMBIABrant PJanton IArmsetrong Vancouver H.Calgary Oyen iKamiloops N. VancouverCayley Stavely Port Hammoad 9. Vancouverchamlpion Taber ISalmon Arm <Cedailr CottageO1rapurn Vuk4an Vacouver P.O.)
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BANK DEPOSITS DROP IN NOVEMBER
Expecrauion (J Vicîory' Loan Resuits is F-ulfilled-Demcnand Deposýirs Show
Iricrease-CIrculati«on Makes Further Iurnp-(,all and Current Loan Iterts
Increased - Gonsiderable Assistance Granted to 'War Loan Subhseribers

Ilepeaits on demand
I)epesits4 after notie
Current ieans in Canada
Carrent Jeans elseA-hcrt
Loanis te municipallties
('ail loan. ia Canada
Call loans t-lst-wl*re
circulation

Nov'., 19 17.

868,973,714I
95.9541.5 24

7 2,17 8.3451
139.832.552
202,191.328

Oct., 1918.

1, 076.5 11,6 27
1.0031,593.603

112.869.399
16.275,106
73,685,136

157,040,858
232,438,622

No%., 1918.

1.0 82, 7 09,65 5

8.5,675,063
171,035,732
2412.309,082

Year's Month'.'
inc or dlec. mc, or der-

23.8 -- 3. 1
-6.8 -12.7
¶24.6 ... 7.9
+15 - 1.8
+11.1 -13.0
+18,0 --16-4
+23.0 +8.9
+14.9 +4.3

T liE abeve are the principal igures containied initthe bankit.atemnent as at Noveînber 'Wth, 1918, with canIr".ristoris
with the. previous znonth, and wlth Noveniber, 1917. As conipar-
ed with the. previous year it will be ebserved tint all the itemis
have irraewitii the exception of savinig,' depo.sits- Lat
yeeir, hoever, the. withdrawais for war lutin subseriptiens
Were fot mad1e until Decemiber, wiiereas this year tiiey were
made ini November which iiccouints. for thie drop in savings
deposits iluring the. year. As will b. obaerved fromn the.
figures given below the. savings deposits as at January 3sut,
19 18, wer-e just about $900,000,000, whereaa at the. end of
No\vember, tiiey %vere 390,0.

Loans to mnunicipalities declined by 1:3 per cent., indicat-
ing the. excellent resuits being attained in tax collections
througiiout Caniada. It la probable that many of the. lans te
niunicipalities; for pur-potes other than lin anticipation of
revenue will b. liquldated now that permanent flnancing iu
easier,

T'he Noývmber suttemnent is an intýere.sting one, inas-
inuceh au. that menti ua fot only the payznenta on accounit
of war loan susrplnbut alse the. tirat effecta of the.
armistice.

Th.course ef deposits acc>unt during the. past six years
Isý show»i in the. following table:-

On demand.

406,,735,171
459,277,454

A fLer notice.

714,219,286

1,00$,657,874
93', 9,3 291 ,27 1

Total,

.176,87d9,005
1,120,1954i,457
1,295,870,723
1,5 4 1*'7,2 ,t6

While savings depidts are les than il yekr ago, totl
depotsits. iL wiUl be- observedl, are higiier, owiing te the sub-
sît;ntiail growtii of deposits on demand, Tii. present total
deposits are, as wll h. seen froni the. figures glven below,
only exceedeê by the. monthu ef Octeber and Septemnber, 1918.

The followlng table givez record of depesits for the peut
Liiirteen month:--

1917--Novemibe r
December
1918-January
February
Marcii
April
May
,June
July
A ugust
Septeniber
October
November

Deposits payable Deposits payable
on dernand. af ter notice.
$538,869,862 $1,008,657,874
569,441,871 996,978,01:1
559,777,237 '900,314,256
565,266,642 «908,822,988
561,042,236 921,080,803;
558,609,L1 933,644,668
535,656,731 947,757,,337
549,327,078 965,934,556
549,0t68,651 992,015,137

.. 554,900,517 1,014,711,865
588,940,119 1,037,498,920
644,220,998 1,076,514,627
666,8366,359 939,329,271

The. £rend eof the. Caadian loans acceunit for the peut
thirteen m<>ntli is ,shown in the following table:--

Loans.
19117-Noven
Vecemnber
19 18--j anU ai
February
Marcii
April
May
June
july
Auguat
September
October
Nevenber

Current in
Canada.

ber .$868,973,714

8 85S, 53:3>,298S
ry . 8550,6

85 14 7
.... 886,9952

897,226,012

* .. 90, 775, 26 9

Caîl iii
Canada.

$72,178ý,345
71,779,020

76;,7«22,1t63
74,257,877
77,497,3t60

7 6,9 70,9 20

73 ,5 0,1
74,1:37,860ff
73,685,V;6
85.67,7r063

Tiie uuddeni incrense of $12,000,000 in the caîl boans î
Canaida acceunit lu largely due to the. assistance readere
subscribers te the, Vlctory Loan. Carrent loans also increai
ed by the. substanitial amourit of almeust -5X0,000,000.

The follewing table uhows the call lutins abroad ini N<r
vember as comipared with previousrtrw-

January .. 85,796,641 134,248,552 155,747,476; 132,087,-j06
February .. 89,890,982 139,138,65A1 16 2,344,5.56( 160,239,49
March .... 101,938,685 141,889,989 161,616,735 167,296,701
April . .. . 121,522,97i1 i17,146,4-U1916,5 179,818,5,8
May *..... 136,098,835 163,400,659 168,692,675 172,259,87
-Junrie . . 1 .. 124,604,875- 182,757,015 159,309,131 170,0:l4,47j
JLy ...... 117,821,174 177,121,73M 151,875,6V6 16(7,l112,88j
August .. 120,(307,677 171,380,353 176,610,625 160,544,99
Septeinber .1:15,108,412 173,877,586 166,480,004 156.,680,81
October . 120,681,624 189,346,216 151,018,747 157,040,85
November .135,530,562 1W3,250,389 139,832,552 171,035,71
December .137,157,869 173,878,134 134,483,482.....

Thxe following table shows the course of principal le.
accounita durlng recent year--

Current loins Carrent loins Call loan, Call oans
Nov. in Canada. else'where. in Canada, elsewhur..
1913 .. $ 8:30,7156,016 $ 55,819,280 $70,123,101 $122,380,8E
'1914
1915
1916
1917
1918

794,269,220 42,966,275 69,394,407
777,162,563 55,240,955 83,203,787
81:3,791,947 76,087,370 89,395,370
868,973,714 95,954,524 72,178,345

1,082,709,655 110,010,815 85,675,063

mhe Imaperial Bank ef Canada has opened a new bi
at Gimli, Man,

Volume
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A complete and efficient
organization to handie ail
k inds of Trust and Execu-
tor Business.

Gorrespogdesce ïnvited

10 - 12 KING STREET E.

AI) OFFICF-11TORONro

INVEST YOUR SAVINGS

in a 5Y27, DEBENTURE ofIThe Great West Permanent
i 0/0Loan Company

SECURITY
1 aid-up Cap)ital...... ........... S,41,566.31

RETResereN ............ 756,580.13
1Assecta...................7,f6,»729

BRANCHES. Toronto, Regina, Calgiry,

Edmonton, Vancouver, Victoria; Edinburgb,
Scotlaud.

CO0F FE E & CO0.
GIRAIN MERtCHlANfS

Board of Trait. Building.s FLI-tt< e.txbfistuý 1845 Toronto, Ontario J

R. Gx. DUN & CO.
1 STARL SHED 1841

sinmb Banik Building, Trorýontc, Canada

amnercial Union Assulrance Go.
LIIE».U OF L*OON. uE.GmAND

,argest Gear.I Inuuane Company in the WedM
pital Fuiry Subscril*d . .......... 1. 780,

dPundedSeia rK un -.. ... 7.045 450
ot: Amnuii 1 ncorne Eceds ..... .5701000S

esa Fî,losse Palâ........... ..... 04.667 570
laposIt with Dominion GOvrment ... .. ... 238

(A% aI 3iut t)ecamber, 1917)

RMcmi Mi.e. <lnailmuk Braheh:
WERCIkL UNION BUILDING - MONTREAL

JAS." meO1iEOOR. AAOSU

t Office 49 Wellington Street East
t, #ARe1RAFT, Orerai Aitert for Torginin and Uotinty uf Yorku

""CHART"e
DATA

Thie Home Study Course in

Accounting and Business Administration
Conducted by the

Cooper Institute of Accountancy
wMl enable you to sif t and prescrnt
business facts in their proper lîght.

Send for Particulora

Cooper Institute of Accountancy
'phrase &nJ podtkulor of voizr (numse Io

Winnipeg

Adres,

The Benefici*aries of Your Estate
Should be given the protection assured by management under a
reliable Trust Company acting as Executor, Administrator and
Trustee. No other arrangement i. go conomjîcal or so secure.
This Company. acting au Executor under your WiIl. carnies out
its provisions impartially, in a skilicd. efficient and businezas-IiIce
mariner, deriving for the beneliciaries the greatest posaible
incoune froun the estate and keeping the expenses et ail times
down to the minimum.
Consultationa concerining our service are invited.

The Northern Trusts Company
He.ad OIiitce-333 MAIN STREET, WINNIFEG

aranch 0111ce. Calgary Rtesina Saakitoon

ACCOUNT BOOKS
LOOSE, LEAF LEdBGERS,

BINDERS, SHEETS and SPECIALTIES
Full Stock, or Speolal Patterns made to order

PAPER, STÀTIONERY, OFFICE SUPPLIES
Ail Klnds, Size andi Quallty, Real Value

noE BROW,'N BROTHERS ufflE
131mooe and Pearl Stp.:as - TORONTO

LEARN TO
BUSINESS

Iftl, if/s, /f/Z

)

.... 1>1.1... ......... .. . ..... ..... ..
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Chartered Banks' Statement for Novemnberl 1918
1LIA ABIÎ1.111 ES

CAITIIAL

RAMSE OP BiAI

1 MaInk tif Montrent
IBanik . 1 Nova se.tia.

I Biatk ai Tino
à Tii. %olmonâ Bank....
I Banque Nationale.
I Uerciiat iank ai Canada

7 B11a rvtiil du Canada.
I Union Bank of Canada ,,..

ICamatdian Banik et Commei.rce
0Royai Ba nk of Canada

1 Deanitiu Banik......
2Ban k of lam ilt n.

I Standard Batik of Canaa
I Banque i ochielaga.

li Banik of Ottawat..
I Iuxpelal Batik of Canada....
7 Horne Batik of Canada..,..

8 SteriInit Banik of Canada.
I Weyburn Security Bak...

$
25,000,000
10,000.000

5.000,000
5,000,000

10,000,000
2,000,000
8,000,000

26.000,000
26,000,000
10,000,000
8,000,000
SMO,000

80,000,000
3,000.000

10,000,000
8,4-An

1,000,000

a
16,000,00
& 500,000
8.000,000
4.000,000

SAM00000

14.000.00

S.000.000
3.560,00
4,000w
4,0w0,000
2,000.000
1.266.6e

048M20

Amunt -Ineoatab
ofcý 0 >Balances Depoaltaby Ui puli

o! estor ~ Ntea ded ar du- r. th., Public, PayVibt
reacr c cni Provincial payabe a erntc

Capitai f.jd O n adaiea Ovrn o cnad oro
Pald Up c.1 ulatior. b

pay.îîaîa, ments tn Caad J.ae ay ~Cm
eitc . "Xeaad

s lit s s s i s
11,000,000 lS.,000O 10 42,8151.250 51.342.249 1. 125,1lot I 42,29,72 171. i 9.945ý 88S.3"
8i.50 0.00" 12.000.000 14 17,144 915 '_11.171 t1 1 8.922 59.48-l t2,962_ SI ý.31 2 il 2ý48A,4
8,0w.00 .000 00 II 72085 t56105 2917 27 85.704 2,6.5

4.0000 48000.0 1l74076 2.1.7 45.711 13092. 500189
2.0001 ?. 100. 001) 9 4.792,505 8 . 1711.972 5,a ,U ~ UU
7.000).000 7>0W0,000 Io 1 430,0.W 120.248.329 3.513 2-.3 13,0682 M1.82.991 l.tjý
1.000,00f 750.00 7x 817û.t .25,4 193,8 4,178 ,19 13 0095
8.000,000 3,6w,.000 9 1 2,.64 17. 166.4 30 Z.8,9 .170,41M 53 1 52 G66

185.000O 15,000,000 10 31 51 w 0 78, 7?7730 4 24 %.1:1 -1, 463,11i4 1 21 . 4ý. ,037 2-.S3,6
14,000,00 15.000,000o 1 2 1928i0,975 M8 t1194, 1.125,62 > 99,19,7 1 26,ý7tS 14 i 78,I3eUt

6,000,000 7.000 12 10,471,912 273121 135 24,931,>84 551 t3 £ý3À 327449
8.000.000 3.3,5000 12 6,157,701 82,51,2140 2342 ýý 21,74,9167 324 95.127 ..
8S,5000 4.50018 5 .7823 292,41 15, 19. 150. 1:42 26.070,02.1 .. ...

4,0(M. (M i,800.000 9 7.201.19 ,7000 51,707 -2,0 9 5. h-1 u442 ....
4,000,00 4,750,000 12 6.954,012 M,.MI7. 1 1SI' 30~.2 13.'27 4.'297
7.0w0.00 7,000,00 12 12.51,fl316 14,582 1.424A498 -M, 7 93.531 44.,122,.191
1,947,%67 80M.000 5 2, 3581,2 7,6, 2,013.112 8. 1 t6,5 73. 8.1690-4
1,218.75-1 30,00 S 1 2112.lm) 4.,211,967 1.50.806 5,071.:90 7,507
4 21,.3.' 17.5.000 3 4811030 168.674 38.703 'l,5 47,.02ý 1, 1 l,1314

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

ITotal. .... . 176,0.000o l0I,.914.000 1 06,587.M9 . 113.423.000 .. 23

LIABI 1, S-~itn

"no rai Duta
theranks Deosit Dueto anksa dAcopI Litlitic. Balance-o ~ debybtis n banl;d naabe

iCaa a'ne bal kitg. Bills lne ncluded du. ta thi

bill C thranda Unute in Canada iea dadiscuntd i Caada KlnIdam or the. Ul.K

2 ~ ~ ~ ~ ~ ~ ~ ~ 6 ..... .6,6 .. ,.12820 31413 3 .921 3.520.76
20826 12:22 1.765,768.....2108 8,i.xw 3941

46,4M &, 470 6321.004 138,72
4 ........ 28024 2.,075 150.,789 >.,.. 284189 57.904

8 ~ ~ ~ ~ ~ 1 ZN.... 40 *.......14,700
C ....... 2,0965.008 14,544 4189,;V2 ...... 05468 ".10

a ..... 4114.001 1.'011,9Ôo41I 740,8l38 2.«706,46î7 81,5558 ....
9 .... 104, 10M 1,802 6,u9.wz 1034 13,048,67 3'Z9,8476 ý....

. .... .. 26,794 76,42t) 6.6,0 1,058 1l0 16,2.6w 4.30 12 1....
Il ....... 132,2 77 1.8035 143,880O 374,328 44X,873 _ _

1 . ...... 430694 7N5 902.,25 4 ........ 149,147.... ...... . . ..
Il.......,44 17 7.501 726,12............., 1 s3 . .. i
14 ,,,,,,,, . . 1n6 330,744 __.. _68

13 ,.,., 741 514 8.2 ..... 34,001 1 4,20
16 ,,,,, 8,t727 2.023 417.238 ., ... 105.615.. ............... .
Il ... ,,,,X19,109........5 8,424 1...
18 .. ,,..5 

020

12.497,770 8.181,76.4

(For cngta *tatement aee pa

4,002,978 316,670.fl7 î8,217.227 0160,359 889.329.2711

LIcd

Aggregate
B anount ofi

Total lont
L 1abililtia and fIrma

I hey a-a
partier

54.00,901 ffl.012
142,M01,801 062 1 28
86,.576;,7 144.ff4
73844,8M2 436.7M3

1 44,455,1NZ 673,177
4080g5,800 i0,5

78.f1,02149 8:48,73

49(.0,884 59,.859
&4,624.001 1 71020
ffl,078.,882 1015,19,1

186.260 3.86 zo4
4.5 15, 7 15 6.8

2,.547,798.7235 9.744.37?

Average
atmount of

cu;retit
goId and

aubidlary
coin iiald

durlig

M63,154
251. 100

5,7G3.816
106.471

2. I34,000
13,596,910

1.800,820
377,757

1,012.413
?.540.757

1 t,900
61,444
12:90

Aveage Oeaeo
anicunt of anuta
Domnin 1n0te8 ln
Noes held ciWQtlatilr

90.108,154 M40004
0;,112.5,88 17,9T7.gg
7,280.907 7.474.100

119.1z,73 1 . Z.M."
10.080.864 12,218.378
31 .018 Oro0 32,3uA4,%
17,8m4488 40 ;lU
8,4Nf0,000 I10,881,m
3,306,099 6.131.7
5,88%K.657 7,529,31
2,00,1 8.008,30v
2.T21,ý4R3 7. .243fm
5,314.4l0 1832«L31
1.249,000 1 2..%%,013

904,'241 1,10
Z24,251 484. 1M

87,200,709 284,022,840 242,306,,

STOCK EXCHANGE CHANGES

At a mreetinir of the committe. of the. Toronto Stock
Exehanige held on Tuesday evenlng, December 3I1st, it waa
decided to abjolish thi. minimum list, commenclng on the.
2rid of janwiry. The Montreal minimsum list has flot as yet
been discurded], but the. ;ubject is tander consideration there.
Tiie minimum lit is a scale of prices below which the various
securities cannlot b. tradod in. Some time ago there were
quit. a numrbor o!' securities on botli exchages quoted be-
low the. minimum, but since November 11til, price, have ini-

prvdso that thore were at the. new year only a few below it.
Tii. Montroal Stock Exchange bas ralsed it. minimum

bralcerage on war loan business from one-eighth te one-quarter

per cent. This went into effeet on Monday, Decomber 3&
When the. lirst war loan was listed on the. .xchange, a spec
low rate oif commission was adopted with a view to assi.
ing the. goverriment in its flnaiciig. Tis lu conaldsred
longer necessary and the. bonds wiII in future bc traded ln
the ordinary basis,

Inland revenue durlng Noveniber realized $3,443,694,
compnred with $3,000,407 iii November, 1917. Excise dut
on tobacco brought in $1,904,046, the largest individual lte

Exieon cignsa also realized $117,78:1 and excise on upir
$897,250. Revenue from war tax under inland revenue w

Il
Il
Il
11
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Po Better This Year
arc morne waym o1 imPrOving thi Year over lisait. One
dake Your WiIl. îf you have not already donc se. Our
s au Exectator are certain te be most satisfactor>I as
b,' <ur long experience and undoubted success. An-
la,' is -Make wise învestments. Our Guaranteed Invest-
pay agood interest rate, and are as sale as any inveetnient

THE

>]RONTO GENERIAL TRUSTS
CORPORATION

Pmatber-ton OsIer- K.C., ' C L- P7esident A D. Langmuir,
lneal aug,.G .OV ie,.A G c,,, Mauaecr.

D OFFICE - 83 SAY STREET. TORONTO

ri Important Position
V.en you name an Executor for your WIl you
have done one of the most important nets of
your lite. To ensure that your estate will be
properly admlnistered your choice for that
position shouId t,.

Ktered Trust and Exrecutor Company
46 KING STREET WEST, TORONTO

SA. CHARLTON. JOHN J. GIBSO0N,
Pregident Managing Ufrector

erest Paid on Floating Moneys
Funds Awaiting Investent

r.u have any moncy which you want ta keep liquidr.t hava it eain a fair rate of interent while ou are"
ngfràgiven investement, thia Comipany w ir aUo'w

slbetto Cali et Bey time. W. accept only a liitied
iut, Lowever, in tbis way and thone deposits &hli
>e greer thon are collaterally secur.d by our Victory
le,

der our guaraneed certificates w. iiivemî money for
and five yaî periode to yîeld 5 ý>, tis. Certifi.

being secured by thse Company,@ frut Mortgagea,
on capital accosint. as weli as by the Comeny's
resa. latereat consputed and payable hall yeai.Iy.
?alio <silci for saie firat mortgagen runnieg for 6ive
bearins the. current rate of 8%. wheie the Comepaey«â
iumpectors in emcii and every instance have carefully

A h ecurit,' and on which the. Company has eot
iu terme of thse Iiimtee Act, a greater amouet tisan
,f tsc aucegtainec Cash VaIue-often je f<,<t nomr
3. Tii.me are gilt ecige secuirities chiefly of the.
wed faim Clas.
sp.eiaiae je thie invealment of funds belonginto

anc Coaipanica, Fraternel Orders, Hospital&I. l
sud Municipal Siehing Funda. yieldieg them soef
atisfactoy returne.

SStandard Trusts Companiy
3443 Main Street, WINNIPEG

ai, s1,000,00o Ra.,,,,, $600,000
Branches z

atoon. L.Othbm4dig.. Edmuontoni &Vancouver

5%
Absolute
Security

OVER 200 corporation,OSocieties, Trustees and
Individuals have foued our
Debentures an attractive
investment. Ternis one. to
five years.

The Empire
Loan Company

WINNJPEG, Ma.

By a Properly-Drawn Will
You do flot put your propeîîy beyond your control wiiile
vou live-but

Yeu do provide for t he responoîble administration of
youî emtate after youî decîli.

Now-wile you are le thse prime of phymîcsl andi
mental vigor-is a gooatime ta attend tu tuas important
matter..

W. are gladti t be consuited.

National Trust Comrpany
LâinsIîd

Capital paid-up, $1,500,0)() Reserve, $1.500.000
18-22 KING STREET EAST, TORONTO

i

Canadian Financiers
Trust Company

Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE
Agents for înve'stnient in ail classes of Securities,.
Business Agent for the R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Municipalities.

Inqirnaeisit.

Canadian Guaranty Trust' Company
HIEAD OFFICIE, BRANDON

Bout et Sitraectes:
ALELx C. Foet4ssia, LT.-CoL. A. L Yoursa,

Prosident. Vice- preuident.
JO«x R. LITTLE, Managing Director.,

HON. GEORGS W. BROwISWILWmS FERGousom, H. L AnOLPH,
E. 0. CHAPPELL, J. S. MAXWRLL, Jr<o. A. McDoNum,G.&S MNRaO, HOU. W. M. M.%RTIW, M. P.P., JoHN E. SMITH,
P. M DARNEt, ALEX. A. CmaliON, D). A. REEisoR.

Acte as Execütor, Adminîstrator, Truette, Liquldator,
and lu aii, other flduciary capacity.

i ý-- 1 -
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Chartered Banks" Statement for November, 1918
ASSETIS

NANIE OP BANK(

B ank of N onani4da

Bani tI f Nova senti. 7.71e; 4s83
Banik ofr Toronto. ... 448.0541
l'h. Iloisona Biatk....., 554.57
àan qua Nat , al,.. t33,
M.rc3iant% liank of Canada 3,17(10i
Ra nque Provinciale du Canada. 1 1,2431

un on Banik oif Carada.. _ .. - 2,,1 83
Ca nad ian Batik of Commerce, 6.0Y7ý.504
n'yal Banik oif Canada .. 8,07

Dmnon Bank,.... 31.3t3751
Ba n k of ,lamllton ffI 170
standard Batik oif Canada 1,447.(fl
Banque d ,1(hoclxaa 787

BnofOttawaI .5,0
1.mperial Banik oif Canada I2.54-5679
flore Batik oif Canada 17

Srling aik of CR11414 A 2Wevburn Secut, ty nk 1 0

Total . ..... An,

Bis..
where

1:1.25 4
7 670.401
9.411.741

331

81,007<

Tot.]

Dominilort Notes

In Eise.
Canada -herm

s s

5q-87 4.ý10.6872
1259,)'494 3.ý871,ý473
4.779.243 4,664,966

M33293I LU 01.125
P40 440 15,.1 0

35,000i 946; 2s ,70.83
17.4MM 314 24,080,228'

917.810 4,1120.008s

478.>179 4.717,000

2,"4.679 5 188,001
137,007 1,«727,023

'2 676 1ý25,431

5.770;756302,).924

Total

Notes
of

r othtr

82.201 5805051 8166 26,700,600 3.7-ni>,69
4.491 5.1,8 2,77 31 i341.00 i.N;4 313,

10.,73,32s Mr),141 2,80.000K 1568. 1 4
4,167.8r- 239,0 8,8,000ýX 40 I.0'4

171 1 . 71 642- 100. 0001 3.3U00,000 178i0j
4.F64 6()0 M06,000 9.0"0000 1. 19i.4 t;7

14.753 '2S.785.117 18%6.106 17,800,000X 2,293472!
'.3924630546 44 742.816 2600110.0007 10 ,7 8.(I (

0662 r. 7 12_ 30r250 4 3,.00 1 TIN73
4.620.003 1 58,500 3 ,000.000 il 69 5.690

r,,1 l7,8ý414 175 fflt 4.00.000 462.ý701
4-727,.000 200,(«) 81,800,00 Si1.117

5,3158 009J W»M67 6,000) 000 8r77.12
* 1.72700 i 05.00 20000 4.0144

3,254'i3 1680.... .1177

107.79S 362.232,720l f5U419131.800M 0.474.008

Othe,
batik%

201462a
7.541.541

3.323817

1.8034.09
2,514459

8.60

131,406.2711

u~ tpat ut DU

ddue b.rkIn cor a
frum collea,-g~~

- batks ln the wbr
Ian da Uniltd than eta

A ilot Can.04
Sud t à

6*27 S 14. .ýil
t 7l. 5 1 3 1291

1 i4,8571

13,5M7 924
2627.54 10,107 W7.

7.341 ,3 01;,727î) 4ê,G" î

Gloverti.

ment

Vititi

s
9151.787809

Rtlwi.y
and

otite,
bords
deben
ture.
atid

Cali and
short

1 ans in
Canada

o- at'cks
debent.

ilres and
bonds

(fot tx-

Cali and
short

where
flian in
Canada
(not ex.
ceedli

1 a
4.484' 14.317.'ni
0,6841

m.481I 3181,i
.7,421 24 .1.9.1
1 Ilr1

7.470.

1.360

210200887 24fl9~? 571.068 231

ASSETS- Contlnucd

Other
current

toans mand
discounts

in
Canada

47,958,431x

2,7,6.&3

1l".407 941

17,763 M4

4812,00W
746.7N0

1,108,004

ourrent
tuant
and

dinco«nts
else,

where
than

in
Cai m a 

s

17104

28,77E

L002,790.6811t10010111

s

Loans
to

Pr oý
vincill
Goverti.
ment.

s
2.006,000

3,844,382

63035
307,800
488.788
800*1
24.010

200,000
57.000
80.000

Loaaa to
citiez.
toatos,
muni-

cipalities
and

district@

Over.
due

debti

s s
1.72 1. -r2 7,53=-

412,83- 7 1.5
1,373l 167 2,39:1

9024 27.3lM
1,700,184 327.381

58.3 0,141

33336 17031
7M.,761 4*6,907

17 80.1,305 74,911
L,014 IC2011l,7
3.719.3W9 439,928

249.t.5 "7.WC
300,638 3 10.1814
38.073 167.4R3

9. 352,0I8~10AM88E14,172.8

R3eal
estat
ollier
tlian
bails
pre-

mises

12,1

144.733

181, 04 F
1.171.131

18.513
408.8154

7,770
506,Û31

529.041
83,232

Mort.
gages

on rmsl
estate
sold

bitthe
batik

2,71

973,9b3

17.0M0
217.70
197,6763
2'0L,41

77,4U8

0,780

more
tlisn

colt, les
arnoutt

(if a ny)
written

off

s
6.00.0m0

30.751

1.276

....... 0.

tomera
under
letters

of
credit
a. Mir

contra

2R68,189

204.336

12.706.480,

374.58

14,0.3

3.O48

2.8, 94 82.847. S 32 M9.U ,531

(if the depasit In Cebntral 0.46 iteservesi $R0,8000 ln in gold coin: tht balance in in Dominion Nojtes.

T, C. BOVILLE. Deputy Mnùisier of pinanoe,

The, honey crop of British Coltumbia for 1918 viii very
.closely approximato 225 tons, an incr.aao over the. 1917 pro-.
duction of 65 tons, and constituting the. blggest yield in the.
history of the, province.

A new bond firi has been etablshed in~ Regina, Sas
katcewan, under the naine of Harris, Read anId Company.

Mr. Harris was forinerly western r.pr.omentstive, iu Regina,
for W. L. MeKinnon and Company, of Toronto.

Suhocriptions totalling $725,750 vere received
Canadian forces overseas for the. 1918 Victory Loan.

The. firat ship bouit on the Great Lak.a under the.
dian government's shlpbuildtng programme vas succee
Iaunched on D.vember 2lat. The. naine given to thui
by the. departmmnt o! marine is the. "Canadian Wal
The. vesse! lias been bit and fuily equipped for
service.

Current Golti and 8ui,-
slaycoin

Other
assets

not
included

under
tht fore.

hemda

s
72.538ë

216,038

3419.31

,0,971
106.290

0.814

2100.011i

L2U,8o~
. . .... ..........

1
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Tested by Time, Panic
and War.

Mortgage Corporation Debenturea
do flot fluçtuate in value. Neîther
time. panic nor war affect thein.
Stocka drop. Sonne disappear alto-
gether. But through ail the excite-
ment and attife of war, Standard
Reliance Debenturea have strier
the test for securiîy of principal
and permanency of intereat.
A $100 Standard Reliance Mortgage
Debenîture je still wortk a $100 and
pays 5!% % înterest in cash on thie
day it i. due.

U.rtgage Corporaion'Déaaurs
flac rdcbentureit are' îsaued in
amnounts of $100 and upwards, and
arte repayable ai a fixeci period t.,
suit 70ta7 convenience.
Thousands of People have invesîed
thair savinga in these delaenturea
without thse loss of oine dollar
invected.
Wrlte to-day for our irîteresUing boolet
about »'PitOPITS PRO¶4 SV[N,;S.,*

Ppad) CapiIU ad .3lw FeanI,.

Bkanet, Office .
Al-f =rgvi Chta

lHamilton PrOvident and
Lcuan SOciety

Capital Subscribed .. . 2,000,0
Capital Paid-up .. - 1. 009)0. 00
Reserye andI Surplusa Fiunda ,6,9
Total A.oe.ts . . . .. 4,097,757.31

iWlitdi for terms of f rom ont to five %cars at hiellot
eurrefit ratea( o nierest.

~~~D fp jfleslit. reccrlved. andI interei;t allowed onrs Dpartnentdasil, ha a.we. Wit bd rawable by cheque.
ýtapa and Extcutors; are authorixed by L.aw to lnvest Trust
1 the Detinturan andI Savirga DePartmnent Of this Society.

MONREY TO LOAN.

tend Offce, Klng Street, HIAMILTON, Ont.
9 HIOPI, Prutipant D. M. CAMHROVJ. Treorer

VSER VA TIVE INVES TMENTS
je corporationa hcld at the close of ils ]est fiscal year
lottgagBL.
* arnourt invested repreisented over $i0.300O00.
le Average lan was les$ tiien $2,500.

HURON & ERIE MORTGAGE
CORPORATION

DRTHAN THE DOMINION OF CANA&DA.'
AD OFFICES -LONDON, CANADA

*rantrh OMes
At. ?bame1110 Mbaillen, W1111111)lt E I4 UEseataa%

Paid Up $2,5000. Li'eve $3,100,0O0

Canada Permanent Mortgage Corporation
TORONTO STREET - TORONTO

PapCapital upt........ .... .............. * 1

CaialmilSrîm................... 3,65,1418

A Trustee Inveatmerit

T'il' Bonds îssued by iisCorporation am a lighlassecurity i
Funds. Thar bear un attractive rate cf interest andI nay b. hmit forany sum dcairrd fromn one hundred dollars upwards. Both întercst andI
principal may b. madie to become due at such dates as laet suit the,
convenience of the investor.

Ontario Loan
& Debenture Co.

LONDON INCORPORATItD 1870 Cana"a

CAPITAL &si> UNDîVîDSD PROFITS -. $3,750,0'00

0O SHORT TERM <.3 TO, Y EARS) O
DEBENTURES

2o YIELD INVESTORS 527
JOHN McoCLARY. Presideint A. M. SMART, Manager

THE DOMINION SAVINGS
AND 1,NWESIrMENT SOCIETY

Mas"onie Temple Building. London. Canada
IflieOt at 4, pet cent, payable half-yearly on Debentures
T. H,. PU RDOM, K.C.. Preairient NATHANIBL MILLS, Manager

London and Canadi Loan and Agency Co., Limited
SBAUIUnIS> IM7 si iraNK Air., it4>EoN?

PBLid-up Capital, SI,20,OO Runt, SSW,000 Total Asets. $4,855,944
UDeeaureoi isaned. oine hundrad dollars andtiupwards, one to five Yeara.
ileat trrent rates. IntereNt payable half-yeâriy. Tii... Debentures arts an
Authorimed Trusta. i nvsatae nt. Moftgage Loilns mode ini Ontario. Maul-
tobsa andI Saskatchewan.

W. WBDD. Jas.. Secretary. V. B. WAI>SWORTH. Manase

TflE TORO~NTO MORTOAGE COMWPANY
OffceNo.13 orotoStrand:

Capitali Acouri, P1S94A5.01 Raserve Pond. 0690.«&eS
Total Asseta.8J14aA

Prealdent. WELLINGTON FRtANCIS. Esq., K.C.
Vlce-Presldent. HERBBERT LANGLOIS. Egq.

Debstaturas iataa b p %, a Legal Inventorient fur Trust Ponds.
Depoolta ~ 4 reav d intarsat. withdrawable by cheque.

Loans maid. on Ioeprov.d Real Bsate on favorable terns.
WALTER GILLESPIE, Meacegr

TORONTO PAPER MFG. COMPANY, LÏMITED
MILES AT ORNWALL, ONT.

Manufacturera of Loft dried, Air died. Tub siand Bond, Leailar anid
Limon Papers. S. C. and Mi. P. Writing, Envelope andi Coloursil Plats.
Extra grade 9, C., M. P. andI Antique iPook, Lit hograph andI ONf-set
Papera. Linen Plulshing a specialtv.

- Agi yeur dealer fer saps and pi'irii.-

10, l~9.
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lliMPERIiL, BA-NK CHANCES

Mr'. Edward Hay, Ceneral Manager. Resigned-Succeeded by
Mr'. William M1offat, Formeriy Assistant Cieneral Manager

<)wingZ te ili health, r.Edward Hiay, general mainagr
of the. Imperial Bank of Canada, resigneil f rom that position

Edward lIay
ltetfred General Manager, Imperial Bankc of Canada.

ou December 31at. Mr'. Hlay recently return.d frein an ex-
tended trip ln thie west, .[l s been assocl.atedi witii the.

NEW MARITIME TELEPHONE ISSUE

A. furtiier amount of 7 per cent. cumulative preferred
stock of the. Maritime Telephone and Telegraph Company is
b.lng offered by a syndicat. cemposed ot J. M. Robinsen and
Sens, J. C, Mackintosh and Company, Eastern Securities
Company, Limlited, W. F. Mahon and Company, Standard
Bond Corporation, Limited, and H. M. Bradferd. Tii. stock
i. 7 per cent. cumulative and the. sbares bave a par value of
$10. Tii. offering prie lu par and accrued dlvidend.

Tiiat the. travelling public will net b. arfforded moe than
erdinary privileges and muqt pay the, standard rate et tare,
is the. substance of an order issued by the Eastern Cana-
dian Passenger Association, at the. request of the Dominion
Rail'way War Board. This la te conserve rolling stock te
carry the. soldiers home. An order cancellng ail speclal
privileges and reduced lares became effective on January
lat througiieut the. Dominion. Tii. latest erder la moe <Iras-
tic la its scope than thnt originally lssued by the Dominion
Railway War Board, following its creation about two years

bank since its inceptien sonie 4(1 ycarsý ago, and with the
president, Mr. Peleg Howland. is the2 Ia:t surviving memiber
of the original staff.

Mr. Hlay was bern in Edlinburgh, Scutlandl, inl8,aa
camne to Canadai(l ini I1873. Fromi 1873 to 1875 he was!- a junior
clerk in the Trust and Loan Comlpany (J Canada. In 1875
he xas appointed ledgtr keeper in thie Imiperial Bank. In
1889 he %vas appointed insýpector, and in 18,92beaeaia
ant general manager. Upon the dcath df Mr. l1 R. WiIkie.

William Moffat
New General Manager. Imperial Bank of Caada.

gýeneral manager, ini 1914, Mr, liay succeeded hÎm, and he
still retains a seat en the. Board.

The. new general manager, Mr. iloffat, entered the. ser
vice ot the. bank as a young man in 1881. The. followlng year
ho wagsment te Winnipeg as accounitant, where he renIained
fer ten years. On his return te Toronto ho was appointed
assistant manager of the. Toronto branch ot the bank and bu
the death of Mr. Wlkie was appoint.d assistant general man-

DISAGREEMENT OVER VERDUN BUDGET

The couneil of the. clty of Verdun, Quebee, recently dl2.
cuss.d securing autherity f rein the provincial legislatur. to
borrow the sum ef $300,OOO te b. applled for public works,
The. mayor, iiowever, objected to any ineagure provlding for
the. raiulng ef money ever the bonds ot the. ratepaYers by
means ef legislatien. It was tiie intention te secure ratifi-.
cation aise fer the 1918 budget. These measures were car-
ried by the. xajerity et the. ceuncil.

GOVERINMENT PRINTING BUREAU NOT EFFICIENT

The Dominion governinent recently appointed a com-
mis8ion te enquire into the. operations ot the Governmnt
Printing Bureau at Ottawa. Tii. commission is compesed of
Mr. A. G. Slack, of the "Montreal Gazette," Mr. J. Lervis, of
Southams, Limited, and Mr. Eugene Tarte, et "La Patrie."
Their report has net been issued as yet, but the commlisin
bas already dlscevered that the. bureau lu very mucli ever-
staffed. As a resuit the costa are higiier than those outslde,
being in soe cases double. The. principal reasen, la that a
staff la carrled sufficlent to de ail the. work requlred when
parlianient la sltting. ln otiier menths this la flot required.

Vol-jnie 62,
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CANADA LIFE
ASSURANCE COMPANY

f4Progress Ail A long the

Déoembqr Siatt, 191.-S

Total Assets - - - - - - $ 65,947,574
Total Aissurances in Force - 195,980,5»0
Total Incomne .. . . . . 11,U48,342
New Assurances lssued - - - - 25,772,748
New Assurances Paid for - - - - 23,891,668
Remerve, for Protection of Policyholders - 55,015,954
Net Surplus- - - - - - 6,983,662
Payments to Policyholders - - 5,535,673

Increase $ 3,367,238
Increase 12,963,790

Increase 1,477,350

Increase 2,230,M8

Increase 2,522,725

Increase 2,453,476

Increase 252,470

Increase 1,194,709

A boue, in briel, are the Resulta for 1918 as shown
b>' the Financial Statement.

Bel o w are a few other important accomplishrnents
during the year.

THE CANADA LIP'E IN 1918 :-

1. Plac.d more additinal insurance witii existing pollcyholders then ove,- heore.
2. Succ.aed in aiiowing a substantiel increa in tii. amount of ztii. average Poher.
3. Greatly extendoti the. sale of1 Montiily bIconse, anti Busiess Insurano, duan 1 the.'Cair.
4. Carried Out the. Y*ar#& operations wutii an Imnportant decrea» e ~uthe ratio of

5. Maiutaineti an intereut rate of 5.83/ / notwihsanding large purchats of 5,g %Victory Bond&.
6. Patriotically subucribeti almoist ia entire revenue for the. y.ai to the. Vlctory Loan.

Annual Report for 1918 mailed upon requeat.

LUne lin
1918"

'I

1919.

1918pp
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THEBANK 0F e.TOROýNT(
Report qf the Sixty-Third Annual General Meeting

The. 8ixty-third Annual General Meeting of the Stock-
holders, of Tiie Bank of Toronto was held at the Head Office
i Toronto, Wednesday, 8th January, 1919.

The Chair was taken by the president, Mr. W. G. Gooder-
bain; the Assistant General Manager, Mr. John R. Lamb, was
requested ta aet as Secretary and Messrs. George R. a-
graf t and C. H. Taylor were appolnted Scrutineers.

Th~e Secretary read the Annual Report as foilows-

Tiie Directars af The. Bank of Toronto beg ta present
their Report far the. year endlng 30th November, 1918, accom-
panied by the. Statement of the Bank's affairs aud the. resulta
of the. operations for the year.

PROFIT AND L088 ACCOUNT

The. Balance at credit af Profit and Loss, on
November 30tix, 1917, was ............ 5,0 53

The. net profita for the, year, alter maklng fil
provision far ail bad sud doubtful debts,
and deducting expenses, interest accrued
on depositsansd rebat. on carrent dis-
couants, amounted ta the sum of .......... 844,40)2 16

$1,399,708 69

This una lias been appropriated as fallow:-
Dividends at eleven per cent. per aununa .... $550,000 O0
War Tax an Circulation ...... $ 50,000 OU
Tratasferred ta Officer.' Pension

Fund................X 25,000 OU
Patriotlc Fund and otiier War

Subscriptions...... ........ 300 00
Toronto General Hospital .... 2,000 OU
Writteu off Bank Promises .... 110,884 76

224084 75
Cariled forward ta next year.........25,623 94

$1,399,708 69

The production of war niaterlals sud supplies contlnued
up ta, the. close of the year, general business was good, sud
the. Bank bas iiad a year of growth iu ail depsrtmeuta.

The Head Office and Branches of the. Bank have been
régularly lnspected by the Inspection Staff, and at the. Head
Office the usual inspection of cash and securities has been
miade.

Mr. G. T. Clarlcson, C.A., the auditor of the Bank, bas
made his examinatian ai tiie principal offices of the. Bank, and
blo report la appended ta, the general statement presented
herewlth. Mr. Clankson's name will b. submltted ta the
Sbareiiolders at the. annual meeting for re-appointuxent as
audltor.

Tii. foilowlng Branches have been apened durlng the.
year:-Bethaiiy, M!arkdale, sud New Lowuil, Ontario; Dur-.
ban aud Kenville, Manitoba; Stewart, Saskatchewan; sud aur
Branch nt Paint St. Charles, Quebee, has b..» closed.

Ail of whlcii le respectufly submltted.
W. G. GOQDERHÀM,

President.

GENER .L STATEMENT
LIABILITIES.

30th Novembler
1918. 1917.

Notes lu Circulation ....... $ 7,270,615 00
Deposits bearing interest, in-

cluding interest accrUed
ta date of statemet.... 49,534,482 27

Deposits not bearing intereat 29,504,792 23

Total depoulta s 79,039,274 50
Bàlances due ta other Banks

iu Canada ..... -........ 459,838 55
Balances due ta Banksand

Banking Correspoudents
in the. United Kingdam,
sud Foreign Countries.. 1,052,919 56

Quarterly Dlvldend, payable
lst Deceauber, 1918 . ... 137,500 OU

Dividends unpaid ..... 1,224650
Acceptances under Letters a

Credt ....... * ý .... 621,W04 08

$ 88,582,378 19
Capital paid up ............ 5,000,000 OU
Reut.................... 6,000,000 OU
Balance of Profit sud Los%

Akccouat carried forwaTd 625,8623 94

$100,W0~,997 18

ASSET.
Gold sud Silver coin current.$ 948,654 91
Dominion Notes iield ....... 10,473,528 OU
Deposit i the. central galdre-

serves ................ 2,500,000 OU

$ 13,922,182 9
Deposit witii the. Minister far

the. pux'poses of the. Cir-
culation Fund ........... 240,141 46

Notes of other Banks ........ 668,145 OU
Cheques on otiier Banks .... 1,217,893 59
Balances due by other Banks

in Canada.............. 5,261 91
Balances due by Banks sud

Banking Garrespondeaits
elsewhere than i Can-
ada .................. 1,175,193 41

Dominion and Provincial
Government Securities,
not exceeding market
value@................... 11,804,870 97

Canadian Municipal Becuri-
ties aud British, foreigu
and colonial public Se-
carities otiier than Cana-
dian................ 10,008,943 16

Railway sud other Bonds,
Debentures sud Stocks,
not exceeding markcet
value.................. 8674,787 58

CeIl sud Short (inot exceed-
tng tiiirty days) Loans
in Canada on Bonds,
Debenutres and Stocks.. 4,805,834 08

$ 47,018,174 0)2

$ 7,606,00j



lFnar 10, 19 19.

ber Current Loans and
Discounts ini Canada
<bass rebate of interest) .$ 48,951,428

erdue Debts (estimated
loss provided for) .... 217,390 '

abilities of Customers un-.
der Letters of Credit, as
per contra .... ~...... 621,004 1

mk Premnises, at flot more
than cost, less amounts
'written off...... ....... 3,400,000

TRI MONETAIT TIMES

$42

Do
$100,207,997 13 $84,293,918 82

W, G. GOODERHAM, - THOS. F. HOW,
President. General -Manager,

Toronto, 3Oth November, 1918.

AUDITORS' REPORT TO THE SHAREHOLDERS.
To the. Shareholders o! The Bank o! Toronto:

I have compared the ahove Balance Sheet with the books
and accounts at the chie! office of The Bank of Toronto, and
certified returns received froni its branches, and after check-
ing the cash and verifying the securities at the chic! office
and certain of the principal branches on November SOth, 1918,

1 certîfy that iii My opinion such Balance Sheet exhibits a
a true and correct view of the atate of the Banks aff aira,

,196,692 97 accord ing to the best of my information, the explantions
given to nme, and as shown by the books of the Bank.

117,083 04 In addition to, the examination mentioned, the cash and
securities at the chie! office and certain of the principal
branches were checked and verified by me during the year,

530,757 48 and found to be in accord wîth the books of the Bank.
Ail information and explanations requîhed have beexi

given to me, and ail transactions o! the Bank which have
corne under niy notice have, in my opinion, been 'withîn the~,510,8U4 75' powers o! the Bank.

G. T. CLARKSON,
Chartered Accountant.,

Toronto, December lSth, 1918.

After the report had been read, the President, Vice-.
President, and General Manager addressed the meeting.

The report of the Directors was adopted. Contributions
to varîous Patriotic Funds were approved. Mr. Geoffrey T,
Clarkson was appointedl Auditor for the eurrent year, anid
the following Directors were elected: W. G. Gooderbani,
William Stone, John Macdonald, Lieut.Col. A. E. Goodert,-
hain, Joseph Henderson, Brig.-Gen. F. S. Meighen, J. L
Englehart, William I. Gear, Paul J. Myler, and Archibald I
Campbell.

At a meeting of the Directors, Mr. W. G. Gooderham
was elected President, and Mr. J. Henderson, Vice-President

DECEMBER MUNICIPAL BOND SALES

hgest Total for Month in Retient Years--Sales ini United
States Jacrease-Bank Loaus te Municipalities Decrease

The. municipal bond sales in Canada during December,
18, totalled $2,536,484, compared with $249,270 in Noveni-
r, and $890,000 in December a year ago. The December
mords of municipal bond sales at home for the past eight
ara are as follows-

Decoinher. Municipal bond sales in Canada.
1911...................... $1,243,593
1912 ....................... 491,590
1913 ...................... 1,118,400
1914 ......... ......... ..... 937,002
1915 '......................1l$76,693
1916 ....................... 669,000
1917 ....................... 890,000
1918...................... 2,536,434

fThe most important sale in DeceÊnber was that of the
eater Winnipeg Water District o! 81,000,000, which brought
e monthly total te over $2,500,000. A syndicate compris-
K Messrs. Wood, Gundy and Comnpany, and the Dominion
curities Corporation of Toronto, and Messrs. C. Meredith
d Company, Limlted, of Montreal, are offering the bonda
100 and intereat, yieldllng 6 per cent. The bonds are a
et charge on all the taxable land within the district, the

sessed valuation being in excess of $207,500,000. The taxes
ïre# by the district rank equally with ail taxes raised for
lier municipal purposea, and are coilected at the sanie tine
d i the smre nianner. The bonds are additionally secured
the hypothecation with the Bankc of Montreal of $1,250,000

256,849) long-terni sinklng fund securities of the district,
ilch are a first charge on the entire waterworks systeni
id properties of the district. The proceeds froni the sale
these securities mnust be held to retire this issue at ina-

rity.
Details of Sales

The follnwingz are the details of December Sales:-
Saskatchewan.

Rate Terni
Mumlcipality. %. (years). Aniount.
>o1 districts ............ 814,700

8,100
1,000

Rate Terni
M.unicipality.% (Yeom).

Prog'resa..........
Saskatoon................6 1
Regina...................6 20

Amount.

125,000

Total ........... ...................... $184,566

Manitoba.
Greater Winnipeg Water Dis-

trlct....................6

Onitario.
New Toronto............ . 64
East Whitby Township ... 6
Osgoode Township...... .... 6
Niagara Falls.............. 6
Windsor........ .......... 5&
Dover Township.............6
Whitby.................... 6
Beeton....................S
Smith Falla..............6
New Toronito.............63%
St. Thomnas................ 6
Korah Township............6
Sanît Ste. Marie.......-.....6
Bartpn Township....... ... 5%& 6
Bowmanville........... .... 614
Weston....................6
Cramahe Township..........6
Arnprior ........ .. 6
Dundas.................... 6
Chatham .............. ....- 6
Thorold.................... 6
Mount Forest..... ........ 5

Total . . . . . . . ._

Québec.

5 $1.000,00*

30
20
20
20
10
15
30
30
20
15
10
30
10

10, 20 & 30
20
15
16
20
20
20
25
28

6 3,000
8,409

13,000
28 '0

120,000
20,000
850009

20,000

26,000
82,000

1,200
27,000
67,000

7,500
6,000

_$822,365

Sherbrooke......... 6 90,000
Saladon.......... 6 41,000
McMaaterville.......6 5 30,000
Verdun (Protestant col)6 S. 100,000
Xontreal Euat.............6 6 12,5

Total..................88,0

9

00
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'Halifax é;

The. folIowing table qummarizes the.
Saskatchiewan....
Manitoba
Ontario ...

Nova Seoti a

Total

The. following table show.s the sales
ln Canada only, durig the. pa.ut four year

1915.
January >$. 1,784,947
February .. 3,047,011
Itarcii .... 2,572,357

April ...... 8,603,.094
Mtay ...... 3,464.281
June .. ,... 2,395,744
July .... 1,618,4 22-
Auguet ... 6,097,4 1-5
8Sptember ,2,768,484

Octob.r 1,245,874
November 1,6415,891-
December 1,676,693

1915. 1916. 1917. 19
94- 113,So January .. $885,952,802 $32,015,371 $24,487,272 $40,01

February ... 38,437,903 85,149,915 26,121,324 43,50
abeve details:- March .... 41,227,449 38,649,462 29,877,911 50,6e

April ...... 43,031,360 44,371,050 35,931,996 65,6E
18456 May ...... 43,948,436 43,924,036 39,700,191 57,721,000,000 Jan'e 46,889,816 46,773,032 42,757,673 58,0,C
M32,3 65 July 44,029,446 42,385,096 43,989,207 56,58

... 386,000 Aulzust .. 46,020,730 39,882,811 43,940,176 56,66
133,500 September .- 43,928,331 38,708,745 42,721,563 47,97

October ... 45,682,230 37,613,530 41,204,781 46,27
2$3643 November .. 41,06.4,550 82,945,963 36,459,598 40,86

December .. 30,878,028 24,056,797 36,353,039 _
oi municipal bonds

1910. 1917.
$ 1,909,441 $ 1,969,256

1,419,909 468,87ý4
2 , 02-)7, 741 229,013

2,649,000 1,375,039
3,043,283 1,642,003
1,521,526 3,814,49

R52,447 4,6,17,836
960,436 440,268

1,361,66.r 398,771
1,248.480 174,191

669,000 890,000

1918.
561,000

5,243,279
9,191,6431
3,968,995
4,751,142
[0,108,696
1,415,946

249,270
2,536,434

Totale .. $31,910,214 $19,640,778 $17,955,714 $42,149,312

ffodtin the United Statea
Tiie followig is a record oi Canadiaen municipal bond

Waei in the. United States during December:-
Rate Terni

Municipality. % . (y.ara). Amount.
New Westminster, BC..., 6 5 8230,000
Toronto Harbor Commission 1,ý 4 3 5 1,060,000

Total in the. Unitedi States ........ ........ 1,280,000

The. sales recordeti above were the. only sales of Can-
adian municipals in the. United States during Deceniber.
The maies et ou municipale in that markiet darni the liait
tour years are as follows:-

1915. 1916.
nuary ~.,8 340,000 $ 3,183,216
bruary *.6,471,000 899,500

irk ,..6,6)43,94t7 595,000
~nl7,100,82r, 2,158,306

17 . 600.000 7,219,000
ne Nil 3,398,248
17 890,000 3,631,200

igst750,000 97,300
Pteber 6,748,342 200,000

tober 1,589,M0 Nil
ývember 4,000,000 7,894,000
ceniuor 450,000 8,'065,000

1917. 1918.-
82,454,000 8 10,000

485,725 800,0w0
120,440 Nil

1,M13,200 Ni!
Nil Nil

80,000 Nil
1,580,000 Nil

Ni! Nil
Ni! Nil
Nil 12'0,000
Nil Nil
Nil 1,280,000

Totale .. $35,483,114 882,335,764 $ 6,23,3,365 $ 1,710,000
Vancouver Treasury Notes

The. clty of Vancouver bas placeti 82,600,000 flve-year,
six per cent. treasury notes, issueti ander thie consolliation
tax idiome, wltb Spitz.er, Rorick andi Company, of Toledo,
9)io, at 953%, New York pay'ment, wiici is equal te about 97
tocally. Tiie nsw loan le te b. paiti back iu fiv. anua! in-
gtalments, et whicii thei. Ont four are to b. $800,000 esch, tiie
tait payment te b. $1,400,000. Tii. clty reserves the. nlght
te redeein the. wholo amozint on any intereat date miter thie
linit year on any or aRR of the, $1,000 six per cent. bouds
*whlch comprise the, ban.

Bank Loans to Mualcipalittes
Tii. following table, compileti by TheAfonreane Times,

shows thie volume of bank Joan. te munielpaltes mince
Janmarv. 1915:-

N,424

~2,931
'7,472

5,106

As can b. seen fromn the. foregoing table, bank loan»
are decreasing. Ini Janaary they were at their lowest. Tii.y
gradaly inçrea.ed until they reaciiet the. higheBt point in
Jane wltii a total of $58,000,424, andi then went on the. <ecli,

NIEW BOND BOUSE

Montreal bas a new bond bouse under the. usae of p
ter, Barrett, Biepert &l Low, Limiteti, witii offices at 145
James street. H. A. Poster bas been associateti wlth the. 1
mniba Dredging Co., at Ottawa, P. P. Bsrrett with Reua
Leclerc, Nesbitt, Thomson & Ce., aud Canada Securities C
peration; O. V. Rlepert, the. National Trust Company, Mo.
real, andi H. A. Loy, was witb Hanson Bros., Montres!, '1
new firm lutentis doing a gênerai bond business, acting
dealers in governinent, municipal andi higli-grade corporati
bonds.

of c
men
ciia

TRANSFER 0F VICTORY BONDS

Tii.eut mnister of finance bas matie arrangemE
à te rceier-enealwhereby the tieputy eeet

mugiout Canada were autiiorizeti to convert; the an
ýery bonda ef $80 anti $100 denominations into tiiose
) and $1,000. Thi$s will obviate wiiat lias been a maal
onsiderable iuconvenlence te bond dealers. The. arrazi
~t gees luto effeet at once. It ia understood tRial
rge of 25 cents wll b.e madie for thie transfer in e

cae.
The.

fer of co
thie Office
coupon b
te coupoi
earlient, j

f coupon bearer bonds andi thie tr
id bonds te bearer msy b. effecte
tant recelver-general. No transfe
reglstered, or from. fully regist,

ected anti! furtiier notice. At
cannot b. effecteti until May let r

FOR CHILDREN

as passeti an order-in..Co
e te chidren of disableti
ehilti was $96 per anauni,
percentage of disability.
1 per annui for thie first
loir tbe tird sud every si
eto sixteen and girls up t4

nake a sabstantial increai
totally disableti pensioner
d andi bas tiiree chiltiren
)r $113 per montb.
ri andi depeudeut brother.
zicreaseti similarly te $144
for the second sud $96 foi
[Id.
dren bave alse been lucre
3 per anua for the firsi
id andi $192 for the. thlrd

meaxis that thie Pension
aseti from 8676 per anui

Voluing
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RKMON, GORDON & DILWORTH
uD AccO)INTANrs, TRUSTEES, RECEIVERS, LI2uiDAToRs
SBank Building, M5 Wellington Street West, ToRONTO

larkoo. G. T. Clarkson.
khart Cordon R. J. Dilworth.

-iarles D. Corbould
CHARTERED AcCUNTANT AND AuDiToil

ONTARJO AND MANITOBA
i. EIdg. ... ... Wiaaipeg
espondents at Toronto, London, Eng., Vancouver

EHAN, MOUAT & CO.
cHARtERE..FD ACCOUNTANTS

of Trade Building -VANCOUVER, B.C

6 a A. -M. D ALE
CHARTERD ACCOUNTANT

YBURN, SASK.

F- EuWARDS, F.C.A. ARTTEUE H. ED)wAxDs, F.C.A.
0,L EDWARLdS W. POMEROY MORGAN W. H. THomp-SON
VHITE T. J. MACNAMARA A. G. EDWARDS
FARDs J. C. MCNAB THos. P. Gxauaxz

fARDSY MORGA & COU
CHARTERED ACCOUNTANTS

NTO . . CANADIAN MIORTGAGE BUILDING
ýRY .. HERALD BUILDING
DUVER LONDON B3UILDING
IPRO.. ELECTRIC RAILWAY CHAMBERS
'REAL McG;ILL BUILDING
PONDENTS

COBALTr, ONT.
NEW YORK, U.S.A.

UTATION URGES MOTRERS4' PENSIONS

n waited on Sir William Hearst, premnier of
iary 3rd, and urged the necessity of provin-
o widows with children. The deputation in-
or Bryce, Mr. James T. Gunn, a prominent
d others.
and societtes have tried and failed," said
king of help for the needs of the moment,
ealized that private enterprise cannot meet
eeds of the widow and the orphan--only the

i'lvelle, chairman of the Imperial Munitions
anced that shell boxes owned by the board,
the municipalities i which they are located.

ESTÀBI3SHEr, 1882.
HENDERSON, REID ANI) COMpANy

CIIARTEREI) AOCCUNTANTS
WINNIPEG, Manitoba I4EDIGINE HAT, Alberta

HENDERSON, REID ANI) PATERSON
CHA"TERED ACCOUNTANTS

ACADIA BLOCK, LETHBRIDGE, Albarta
jW. A. Ilenderson J. D , Reid R.J Rîichie Paterson

BERATa R. -MASECAR
Chartered Accountant

Auditor Acccountant Liquîdator Trustee

SASKATO)ON, Sask

D. A. Pender, Siasor & Co.
CHARTERED ACCOUNTANTS.

805 CONFEDERATION LIFE BUILDING
-WINNIPEG

RONALD, GRIGGS & CO.,
ANDO

RZONALD, MERRETT, GRIGGS & CO.
Chartered Accoantants Andîtors Truste*$ Liquidai.,.

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

F C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
CHARTERED ACCOUNTANTS

Trust & Loan Building -WINNIPEG

PL WILLIASot,. CA. J. D. WALLAC, C.A . WANBR c.'A

<RU[HEIFORD WIILIAMSON & Co.
Cable Address-" WILLCO,,"

Ripreseuîed at Halif az, St. jola, Winnipeg, VaIscoaver

SARNIA TRADE BOARD MEMBERSHIP CAMPAIGN

The Sarnia Board of Trawde bas under way a niember-
ship campaigu, which will ho conducted by the American
Bureau, of New York City. The Bureau's representatives
have been in Sarnia since the new year in connection with
the undertaking. The executive committee of the Sarnia
Board of Trade resigned in order that the membership of the
new body should have an entirely free field in the election
of its governing comn2ittee.

The Winnipeg Electric Railway owes the city of1 Winni-
peg $407,499 in taxes and arrears, according to figures sub-
mitted to the Board of Control at its- final session onl De-
cember 31 st.
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REGINA MAI RAISE IMPROVEMNENT ASSESSMENT

Prospect 15 tbat Hlgk Tax Rate WVIIl lie Rtequlred for 1919-
D)egicIty Frets P'rcvlbus Years

Rvguia hkta' arrangeil for il loan from the Bank of -Mout-
real to provitit sutfikient, funtis to) lieet the it' immiiediate
requiruxneriu Tht- credit aibow-ed by the batik i8 approxi-.
mlately 3000.Abouit $180,004) wala requireti te meet
debts due ait the beginning uf thv year. including about
$70,000 for deficits on public titilitiea anti $112,000 to cuver
the lutte mnate to miet the street railway deficit uf 1914., for
which provision had i eut previously beeni made-. There were
aiso sorne delivits dut oin January Ist. Provision is to b4,
made in tht 1919 estimaittes for the uiouey te repay thia loan.

Tht city realizeti during 191,8 a total of $36,766.60 from
tht sale of tax sit certificattes un propertits beught iu by
tht c'ity Ut tht 1916, 11917 andi 1918 tax sales, acerding te a
statomint prepareti by C3ity Trveasurer Snowball. Tht state-
ment shows that ai total ut 261 pareels of property is in-
r1udeti in the vertificattes turniet over te private ievestors.

The. aruounts of taxes involve iiie thet certificat.. for thtý
lttre yezirs ia as foiiows:-

Proptrty usignleti frumn 16ale>.
Prepe rty laagueti froin 191)17 salt
Proeptrty asiignied froni 1918 s.a le.

87,746.99
1,035.12

27,994.49
Total ~85766

Tht city -ouncilj wlll lie requireti te pass ai by-law in tht.
near future te provide for bttwtee $4.000 sud 800,repire-
senting tht shortage of tht debenture issue authorizeti dur-
iag the year te retire tht million dollar tresury bis whlcb
m'atu2ret(i n MaLy lsLt It i8 probable that a, special meeting
wil] lie cilîi beture. tht tend of tht year for tht purpose of

dtailleg wlth this atitional issue,
A proposai te incresae tht assamený(tt on iniprovenients

next year by tee per cent., wss brouglit up ut a recent meet-
ing ot tht counicl,

During the discussion Aid. Campkin atateti that next
year's levy woulti have te lie about 40 milii on the dollar if
proper provision la matie ter tht defieltu. Mayor Black,howiever, challengeti this Mtaternent, exprtssing the opinion
that the iecreýase lu tht rate would net neeti te le nearly

sOhigh.
Aid, aKn. wtt. ut tht opinion that $200,000 would

have te be provideti for next year over sud alicve the ordie-ary ruinninig eýxpendiitureii for 1919, sud tha this would bielucreaseti 1)y a further $80,000 if tht finances wvere te lie
put ou il proper ais,

Conmiluloner Thoruten preased fer a decision en thtgrouati that the assesament boat(] wouid have te cenipiete
its work for iext year before the tend of tis year, but thefinal remuit was su agreement on tht part of AId. Campiphî
net te press bis motion, but te shlow it te) stand as a notice
that it wouit 1w brought up ut the next mieeting ef tht

FINANCIAL LEG[SLATION IN M4ANITOBA

It is unde(rmtuoti that liou. Edwardt Brewei, provincial
treasurer ut Manitobas, conteuiplates tioubling th. present
taLXation On hank.4, doublntg tht rate for mortgage boan tom-
punies, rala-inz trus4t company taxation trom 11À2 pet cent.
of gruau incomie te '2 pet cent,, snd establlahing a Riat rateof taxation for lus4urauce companles g'rtatly ln excess ot that
eow pald. The local fluiancial organisations are prepairlng
te figbt the uteasure when it cornes before the committme.

From) Jaetuatry 1 doemtit lightlug rates in Vancouver
wiii h. chargeti by tht Brltlah Columbia Electrie RailwaY
Comnpany at the rate of six cents net a kilowatt hour, .s re-
duction of 25 per cen't. tram the present rate. Iu .iI this

, ,*kes a retiuetieu in tht domestic llghting rates of 42 per

PRODUCE 0F CREAMERIES AND CIIEESE FACTORIEý

Statement of the Production andi Valut of Creamery Butte
and Factory Cheese in Canada in 1917

Tfit Dominion Bureau uf Statistics bas issueti a prelirr
inary bulletin giving the statistica of creamneries andi che
factorles for tht year 1917 as collecteti by the Bureau in c(
eperatien with the Provincial Governumenta snd as compile
by the Bureau. A complete report on tht subject is n upr
parution and will be published as part II of tht Report o
the Ceusus of Iudiustry.

Tht repart shows that tht total number uf crearneriE
anti cheese factoris making returus in Canada in 1917 wa
3,418, as conxpsred with 3,446 ln 1916 sud 3,513 iu 1915. C
tht total in 1917, 949 are creameries, 1,900 are cheese facto,
ies, 549 are combineti factoris makiug butter aud cheese an
'20 are condenseti milk factories. Tht greut majority botji c
creameries sud cheese factories are in Quebte and Ontari
In Quebte there are 598 crearneries, 895 cheese factoris, t8
combined facterles snd 1 condenseti milk: factory. lu Ontari
creanieries nuniber 154, cheese factories 923, combinegi fa
tories 45 snd contieuseti silk factories 13. In bath ut thes
provinces the nwnber et cheese factories has iucreased, arn
the umiber of creauteries has deereaaed, a. compared wit
1916. Tht total number of patrons (Le. farmers supplyi»cý
mflk sud creami I 250,505 in 1917 as comparut with 221,19:
lu 1916 sud 212,927 iu 1915. lu 1917, the patrons numbere,
81,784 lu Quebec sud 96e25 in Ontario.

Production and Value of Crearnery Butter
The total production ut creainery butter lu 1917 waa 87,

404,3866 R>.s., value $84,227,188, as compared with 82,564,13,
ibm., value $26,966,355 ini 1916 and 83,991,453 Ibm., value $24,
385,052 lu 1915. Quebecand Outario together proddc 7ý
p.c. of the. total cresmery butter iu Canada. Tht produeti
of Quebte in 1917 was 34,892,560 Ibm., valut $13,689,31o, a
compared with 34,323,275 Ibs., value $11,516,148 in 1916 an<
36,621,491 lb.., value $10,899,810 lu 1915. Ontario lu 191,
produceti 28,714,352 Ibm,, value $11,219,029 as comparedj witi
24,680,109 lb.., value $8,031,997 iu 1916 sud 26,414,120 u>s.
value $7,534,653 lu 1915. For al] Canada tht average wîiol
sale prie, of creamery butter worka out te 39 cents pet lb.
as compared wfth $3 cents iu 1916 sud 30 cents lu 1915. Bà
provinces, the. pric. for 1917 is highest lu British Columbia,~
46 cents, the. prices iu tht remniug provinces rang-ing a,
follova: New Brunswick sud Nova Scotia, 41 cents; prijc
Edward Island, 40 cents; Quebec, 40 cents; Ontario, 39 cents
Manitoba sud Saskatchewan, W? cents, aud Alberta, 38 cent,

904,336 lb
ibm., value
097,176 lu
of thet teti
quaniitty 1
771,944, a
iu 1916 ar
averae No
wnQ fr l'

Value ot Factory Cheest
ot faetory cheese lu 1917
3,563, as compareti with 1
L916 anti 183,887,837 Ibs., N
snd Quebec together prodi
cheese lu Canada, lu 01

.7 was 121,178,086 Ibm., v
h 126,015,870 lb.., value 8
bs., value $18,831,413 lun
tif factory-matie cheese fo
r IL, as comparut with jl
15. For 1917 tht higlist
Àla, 30 cents, sud lu tht ol
,as close tei 20 or 21 cents
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sentative publie meeting ýat Prince Rupert,
n was taken to lay before the Dominion and
rnments and the Imperial Munitions Board,
f keeping the airpiane spruce milis in the
i operation. It -is urged that millions of
timber already felled in the Queen Charlotte
sawn and made use of in> a commercial way.

Thorough examination of native copper deposits on' the>
shores of the Ârctic Ocean, adjacent to the Coppermine River
and Blathurst Inlet, is provided for in> an order te withdraw
certain areas from the provisions of the mining regulations.
The areas are that portion of the North west Territories ly-
ing north of latitude 65 north and between longitude 105
west and 116 west.
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IIOND %M,,IKE'T IN 1918

Iaeivity eof Last Rial of 1918 Shoulti be Fülloet hy lleavy
Provincial and -Municipal llorrowinsga

By G. A1. Stimtwon

The. year 1918 which is iusl cboeed has agalu been a very
utnusual and] alinorial one iii the bond business. Owing te
the. Victory Loan of 1917 havlng been off ereti ah Ibhs latter
andti uthlat year, and having absorbed practically ail the
boos. money atvailatble ln Canada for the Lime living. lier.
vas flot much doing in tb. bond business for somie 11111e lime;
but as the depesilat in the savings hankas began to increase
aizaia an active market sprung up for high-grade goveru-
ment sud municipal bonds, especialby he bonds of th. Vlclury
Loan, andi those of the differenrt provinces oft he Dominion.
Tiscontinued off and on for several miontha, until the Do-
minion of Canada againi commaiiiindeereti the services ef ail
lhe bunkers, brokers, bond aud dehenture bouses for the.
recent (1918), Victory Loan. Since tiat issue lier. bas been
praelleally no business don. in geneüral issues of goverrument
and municipal bonds, and therce is net likely te b. much
for semte weeks t. corne. W. book forward, hovever, to
active business iu the. mrly part efthIis year, provideti
the. difaereut provinces sud municlpalites determine te go on
vltii construction vork vhicii vas pestpoued ou accunt of
the war. There hias beau 11111e or rio business lu corporation
or industrial bonds, hevever, andi ve lui il vili be soe
lime liefora tiare le any active markcet for mach mecurities,
ais tie van has causeti a certain ameunt ot vaut of con-
fidence anti uneaisiness andi cens.cpently investonu are leok-
ing fon lie higier grade et securlty only, and in any eveut,
lhe finance deparhunent at Ottawa bas prehlblted, and tilb
proihuls, sucb issues, except in speclal cases, sud tien .uly
wltb lie consent et lb. finance minlater ot lh. Dominion.

Netvithstanding the. great suecesa et the. Vletory Loan
at the end of last y.sr, viien suliseniptions were receiveti for
over $400,000,000 oft hese Dorminion government Viotory,
bondis, the provinces andi municlpalitlea ofthe Dominion sue-
cede in I. elliug simeist entlrely te, luvestors in Canada ever
siW,0O,000 of tisir securities andi nt fafrly good andi noe-
wbat advsnclng prices. Tii. succeas of the. Viciory 1.an,
apeaks wonders for the. Canadian people, snd shows tii.t they

muthave been ecouemlizlng sud savlug thoir fundu aud ne-
sores tierwine ve do net beleve this coulti bave been se-

coplshed.
Restrietiogs Likely to be Remoeu

When lb. Unitedi States vent it the war in April,
1917, the. goverient issu.d au orden prohiblting the sale ot
Canadian sud ether forelgu secunities in the Uniltd State.
This ender ban net been reseludeti and ti ll lelda geoti,
sithough tbe opinion senis te b. liat before v.ry long il
will b. wltbdrawn, or tint more leniency will b. aleut, or
tu olier verds, tint viere an issue of Canadien bonds lu
reaily urgent andi a necesslty, the. geveruimeul ah Washing-
itou rnilut permit, and occasionally does permit, guwhiIssues
to le b offereti for sale aud disposed i the Unitedi IStes.

Il inigit b.et finterest te, rentiers t. knev liat the Can-
adian Vlctory Loan bonde have been selng andi are .1111
sellin at an advance on the issu, prie. Canada lu tb. only
country lu the. vend wiose var boan issues, sucb ais our
Vletory Loans, are s.lling hiier tisa the issue prie; iu
the Unitedi States, Great Britain snd France, anti i tact ail
otiier alieti countries, tbefr van loan issues have abl de-
preclaled inl prie andi to-day eau b. purchaseti at consider-
a!>ly below the prie ut wiçhc tbey vera Issueti andi taken
up liy the. public. The bonds of the. Unitedi States Liberty
Lean, vhlch vas lssued as r.eently as Octoben last, are
selling at semeviiere about 4 per cent. diseount. Tiey vere
issu 'ed at par, sud are nov sellng ah censlderably under
96. It migit lie of iuterest, aise, t. kaew tint
tie Washingten goverument gave our goverument per-
mission t. seil up te $25,000,000 et our lant Vietory Loan in
the Unitedi lStes. This vas all taken up by luvestors
her. Tiey ueeni t. appreciate lie tact thal oun Can-
gdian securities are pertectly, sounti anti sae. Tien. lu a

great scarcity of good Canadian bonds in the market, other
than the war loans, and the Ieading provinces, as weil as the
leading citles, such as the province of Quebe, city of MeUnt-
real, and city of Toronto bonds, are seiling on about a 6 per
cent. intereat bsis at present. We feel, however, tint a great
miany issues of bonds will be put on the market by the
various provinces aud municipalities this year owing to the.
return of so many soldiers and the release of so many wonk-
ers on munitions turning their attention to, building and con-
struction work of ail kinds, necessilating capital by the. pro-.
vinces and municipalilies.

W. look, however, for a good market and advancing
prives during the present year, unless the provincial gov-~
eruiments and the various ninnicipalities throughoul the,
country put on too, many issues and thereby flood lhe market
more or bess with offerings.

CANADA'S PENSION OBLIGATIONS

13efore the. war, lie annual running expenditure of the
goveruiment vas about on. hundred and twenty-five million
dollars. Capital expendilure was nearly sixly million do>l-
lars. Apart from the principal of war expenditure, wichl
will continue iu dlminishing scale for lie next year or more
as compared with pre-war figures, tiiere will be added te the
ordinary running expenses of the.. government (wiiicii are
met principally by the revenues fromn taxation), a suni which,
will prebably exceed on. iiundred million dollars, this repre-
sentlng yeairly tuterest payable upon Canada's war debt, and
pensions te soldiers and their dependants.

Tiie Pension Commissioners are of opinion that the
maximum of pensions will nol be reached for 18 montha
or two years. They vibi prohably remain at this maximumn
for five years, and be gradually reduced uni their termina-.
tion.

An actuarial calculation estimates a total cost of $440,.
000,000, caleulated on a 3 per cent. basis, or $390,000,0(o
calculated on a 4 per cent. bsis, or $345,000,000 on a 5pe
cent. bsis. Tii... sms represent lie amounts ef money as
of to-day, wh1dx. at the. rates of interest meutioned, should
meet Canada's pension obligations arising out of the. war.

CIWDIT FOR PURCHASERS IN CANADA

A meeting of prominent financiers vas held in Ottawa
on Janusry Srd, ah the. instance of the. Minister of Finance,
Among lioe present ver. Sir Vincent Meredih, Mfr. E. L.
Pense, Sir Jo~hn Afrd, Mfr. H. A. Richardson, Mfr. C. A.
Bogert, r.presenting the. Canadian Bankers' Assoctin,
Sir Uardman Lever, representing the British Treasury, Mr.
Stoddart, of the. WJiest Expert Company.

The. general question umder conulderatlon vas lie estab-..
lishment of Canadian credits for the purchase of Cauada'a
viieat and foeur and other commodities, and th. provision or
outside funds aise for the. sanie purpose. Canada, vbich

wsa borreving nation before lhe war, has heavy obliga-.
tions by way of interest te meel annually in London and
New York upon lie indebtedness of lier several governiments
munleipalities, railway and olier companies.

The. aggregste ofthis yearly indebtedness lu variou1
,stlmated at frein tve ndret t Io hundred aud fly mil-.
lion dollars, the. larger part of whlchii l owed in London. it
iu net, tierefore, sufficient for Canada only to establish credit
har. for tie purciase of her own conimodities. Adequate
fruda muet b. founti outslde for their purcisse to meet th
Dominlou's external interest obligations snd any adverse~
balance of trade. Il vas Ibis question which vas under
consideration.

The. erection of a new bridge across lie Ottawa River
at the. Chaudiere, ceunactig the. cilles of Ottawa andi Hull,
lu llkely te, le undertaoen next summer.

Volurne 6E.
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STOCK EXCHANGE RBVJEW AND OUTLOOK

18#18 Mas a Quiet Year-Prompect of Act-ive Trading Nawý-
Advantages af Listed Securities

Renewed activfty ini trading on the stock exdxange la
loaked forward ta by ail brakers. In tact it la expected
that with the listing af Victory Lojan bonds, business wil
exceed previous recards.

-Trading un the Toronta Stock Exchange during the
past year,» saya an announcerment coming frein that organi.
zation, "his been quiet aud of un investmient character, (lue
to the fact thait the ienibors of the exchange have devoted
considerable tiane and energy ta the successful fiatation af
the. at tw.ço Victory Loana, snd have consistently directed
clients' funda into these securities. The active deiand for
money for war purposes practically precluded apeculative
canunltients of an>' aize. This naturailly curtailed trading
on the floar. The. outlook for the comlng year, however, ia
for the resumptian of more active markets and with the. list-
ing af the Victory Loanis there ahould bie an active trading
bond market.

"Our developmeut. financlally during the war period lias
been remiarkable, as la evidenced by the iollowing taicts:-
In the. case of the f Ont war loan in 1915, 24,000 investars
applied for a total of $100,000.000; snd in aur last war loau,
Navembor, 1918, airer 1,000,000 investors applled for a total
ai $689,000,000. The. fact that it has% beau the pa11cy af the
gqvsrnmient ta expend in Canada the proceeds ai these heavy>
domestlc investmnts ln aur war luans, tatailling naw approi-
unately $1,400,000,000, lias been bargely responsile for oui'
industnial de(veýlopmieit, and its influence an aur financlal
growth iq evidoenced b>' the large increase in aur total de-
posits whlch now amounit to $1,720,000,000, as compared wfth
$1,080,000,000 lu 1914.

"The people have been educated ta save snd invest as
ixever befare, and wlth the, cessatin af governiment war boana
tbere will bie a ateadlly lncreaslng demand for ather invest-
mpent securllles.

"Compiirehiensive plans are under way in regard ta re-
construction which are reasu';uring,, and] wlth th. graduai ad-
justment of busiiness ta normal conditions, snd the remaoval
ofiall restrictions, we will ie able ta canceutrate ail aur
energies sud abilities; on aur industrial an~d agricultural de-
velopuient, This wlll men lncreased capital expenditures
and lhe offerlng of many new securitles ai varylng menit."

Dlscussilg the apeclal services rendered hy the. stock
exchauge, tih. report says:-

"By inveating in securities llsted on the exclhange the.
pulic are safeguarded ta the. extent thiat they have d.talled

Infrmation regarding a campany'R position and hiatory, as
iiefore lhe securlties of suy compan>' are admltted ta trad-
ing on the exchange, a full statement af its financlal position
la requlred. Furtiiermana, th. comipany miust agree ta issue
anuably dfetaill staleinents of ils balance sheet and profit
snd lags accaunt. A grlane .t the. lilt ai securities daily
quoled on the exebange sud giveu full puhliclty lu lhe
financlal rolunins af tiie dail>' papera, is sufficlent ta ludi-
cate liat they are representatlve af aur mont autatandlng
Canadian enterpriss

"On. of the. Important festures in regard ta llsted
securities la thnt tiiey have a celateral value ln cannectiaix
wltii bans tint mauy unllated ffecurities lack, and ha'ving
su active trading market cati be qtsicbcly converted ita
cash. Il ie accardingl>' s declded adirsutage ta bold bi.ted
seouritlee sud the. functions ai lb. exchangre are ai great
value ta the. lnvesting public. In transacting business with
ils menubers tie>' are asmured Iliraughi ts§ regulationa of fair
deallng, and bave the. benefit ai the bcnawedge, derlved b>'
its members tram apecial sources nal alwsys available la
private indlvilualtsY

Thei. Onu af Garner sud Finlasont, of btontreal, were
appolnted curalors b>' Mr. Justice Iluteliuson, nt a meet-
lif theii creditars af the. Eastern Townshilps Drygoads
Syndicale, wichbxia gane int liquidation wltb liabilities
naid ta be about $150,000 and assets placed at $25,000.

FOOD COMMODITIES IN CANADA

facresseff are Shown for the Year-Butter, Cheese and Egg8
Show Decrease for Montii

Comiparing holdings of Decemiber lot, 1918, witli thm.
utf Decemiber lat, 1917, evcry commodity shows an increa8e
exýept cheese, which shows a decrease of over 70 per cent.
Thie followlng table, canxpiled by the Department of Labon,
conipares holdings ai December laI, 1918, with Decemnber
lst, 1917, taken tram such limited lista as the recorda af
lat year allaw:-

Butter ..
Cheese

Park
Beef .. . . .
Mutton aud lamb ..
PoubIry .....
Fiai . . .. . . .

1917.
15,070,314
16,975,283
6,699,305

33,647,209
42,661,861

4,263,875
1,975,471

20,387,225

16,627,967
4,981,308
6,851,025

a9,000,054
49,579,814

25,239,966

+ 10. 3 3%1
-70.60%7
+ 2.26%
-15.90%
-16.21 %

+80.977%
-84.81%
+-23.80%

Mouthby Comparisons

Butter, ceee sud eggs ail show decreases for the
miouli, but ail allier commodities show substantial increases.
The following statement compares holdings of Noveuiber
I, 1918, wli December lst, 1918:-

November, December,
Ilis. or doz. Ibo. or doz.

Butter-
Creanier>'......18,311,636

Cheese ................ 6,086,283
Eggs-

In cold storage....6,553,936
Ollier than cold storage 1,037,703

.rzn .... ... 2,051,036
Oleoamargarluie .......... 647,180
Park-

Frozen....... .... 2,871,144
Not frasen .. 3,579,981
Dry salled ........ 4,396,354
8weet pkckled....... 9,232,294
In pracesa of cure, . 13,045,172

Beef-
Frozen .,,.....24,930,530
Net frazen ... ... 6,083,229
Cured .,..........- 417,764
lin proceas of cure.. 342,847

Mutton sud lamb-
.rzn .... 4,522,116

Net frozen...... ..... 239,967
Fouit'>'-

Ch4 854,651
.. 513,329

.24,033,955
... 682,811

15,039,695
1,326,487
5,456,064

4,327,24a
564,645

2,621,771
812,181

3,485,302
,5,141,022
4,290,588

10,915,392
16,220,333

35,615,780
6,111,885
3,443,070

516,790

7,228,484
572,956

2,067,150
1,380,119

26,207,512
900,069

'OS8E 0F M

and wo
the gav
the Ca
throw 1
calusa a
taken I
selling.

Inc. or dec,

- 17.87Z%
- 2 1.01%cl

-m3.98-",

-45.59%

+27.82c/%
2 25.49%c7

+21.39%
+ 4 3.60%11

- 2.41,7
+ 18.23%C
+- 24.3,7

+ 42.86 %
+ .47%
+484,79%
+ 50.72%

+ 59-84%
+ 138.76 %

+141.88%
+168.83%,

+ 9.04%
+ 31.81%

SIJPPLI

~ipples inl ste01,
ion, etc., are oy
eut lsas questioi
tee ta report (
I mighl, il is t
when the liraei
as te, lhe met~

Hon. A. K. Mac1eý

)urchasing Committe

Volurn,
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7hat's Coming?
'n"s Investment Bulletin, now off
ess, carefully analyzes

'The Outlook for 1919"e
.isses the extraordinary conditions of
Ak and bond market here and abroad.
le war ended, this bulletin is of special
t to investors and bankers, to whoni
)e sent free.
f"rite of once te însure getting a copy.

Address Dept. TM-3

rrn's Statistical Orgâinization
Wellesley His, Mass.

t Orgenization of îts Character in the World

teIenture Company 0f Canada
LIMITEtb

1thowlzed Capital - 500,000
1tfice . REGINA, Saskatchewan
1. Sch)i , a-1 Te ephnrne I>ebentures Bought and sold.

H. H. CAMPKIN
i~Loans, Bond#, Debentures and Real Estate

ýor Canaê ian Paciflc Railway Co. Lands, ConadaNorth
_.nd Co. Lands. Hud%~on's BaY Conipany's Larnds.

tsartb Street - REGINA, Sask.

~THOMPSON
vernuent and Municipal Securities
aUncipal. Seblool and Saý%kat.beiwn, itural e.
Phn Ce.. debentures speçililzrdi in.

CORRESPONDENCE INVITHD
lank Building - WJnNIP>EG

N AGENCIES, UMffFM
IRANCE AND INVESTMENT BROKERS

RTIES MANAGED -VALUATIONS MADE

MOOSE JAW, SASK.

Cedar Rapids Manufac-
turing and Power

DUE 1953

Laurentide Power
S 's

DUE 1946

Montreal Light, Heat
and Power

4Y/2 's
DUE 1932

Dominion Iron and Steel

DUE 1929

Nova Scotia Steel and
Coal

6%>e Debenture, Stock

Wayagamack Pulp and
Paper

6's
DU E 1951

Government, Provincial,
Municipal and Corporation

Bonds
igought, .5old and Quoted

GREENSHIELIDS &CO
9j4Jyibers 4Monireu Sfocik Ex-chcnge

"1)a/eigin Ccadian BondkAsus-
17 StJ.»nStreet, MoutreaI
CentMa Choenbers.Ottawa
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EXPRESS COPANIES CA-SE CONSIDEREI>

RepeaeatahcsSlarc irguments for Iligiier Rates-Net
Earningn, Jke-rerd in Spite ot fleav Busines

The t*lrst, subject cmnsidered by the- Domriiinion Board of
Rtailway. ('oniisiorers this year was the. applicaition of
tii.eprs Tratlic Assoc-iation of Canada for an inicrease in
rates. Represenltatives of the aomp)aniles on the. one band, and
of Ille M-101Infa(turers As,;sooiation and] other bodies ont the
otiier hanid, wevre recuivvd at the meueting of the board in
Ottawa on Janiluiry :th.

Mr,. V. IL ppn K.C.. appeareti for the association,
wiiich includes q cinl ail thi, express companies operat-
lng in Canadai and ope-ned tii. case by reviewing brlefly the,
situation whicii bat coilfronIet Ile comnpanies during thi,
past senor e;giit yer.le eniphauseti the. tact that the.
ilgh cont of livingr hati affecteti the. business of the express

complanies als wvell as tint of otiier line.. of industry, andi that
the war had causeti for a time a great falling off in the.
work of the carryling companies._ The. Increase in business
(te to war ordiers hati revivedI to al degree the. business of
the. express companit-4, but iince the year 1911 certain regu-
lations andi orders had caused ia decrease in the rates wici
the. companies coulti charge.

Wh)- Higiier Rates are Required
Tiie Rallway Board, saiti Mr. Phippen, iiad seen fit to

order increnses of freiglit andi passenger rates over Canadian
rallways. Tii. Dominion Express Company op.ratlng over
Canadiani Pacific Railway lines, had to pay to, the. roati a
certain percentage on the lirut-clia.. frelgiit rate. There-
fore, the. Increuse ini freight rates authori zet by th. boardi
for the. rallwaya,, arteti as si iarisilp on the express company,
whici hati ta pay more Wo the. railway anti recelveti no inerease
in tii. rate. ciiarKéale to the public.

In lllustrating the. wartlm. expenses wiiich th. express
companles wvere calleti upon ta, meet, Mr. Phippen stateti that
sie thie war began billions of dollars in golt andtisecurities
iiat been mnoved fro)m the. Pacifie coast to Ottawa andi otiier
esitern points. In order to move these immense surri safely
it was necesay ta exercise ail hinds af precautions. Trains
hiall te be riin before andi aftpe the. one bearlng the. gold as.a
camouflage, ant iIt was al sub)jeet for congratulation tiiat not
a cent iat bven lost in tiie miovemnents,

Itwis only war business, sitid Mr. Phippen, tiiat per-
mitteti tiie companies ta operate prolitably untier the. tariff
of. 191:1 The. express companles were only asklng for a
fair tariff wici wouti enable tiiem ta operate wltii reason-
,able profits tinder conditions now prevaillng. Tbey were
willng to assiaqt the. boarit in any way te arrive at what
itgt bu considere il afaie tariff. But the. companles mut

have assmiitan(e, juat ais the eallways wre given assistance.
T'iie express companles in thi, Unitedi States hiall een grant-
.4 an increas. in tarif,8.

J. E. Walshi, eepresenting the. Canadian Manufacturers'
Association, spoke brl.fiy after Mr. Piiippen. D'Arcy Scott,
r.presentlng the. National Dslry Council, asked; for the. new
rate. on cretim, and asketi aise tiiat a special date be set te
hear thi eee naan of the creai manufacturers.

Waer Businesis Over

In tiie afternoon John Pullen, presitient of tiie Canadian
Express Companry, gave evitience. Under examination by F.
H. P'hippeni, K.C., Mr. Pullen 8aiti tint sine 19131 the, Cati-
adilan Expruss Company's profits% iiat diminisheti, wile there
hati been a steady incrase in opcratlng expenses. Hie
tiiougiit the. cempjany was. belngz administereti witii proper
economy. "That is myv ctity,» Mr: Pluilen tieclared, "and
unlesa; 1 do it tiiey will get soieone .1...»

The. conpany hati mad fi large incirease in businiess (te
to war conditions. Tiiere hati been large juovemnenta ln war
supplies, maciiinery for muniftion works, and so forth. But
the. nralc was now passeti, anti the, company eaq retrning
to normal.

Me. Pullen submltted a number ef statemnts cern-
parlig conditions previeus te, the war wlth thoe prevallng

in 1918. He drew attention to the, tremendous increase in
tiie expense accourit, and pointed out that, though the. grose
eaninga of the. company hati increaseti, the net earnings iiad
gene dawn The coat o! nearly every itemi whici enterea
into the operation of an express coxnpany had, he saiti, in-
creaseti. Clainis for dainages wiiicii must be miet by the.
company were on the increase. These claims airise_ tiireegi
careleas iiandling of goods andi alan because tie companly
had be.n forceti, througii greater volume of business, te
leave gootis standing unprot.cted on station platforjua,
wiiere sorte of tiien were stolen. The cnet et iiandling new
business hati greatly increaseti wiien comapareti witii 1913.

The. case will, it la underatooti, b. continued beuor. the.
board.

ASSOCIATION 0F LIFE INSURANCE PRESIDENTS

Tii. printeti proceedings of the. 12th annual meeting
of the, Association af Life Insurance Presidents, helt inl New
York on December 5tii anti 6tii, were issueti on Tuesday, De
cemb.r 3lst. andi are now being maileti. The. volume, wiih
contains about 160 pages, reproduces the. formai atidresses
presented at the. meeting as well as the other transactions,

Accompanying the, proceedinga ie a catalogue of the
various publications which. have been iesueti or distributed
by the. association feoni time ta timne, numbering 155. Tii...
are classifiet i n the following groupe: General pamphlets, 5;
groep inmurance, 3; health anti vital etatistics, 20); inveat,.
ments, 40; law anti legisiation, 25; taxation, 25; var, 16,;
miscellaneous, 21.

COMPENSATION LAW AND PROVINCES

The. lnability af a workman ta enter Suit againat ii.
employer in the. courts o! hie own province on account cil
lnjury mustaineti while outaide that province, recently cane
up for discussion in a Quebec court before Mr. Justice Green.
shieltis. An eniployee of the. Foundation Company, Llirnte.
engageti at their heati office la Montreal, was injureti viil.
working for tiiem at Amiierstburg, Ontario. H~e entee
suit for compensation in accortiance witii the. Workyrierc,
Compensation Act et Quebec. Tii. tefentiant cempany ar-
gueti that the. plaintiff hati ne rigiit af action in Qute>.<
province. It happens that in Ontario, iiowever, hia only ae.
tien would lie against tiie Workmen's Compensation Board,
which ha. jurisietion over ail] cases oi wonkmen's comnpen.
sation in Ontario. Tii. court's jutigment was reserveti.

BELGIAN COMPJANY TO PURCHASE IIERiE

A Belgian co-eperative company has been organized
untir the, name of "Comptoir National Peur La Reprise De
L'Activite Economiqu. en Belgique" (National Society foi
the Econonie Reconstruction of Belgicin).

This coxapany, the, abject ef wiiich is to Provide foe th,.
re-equipx>lng of ail Belgian industry anti for the. reprovisio,
lg Of tratie, le looking for specifieti offere ef machlnery

implements, or raw materlal of ail kinde. Manufacturers art
invited to mail their offers to the company, c/o Ministere die,
Affaires Economiiques, B3ruxelles. It is aiea requestedthal
tender, catalogues anti price liste be sent in triplicat,.

Tii, initial capital of this firm. is about $100,000, and il
sg expecteti that it will increase rapidly new that suci a largt
proportion of Belgium, bas been recently vacateti by Ger.
many. Financlal assistance on the, part ai the, etate has als,
been granteti, anti on the other hanti, the society is subrnittMÈ
to government control. The Comptoir has the. power ta rie
into an agreement .ither on behaif of the gevernalent, or or
bebalf et manufacturers or tratiesmen supporteti by satt
credit. It may also purchase for the. acceunt of private fIrtn.

Volurnt
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The United States as a Market
For Cana-dîin Bonds

Prior to its entrance into the w ar, the United States was fast becoming the principal
market for Canadian Provincial and Municipal bonds, having in recent years replaced
England in this particular. A healthy appetite and a sound respect for such securities was
much in, evidence among American investors in 1914, 1915 and 1916.

The war is hardly over and yet bond dealers in New York and other cities in the States,
who fornerly handled "Canadians," are aiready begînning te deal in bonds'issued by Cities
and Provinces in the Dominion.

There is littie doubt but that the United States will quickly resume its former position
with respect te, Canadian financing operations. Hence, it behooves the borrowing Province,
City or Town te present its borrowing prohlems to the investuient bankers in New York,
Boston, Philadelphia, Chicago, etc.

THEý BOND BUYER is recogizied as "The Authority on Municipal Bonds." It is the
logical medium through which Bond Dealers, Banks or Municipal Officiais may reach every
active buyer of Municipal Securities. That is why it carnîes more official advertisements of
State and Municipal Bond Offerings than ail other U.S. financial papers coxnbined.

THrzv1E BOND BUYER
Daily and We.kly

67 PEARL STREET
Devoted to Municipal Bonds

NEW YORK, N.Y.

R. McINT'OSH
t Broker Experlenced Valuator
F, TO EDMONTON PROPERTY OWNERS.

%,ND IN THE EDrdONTON DISTIRICT
is a promising învesttnent at present.
ILDO. EDMONTON, ALTA.

ie Subscription Department
t out Special Book Offer

HAS RAISED DIVIDEND

It, president of the Union Bank of Canada,
anal meeting of shareholders held in Win-
8th, that the next dividend would be at the

nt. per annuin, and that it had been decided
e te issue the remnaining three millions cf
te the present shareholders at the pnice cf

are, bringing, the bank's capital te the full
ithorization, namely, $8,000,000.
was approved by the shareholders, author,
tock te be increased frein $8,000,000 te $15,-
h application wilI be made te, the Treasary
.ficate cf approval.
;now a board of nineteen directors, repre-

ie Provinces cf Canada, but Mr. Gait stated

T OOLE, PEET & CO0., Limited,
INSURANCE AND REAL ES TA TE
INVESTMENTS MADE. ESTATES MÀNAGED

Cebl. Addre.ss, Topeco. Western Un. and A.B.C.. fth HdIion

,-CALGARY, CANADA

J. S. DENAIlS. Presdent. JAMBS W. OAVIDWrNVice-Pruedot.

The Western Agencie8 & Developmeàt Co.
LImIte4

Gli LgeFar Mrtags nttagtheinesot7% (orisae.

Calgary, Alberta, Canada

that this number would be increased so that every province
would be represented on the directorate.

Mr. H. E. Shaw, general manager, gave for the first time
the naine of the new banking corporation which had been
formed by the Union Bank and the National Park Bank, of
New York, for the developinent of trade with the Orient.
This will be known as the Park Union Overseas Banking Cor-
poration.

Representatives of the institutions concerned sailed frem
San F'rancisco for Yokohama this week; forty offices will be
opened. The definite statement was mnade by Mr. Gaît in
bis address that ether parts cf the Far Est would be reached
With offices at a later date.

There were ne Cobalt ore shipments for the week end-
ing January 3, 1919.

~1
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MUNICIPAL BOND MARKET

The. Monetary Timea' W.."ki) Record of Mtunicpal
Faaclng andi Actii,

Listowel, OnL.-Tht, city voted on Janiuary (;th on issuing
paving bonds ta the amount of 315,000.

Penubroke, Ont.-The çity votedl on Jatnuary 6tii on the
question of issulniz water iniprovement bonda t. the. amount
of $50,000.

Vancouvrer, BC,'-An el.4Aion wam held on January 9th,
to vote on a proposition ta issue $544,004)0 per cent. 20.year
merial achool debentures.

Wetworth Couuty, Ont -Wentworth. Caunity i., ii a
botter financlal position to-day than sh. bas been ince 1905.
The. yaur was 8tarted with an overdraft ef $93,000, whlcii
was redured in 1918 te $18,271. In addition ta this, the. over-
draft ia offset by credit balances of of $16,700 due by the
government r. administration of justice and $2,700 from
misceUlaneous sources.

Mentreal North, Qus.-Up1 to the. present Urne,
the. town of Mentreat Northi has net met Atm Ne-
vember lot lutereat paymentm, but At is understoed
that arrangements are now under way wii.reby the. in-
debtedness wiIl be met wlthin a short tim.. Tii... 8 per
cent. debentures were imsied -May lst, 1915, and are due
May lst, 1956,. Principal and interest 1, payable ah the
Banque d'Hochelaga, Montreal.

Brantford, Ont.-The original debentures issued 30 years
aga for the. purchame of the. Brantford water-workm systein*
at $185,000, fromi a privat. coinpany, worm pald last week by
City Trsurer Bunnel, The. bond. worm sold at 96 and boe
four per cent. intereat, and wore sold in Montreal and de-
livered by couneil niembers, The. clty investment in water-
worka 8ince then bas gone te 81,000,000,

An unsold part of an issue of townmship of Brantford
bonds, amountlng to $17,49.40, ha. been bougiit by Messra.
A. E. Ames and Cempany, of Toronto. Tii. bonds bear Ph4
per cent. and mature frein 11920 te 1933. The. Aine, tender
was for $17,920, or a slgbt amount under par. Thi. money
in ta be spent on Hydro-.Electrir work.

Sydney, N.S.--The Eastern Securlties Company, Limit-.
.d, of St. John, N.B., have jta.t purchased a block of $264,500
30-year bond&. as follow:-
Amount, Purpos. 1)ated. Rate.

$ 10.000...Water Anril 2 flUàArof

». ,.., Sewer
0, .. , Water

M..... Rehlring loan
)0. , .. Hlospital
>o..... Scliools

0.,.Fir. department
0..,Streets

>0,..... 8.wer
>0.... .Siieolm
0 .. Retiring bann

Auguat 1, 1914
Augizat 1, 1914
October 1, 1916
October 1, 1916
October 1, 1916
July 2, 1917
July 2, 1917
July 2, 1917
December 1, 1918
December 1, 1918

5 Ir

5%
5%*

NEMW EXECUITIVE FOR? BÂNKERS' BONIm) OMA

An important reorganization ha.s just been completed
the. executive beads ef the. Bankers' Bond Company, Limite
Toronto, Mir. J. P. Watson having been elected president ai

{Ph-Io l'y Rri",,knd c.1oes1 Pý
Hiaroldi A. Greene,

VA.e-Presideat andi General Manager, Bankers* Bond
Comupany, Limited, Toronto.

Mr. Harold A. Greene, vice-president and general mnagea
in succession te Sir Frank W. Bailey and Mr. Frank P. c
respectivaiy, bohh of whomn were associated in tie fermatic
ef the. company a iew years ago.

Mfr. Wataon, the new preaident, bas been long aseciatg
with financial and mercant ile interests in Toronto. il.
first vlce..presldenh of the. Mirdng Corporation et Cana4

Liitd.H aise occuples the. same office in E. and S. Cure
and Company, of Toronto. Mr. Watson bas been act1vel
connected wihhe Toronto Board of Trade, and in 1909 w
president eft hat body.

Mr'. Harold A. Greene, the new vice-president, has bee
wlhh the company for five 7mars, having entered it to tal
charge of the. stock brokerage branch of its business, an
aise the. sanie department ef Bailey, Wood and Compati,
hre. years ago. He was appoiutod treasurer and eleel.
te the. directorate of the. Bankera' Bond Company ini 1915.

The. principal and interest of tii... bonds i. payable at
the Royal Bn of Canada, New Yerk andi Sydney.

This cleana up) ail the. unsol bonds ef the. clty, and
tii.y do net anticipatd- tsmulng any turtiiur bonds for soe
lime.

NEW PARTNERS ADMITID BY WOOD, GUN»Y & CO.

Announceinent i.s made that Messr. Arthur' W. Scrlp..
hure aud Williamn E. Wilder, wbo have beeu asgociated wh
the. buminess ef Wood, <Jundy & Company for a number of
y.ars, have just been taken inte partnershlp. Mr. Scrlphure,
who ha.% boen manager of the. New Yorkc ofice, jeinesi the
staff An 1906, aud Mr. Wilder, wie bas been manager of the.
sales department fer Canada, bocamne asmeelated wth the.
business in 1911.

QUEBEC MUNICIPALITIES

,ded committee meeting of'i
'we.k, it was decided te reei

e Munilcipalities ba fenm.d ho
rban and rural munielpallhies

Irhich wasa ppointed by a cenvej
of the province ef Quebec, i
ig:-Mayor Bouchard, M.L.A.,
of the. Union of Canadian Mut

bien (Outremont); Mayor 'J
in Robt. Ryan (Thre. Rivera);
nIe-aux-Trembles); Fredericc
unicipal Journal"), and Âug.

Âoen oft he new union will b.
year, vilen vital questions teucil
)f the province wili b. haken un
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Vood, Gundy & Company
Government and
Municipal Bonds

New York

1to8~

i qiEain this inter-
rn it ama surance
Ir inony ja maer in sond mort-
oerities of- ab.

- re.qe.

Toronto Saskatoon London

SAFE INVESTMENTS

ROYAL SECURITIES CORPORATION LIMI TED
164 St. James Street
MON TREAL

CK BROS. & ]BRETT,
LIMITED

ck and Bond Brokera

Hotel Vaucouver Bldg.
VANCOUVER, B.C.

eire, to New York, Clâcago. Montreal,
ti. Toronto and San Fraucieco

%,NADIAN BOND$
qiD DENTruREs
ight, SoId and Appraised

Hj-AM 13ROWNFB & CO.
s Street .... 'MONTREÀL

Victory'Bonds
even at advanced»prices are
stili exceedingly attractive.
We would appreciate being
favored with your ordera.

R. A. DALY & CO.
BANK 0F NOVA SCOTIA BUJILDING

TORONTrO

for Bonds and Securities pertaining
more particularly to lEastern Canada

CO>RRESPOND WIlTH

W. F. MAHON &CO. Halifax, Canada

Sxper cen. Deentuires
interest Payable haif yearly et par et any bankr ln Canada.

Parrîcularti on appfication.

The Canada Standard Loan Company
5290 Mclntyre BIoce, Winnipeg

Bldg.
s.c.
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Montreal and Toronto Stock Transactions
sti.ir PioU. fer W..kki emai Jam. 84kI. tais. amd salies.

Montroal 1Eliurea .wppiod t. Th. Nout.'* TiaM by M&lera" Burnt A Co.
st. Sâcremnt St., Montren., Toronto uOtatlon»an ai Itoaaut.

pref

BritaIi Coiunibto F0loet & Pac&In.....

Canada Ccen

C.naa L. Iom...... ..... . ........

Canadien Locomotive ...

Canadal Strun hip Lieo. . .. .. .... ... n.
.......lv tIa trt>

Can. Forgiin$l
Omoadian Ower BLeatric

Con. Mln 0 aetn...
Crown Reftrv
Domin o Coalprf
Doornon Iranno...
Dom 1n Ion Stee Coemnration ... .......... Cm

Dominion.......e.........

Gould Mlanufaturis ..... ...... prof.

Howard Smith Papr ..... ,,........... l.

Lake.nf t. Woods Mil.i. ....

- ' ... - ... prof.

Moatrl co t ... . . .. _ _, .. n .
I4atIonst ... 8 .i ........ ~..... po

OMaW. Lelu lii.

Mots1OO.,He n P ower MI .... ... OO

Mot *ICto., CfUam Ieltmt

0. Ir a See - -

Frailnoela. Pm.p er.,_....
Oottf,
.. .. . .. ... . . .... ...

DOpe.d' Cioeed Salas

;(q ,8 55

'w* 111

1W .1Mg

s: S 4 2

ui 11
LU3 lm 82

6à6

1631

40
w

210

2()

185

130Is
lue

NI

,00 ~ le

(iiM Iontro a sel ... ....a... ..

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

1.11w». .........o..

U.*atrlal Bonds lcvnManod) Opouod Coud
IStool ut C a n da. .....

Fiýot uomin on War Lan.....
S.crird o IinW -r .....
Third Dominion War Ln.........4 l

Victory' Loan, . ... 983 90 I134
i. .l ti b t ý

Amcrican C n m d
Boil Tpo i ..........

B arcio .. _o ...........
Bwi l an..........
Brltigh Columbia Fisbing gind Pe o i...... .....

Cý.4an Car& Foundr..... .................

Canadion Canr. ....
c.an, Vo.ndrv & Friu

Caneaml GenraI Bloctric .. .....

Canada Laadoed & Nattoa a 1vestment .....
Can.dIjan Locomotive. .......
Canadian Pacilic R * ia ... w... .. ...
Ctnmaa Perman.nt

Canada 8 1 omllp .... ..............
... ... .. ..._.. .. .. r f

Cari. Sait . ... . . . . - . . .. . .. . .
Cornent ......... - -...... Corn.

Col. Lo& ..ma .. ... ...-.. ......
C o o l........>...-.1 a....... ......

Crow', Plot Pae...............-....
Crown Raservo Minn......
Dame.. ....
Dominion Cannern..... . ..... ..... COa.
Dominion Ira.,.... . .... pref.
Dominion Steel Cý*«-omp a......... .

P. N. Sut. u rt........ .

Huron & Brie.. ..... ..... colm
L a Rom...e...........
M a ay o p Cne ........... ..........

.... r... owf.

Moalcan L. All P-...................

.....prof

Novwa poollaBt sL

Prov. 'Par.........- * .... «»,

... ... ... ... .. ... ... ... ... ... ... pref.
Qusbeo L. H. à P.....................
R ussll Motr. --- ...... o-........ . .>..

s a w y au . .................

Shreded hexi » ..........pref.

SCels.. m l a s

.... ... .... .... pref.

.prof.

T orn to M o n t ra.. .. . .. . .i ... . .. . «'
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,INXON I)vAN H. PaTTES

6WTO -RY BONDS
ord most security, enjoy readiest
arket, and yield a high income.
ircular giving full information

and prices on request.

L. MeKINNON & CO.
ofIcKINNON BLDG., TORONTO

Arthiur and Fort Wimlam
Realt Investments
'éiy and Revenue Producing Property.

Mortgsge Loans Placed.

,s for illustrated bookiet descriptive of
the twin Cltles.

UL REALTY CORPORATION, LIMIlTED
&ieu Building, PORT ARTHUR, Ontario

I & HA MONIJSTOCK BROKÉRSa

21 JORDAN STREET, TORONTO

Government. Municipal, Railway. Caill Trust and
'Oua Debentures. Stocks on London, Eng.. New
treal and Toronto Exchanges Bought and SoId

r, I-I&mmond& Nanton
BROICERS & FINANCIAL AGENTS
Portage Avenue and Main Street, WINNIPEG

ell on Commnission. STOCKS AND BONDS. On
lontreal. New York and Lcndoný Eus., Exchangoa

ýe-Dreinan Co.-, Limited
Bankers

nistrators, Assignees, etc.

Ineurance a.nd Bonde

Money to Loan

SASKATOON

DEALERS IN

Goverument, Municipal, School Bonds à
9 AND ALL LISTED STOCKS

Special attention given to orders fer

VICTORY WAR BONDS
WESTERN SECURITIES

and

W. Ross Alger & Company
g INVESTMENT BANKERSIUMcLeod, Building, Edmonton, Aiberta

DEALERS IN,

Government, Municipal
and Corporation Bonds

Correspodence .$olîciled

A.H. Martens & Company,
(Memibers Toronto Stock archange)

ROYAL BANK BUILDING, TORONTO
81 Broadway, Harris Trust BIdg.,

New York, N.Y. Chicago. III.

CANADA'S VICTORYDvL LOAN,

95M % BONDS
Frte of ail Income or otlaer Dominion

Taxes
Corresfoadence Inviied

LOUGHEED & TAYLOR, LIMI TED
CMA ~FINANONAL AGENTS CND

OLDFIELD* KIRBY & GARDNER
MUETAIENT DROKERS

Branches-SASKATOON AND> CA .LGASY. WINNIPEG
Canadian Managers

INVESTT CRPN ATO v AAA.L
Londn Ofice 4 OsatWinchest r St.. E.C,

H. MILTON MARTIN
Reai Estat., Insurance and Financial Agent

Properties Monaged Valuaions Made

EDMONTON ALBERTA
7,2q TPEOLPW R'.Niî n r9pgq

-7
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UNLISTED SECURITIES Otiotutions tuffllabed In The Moilar Times by A. J. Potti Jr-, & io Toronto.
<Waa&k endrd Jan. stII, 191$ j

&Ait.h iac <,r., cp.

Itlantlc Suar cf 64
Bdd'na PSi. im 1

prf 79

llIal< 1ake .om X

Ask'
93

NS

49

,2
475

nid

CarIer Cr-m C . 10 25ý

171
Cotnnal Ldt 1

oM Gls Cpm 2 2

19 3f. 7Rd 3*

l ~noT,,e prof 82 50

0-11 dtar Tl-o prvef~ul* nt. In-ei,
Ilo Fi Bank. 70

1550

2Ç

75o

17g

.. pref.8750

Morro Sc-,w ...... 8W, 86
NatIoal Ui, .. 40

No a Sc r n Steel 6%dcb85 ";0
Ont, ui l.. ' 84

People's loa & Savlni 7 R
Pvoiued oa, , col...
P. liurna lost mort. 6's 95

ReedaI Gof. . .... 2115i
Standard Relaio... 40

A'I,

93
5130

IJ151)

8q

8q5

TJAE(Wl CANAJIA wriTif NT KINGDOM1 TRADE 0F CANADA WITH UN1TEýD STATE£S

BY NIONTHS.

IMPORTS FOR CONSUMPTION OF MERCHANDISE pROM
UNITED STATElS.

1415 1 il 19 160.17 1917 18

s s Il
Ap4l wIs 1 t) ti,LM,so 6.754.791

-1,1 [ y........ ,l.:7.150 10 5.047 11,0128.7W
5,181 144 4 ,1 7O,504 9,48l,9

AiWlat 87717 94M 110 6.901,711
Au.pt.bi 3J13,225 9686.705 I%.0071

5, Ç609,2xq 8,500,008 7.121,8Noemtr7-W.71148 8482,38! 853,808m
0,743,3: M. 11", 481 5,080.3D4

Pbanl , ,3,3 9488,14 .4.704,6 26or..........897 2 M, 139.486 4,885,584%0,ch9449*7M I0,33,4 7.674.416

Totai Iia Vsara 77,370,081 107 01.1111 81.80 408

lq18.l9

4,148,009
4.007,'.2

0178 M

Moati

Jeu...............

Mea . ..........

Octbr.........
November ...........

13ocoi ,............

TotiloFiscal Y.ovu..

1915-16 19113-17 1 1917.18

20.059.097 58.3,79 74,611,244
24,0894167 52,548,423 91,332,106

Z5.412,590 S i74.8 krz,ff5,805
'25,909.742 48,370.692 76,164433
28.'4M,575 1 56,43,1,52,5 75,034,903
25,4.'Z 14 53,i45,945 8,4,4
"5,381,750 56.081.018 02,55.78k3

.32.419,421 M8,496,757 59,3724R5
34,449,009 53,917,08 50.745.419
37,337,914 57,11192 47.460.270
38,945,588 53 517 5M0 4 1:l17,8i
47,57r.390 84:827:451 70, 414.528

370,497,807 ffl.219.859 791,W68,127

lIXI<Tk'S 01 LANAI>IAN MIICAllBTO IJNITI ICINGODO IIXPORTS OF CANADIAN MERC14ANDISE TO UNITED STATPS

Api

,Duly
£141181,,

I)ecemb.,'

Tt8Isal Yo.

13.18l

1,r.182030

549.50K4172
08,i40ili7

50,940,zrl

451,82,30

S.84 117i

741il 5

71424.1M*

7 4 2,14 7 >U7

1917~18

I
35,3:2,810
87.174,849

80,31,407
40,404.818
78,140,128
118,~.7U
80.807,834
57,785,810
sî.msw
47,947.800

848,480,030

7.1,8761

fi

.8 ......7

Milhi

,Iuly.

N 1opember .... .......

Deoeri............

13,14l30

18,448.862
lis,2w0,296
15.315.3su
20,047,677

Totaa, PFiscal Yeal, 201,106.4ffl

50017 1.1

21.729,722 48,530,527
23.458,183 34.539,8
25.907,002 34.278,R37
22,814.216 36,718 471
26,330.39 38.398,107
29.000,808 30.il58
27,363,8M '33.029,3382
22.026 268 26.8 81,09
1688e:311 22.7%5.703
81,40r2.188 37,111.492

M5,616.3,50 417.812.807

axPo"Ts ouF F0141311 MIIRCHANDISEB TO UNITI.ID 1<510003.

Montha

TotaI'. Fsa 1 Yc.ro

lmI 497 813.643

'2.000 11,1500m519ý

4,15*6 1.42l4

V9Il2,942 901*2

2870 1.954.071

1.017,694 5.54R p
771,540 536.012 MA
1,840 X W.769 J1.l9

3,47000 0581 Aug
77.5M0 460.14Ci Seop

1341.87l 802 CIct
l,8ix<fi Nov

.5 M3.457 .. ...
1 'W14 ,140 Jan,

41788 ... ,. Pcb,
1.018,808M a. r. M

15.595,3 .. T To

EXPORTS 0F FOREI10N MERCHANDISE TO UNITED) STAES

Moulu. 1915-15 1916-17 f 1917.1b F i1l.

'l-- 2,523,936 498,847 092,872
804,121 094,468 1,68.5249 1u,

... 1.3M.725 7068.075 79tI 1,88
l ......... 4,52,614 739,3 Il 35,705 1,21S'4

,11w .18:79 25.4

ch......... ....... 74,376 1.123,182 2,792,886

tala, Fiscal, Years.. 15,5682.774 I.M92,443 'M.578.113 j

The. Toronto Stock Exchange firin of Messrs. Watt and
Watt have miovod f rom the Bank of Hamilton Building to

Fiw quarters at 319-20 Dominion Banik Building.

The Executive Couneil of the American Bank,
clationt will nWot at White Suiphur Springs, West
for its sprlng mueeting on May l9th, 2Oth and 21st.

StS

Toronti ork1 Rad ; 19191
Tr-,t & O'uairante .. 1
Unrla Tool Pnd Steel
Volcanic Oil and Cas
Wilestern Assurance

1
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DIVIDENDS AND NOTICES
'Iadian Fairbanks-Morse Company

Limited

ferred Dividend No. 27
bereby given that a semi-annual dividend of

Y.) on the preferred stock of thîs company has
due and payable on the fifteenth day of Jan-
pr.ference shareholders of record at the close

ruesday, December 31st, 1918. The Transfer
t be closed. By order of the Board.

T. M. CULLEN,
Assistant Secretary.

December 2lst, 1918.

,ONA TRACTION, LIGHT & POWER

COMPANY, LIMITED

Under the Laws of the Dominion of Canada.)

1Flrst Mortgage 50-Year Bonds

hereby given that in accordance with the re-
,heme approvedl at the meeting of the holders
)nds, held on the l9th December, 1918, 1% will
y of the undermentioned banks on and after
ry, 1919, ini full discharge of the half-year's
above bonds, due on the lst December, 1918,

dler of Coupon No. 14.
tnk of Scotland; Brussels,,Banque de Paris
y's-Bas, Banque de Bruxelles, Banque dl-
Societe I1 rancaise de Banque et de Depots,
;ers Fils & Cie, Caisse Generale de Re-
Depots; Paris, Societe Generale; Toronto,

Bank of Commerce.
f the face value o! £0:10:0 will, accordingly,
to receive £O:*4:O in London, Frs. 5.03 in Paris
or 97c. in Toronto, Canada; and coupons of
ý of £2:10:0 will entitle holders to receive
on; Frs. 25.16 in Paris and Brussels, or $4.86
inada. The above payments are subjeet ýto
payable.
Listing and Declaration o! Owniorship can be
thie above banka.
bed this 4th day of January, 1919.
ELONA TRACTION, LIGHT & POWERt

COMPANY, LIMITED.
R. H. MERRY, Secretary.

)ON TO MAKE NEW BOND ISSUE

i general meeting of the shareholders o! the
mnd Paper Compainy te be held in Montreal on
they will be asked te nauthorize an issue of
)nds to finance neW developments at Lippawa,
>articulars regarding the issue will ho given

the meeting. The company is at present
miii at Timiskaming, Que., the Airst unit of

ro a capacity of one hundred tons bleached

iADA AND) EUROPEAN TRADE

)n of the relation of Canada te European trade
eider discussion for some time and is tho pria-
the formation of the Canadian Trade Mission

THE CANADIAN BANK 0F COMMERCE

The annual general meeting of the shareholders of this
1e.nk ior the election of Directors and for other business
wili bc held ut the hankint houge in Toronto on Tuesday,
the l4th day of January next.

The chair will be taken at 12 o'clock noon.
By order of the Board.

JOHN AIRD,
Toronto, December 7th, 1918. General Manager.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE 0F DIVIDEND

A dividenýd of one and three-quarter per cent. (ly4%> on
the Preferred Stock of-the Dominion Textile Company, Lim-
ited, has been declared for the quarter ending 31st December,
1918, payable January 15th, 1919, to shareholders of record
December 31st, 1918.

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

Montreal, 9th December, 1918.

CONDEMEB) I EITSIBIT
-Positio>ns wanted,"2c. Per word; aiother condensed advertisements.

40. perword, Minimum charge for any condeneed advertstmetSOe..
per Iinertion. All condensed advertisements muet conform to usuel
style. Condeneed advertisements, on account of the very luw rate&
charged for them. are payablein advance: 50Oper cent extra if cbared.

BOND AND INVESTMENT HOUSE.-f requiring cap-
able man of leisure to accept agency for London, Ont. (ICity
and District), address ail communications, references, -etc.,
Confidential, c/o Box 213, The Monctary Times, Toronto.

Large capital available for Invehtment in undertakings of
merit and stability that ai bear searcbix)g investigation.

0100,000.00 UPWARDS
Proposais muet bc accompanîed by fullest particulars. Addresa I

in flrst instance-Box No. 211, Monetary Tîmes, Toronto, or Box200, Monetary Times Office, Winnipeg. 
t

in London, England. A few days ago it was announced by
the Dominion Government that after the, signîng of the, arm-
istice, negotiations were openedby the ininister o! finance
with representatives of the French Government in the United
States, looking te the establishment of a credit here for
French purchages. It is expected that the menibers of the
Dominion Governinent, now overseas, and represejitatives o!
the Canadian Trade Mission, will complote nme arrangement.
The whole question, however, awaits the determination of the
allies as ,to, whether înter-allied securîies wll be issuod tc>
cover the expenditures for.reconstruetion ln France aud Be]-.
gium.

A despatch was received st week, however, states that
Premier Borden bas made, through the Canadian Mission in
London, a promise te advauee $25,000,000 of credit te, the
Rounianian Goverument for the purpoee of purohases iu
Canada, The report han net yet been confirmed.
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PROVINCE0F'& ALET
20 -Year 50/Gold Bonds

SoldTVrndten, MiLrkedl -Tenders, for P'rovince of Alberta Bonds," addressed to the. undersigned at IMPERIAL

BANK 0l' CANADA, lit-ad Office, Toronto, ontarlo, wfll b. received for the. purchase of $1,000,000 (one million

dollars) twenity-year Gnid Bonds of the. above Province, dated Januairy Ist, 1919, due January lst, 1939, bearing in-

teresýt at tii. rate of r' per arnnm, payable half-yearly on July let and January lst, principal anid interest

payable in wold at Imperial Banik of Canada, Toronto, Montreal, or Edmonton, or at the Bank of the Manhattan

C.ompanfy, New York City, ut thi. option o! the. holder.

Bw1d.s to b. in dellomînations as follows: On. hundred at one hundred dollars, six hundred at five hundred dol-
lars, SIMI six htindred and ninety at one thousand dollars, wlth interest coupons attached, and may b. registered
as to p)rincipakl ouily.

Uelivery anid paymient with accrued i nterest to bie maade againet lnt.rhn certificates on or before January 3lat,
1919, at Imperial Bank of Canada, Toronto, whr deintve bonds will b. aupplied on completion.

Every tender tnut b. accompanied >y ai certifieti ciieque for $20,000, payable to the Provincial Treasurer of
Alberta. Tenders miust b. for the. viole amount off ereti. the highest or any tender not necessarily accepted.
Tenider, p& n bonds otiier than thos. descrlbed or containlng conditions varying f rom those prescribed
above, wUll not b. consldered.

Tenders are to b. addressed te the. Provincial Treasurer, Province of Alberta, care of the General Manager,
Imperial Banki or Canada, Toronto, and delivered not luter than soon on the l4th day of January, 1919.

Toronto, 9th January, 1919.

C .K MITCHEýLL,
Provincial Treasurer,

Province, of Alberta,

NE8W INCORPORATIONS

New Year Bringg $mail LiaI New G;map.ie.-Burliagtoa
Steel Comany, Hamiton

The .towlng la a list of companlea lncorporated dur-
lng the last two weeks, with the capital and the names of
diretors ---

Brantford, Qa&t.-Jartley Foundries, Linlted, $100,000;
F. A. Hartiey, R. A. Hartley, D. Spencer.

Quebec, Que-Canadian Oleoisargarine, i4mlted, $20,-
000; A. Dombrowski, A. Bergeron, E. Leclerc.

Vaneo)uver, B.C.- -Chemical Scientific Engravera, LimilI-
e'd, $25,000; W. E. Blanti, W. M. Rooke, T. N. Bland.

Chandier, Que.-The Gaspe Fiait Producta opay
$48,000; M. M. M. hirassjet, P. R. Bradley, A. Kennedy.

Viet.riaviIhe, Qmn-Vietoriaville Purniture Company>,
Limlted, $99,000; 1P. Touriguy, A. Bourbeau, J. E. Alain.

Port Arthur, OmL--Kyro Rivers Iniprovement Company',
Linilted, $20,000; W. A. Ky-ro, A. S. Kyro, M. Rissanen.

Laval, Que-Tba Laval Park Amuaemnt Company>,
Llmlted, $100,000; L. A. Paradis, A. Tetrault, L. Carnirant.

Sau1t Ste. Marie, Ont.-Grasul Drug Comipany, Liniited,
$25,000; G. Gramsi, 0. A. Baker, R. T. Lane. Koratit Base
Lins Telephone Copay, Liniited, *2,000; J. A. Clark, J,
Holmberg,"W. 1). Smih

HamiIton, Oat,-Burlington Steel Vonipany, Lhalted,
$1,000,00<6; A. Mearna, HL S. Sprague, P. L. Whatley, Flux
PulIer Comnpany, Llmited, $100,000; A. H. Gibson, C. H.
llggin8, A. M. Herriman.

Moatreal, Que.-Montreal Butchere' Supply Com~pany,
$40,000; M. M. A. Cloutier, L. Parenteau, A. Coupai. H.
Villeneuve and Cie, Limiteti; H. Villeneuve, J. Sauve, Y.
Robert. Motor Salvage andi Acesorls Linlited, $20,000;
F. P. Brais, E. Schwartz, T. B. Could. Resida Mining andi
Exploration Company, Limited, $20,000; A. R. MeManter, A.
Angers, A. Fontaine. Poster, Barrett, Rlepert and Low,
Limit.&, $50,000; W. W. Skinner. G. G. Hyde, J. G. Aherit.

National
L. P. Ci

..e Association, Limited, $150,000; L.
S. H. R~. Bush. Nathan Lande

0; N. Weinlteld, M. M. 8perber, J. '

nt.-Dufferin Constructioni Compa.3
Deebint, CJ. Johnston, T. J. McGove

$100,000; R. W. Dookeray, W. J.
Agoodoth Haahochtim o! Toronta

rber. G. Garfunkel, I. M. Orlaini
CJompany, Llmlted, $40,000; L. Mac
D. Moonhead. T. Connôfly Jontpa
C ahlhan, F. Regan, J. Garvey.

tpany, Linitet, $40,000; G. T. Penà
Pe*diti. Safety Securities, Limil

Case, J. B. Taylor, C. M. Smith.
;ed, $40,000; E. C. Dawe, T. E.
re Sa.lvage Company, Limited, $54

SD. Dunkelinan. Associated< tgenc
W. Wood, M. Wood, S. Wod

ted, $40,000; M. L. Gordon, W. B. S

INDUSTRIES FAIR

s Fair organls.d by tI
elopaient and Intelli,
b. held i London,
'11h next.
Il be confined to thE
in thpA lqamt thre fmi
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ifederation Lif e
ASSOCIAT ION

IBERÂL POLICY CONTRACTS-
ON At.L APPROVED PLANS.
OFFicÉK s AND DiRECTORS:

Pr sldetl J.HK. MACDONALI), BSQ.
PRRSDKRNT ANI) CH'iIRMAN 0F THE BOARD:

w. D MATTHEWS. ESQ.
vice-President.

SIR BOMUND) OSLER. M.P.
onald. Biq. Lt.-Col. J. F. Michie

Sder-son . Rq. Peleg Howland. Eut.
E. Gonderbarn Lt..Col. The Hon. Preder c Nîchols
ark, B,'q. John Firstbrook. Esq.
fAgencies: Actuary: V. R. SW4ITH. A.>A. S.. A.1.A.

IR BoyD> Secretary : J. A. MACDONALD
Medical Dîrector:

IUR JUI<BS JOHNSON. M.D.. M.R.C.S. (Eng.i

OFFICE TORONTO'

enta, Attention!1
ÇIERN LIFE ASURACE CMPAN
oea attitra> the following remarkable increases in 1917:

EISS RECBIVD .................. IXCME.AS 144%

;. NEW AND RBVIVED.. ý........INCREAS 147%

JUS RBCBIVBD ........... NVcezîE l0u%

SSETS ....-....... .. 81%

y now has a Dominion License, and la extendlng itiq orges.

1 prepared tu off er advantageous terme ta competent
rite to the

Cffice Winnispeg, Manitoba

iril Life Asuance Comnipn of EdWwbrÈ
àIM0. Head 010=c for Canada: MONTREAL. Que,

B ......... I 40.MilOO Investments und.t Ca.
:h Cana- ad"a Brancli, avsr..* le,00*0

plont and Revenue, over............ 7.».0000
Tr usat- Bonus delared ....... 40,8W0,00

...-.. 7»00.M0 Clalmu paid ........... l151000.000
DOUS, Mgr. F. W. DORAN. Chief Agent. Ont.

WMENTS AT LIFE RATES

NDON LIFE INSURANCE CO,
Office ... LONDON, CANADA
ults in thia Company 55% hetter thon Ratimnates.

POLICIES -OOl AS GOLD."

Western Empfr'e
!0 Assurance Companmy

e: 701 Somerset Buiding, Winuipeg, Min.
BRANCHe OFICESu

*10088JAW CALGARY BDMONTON

"SOLID AS THE CONTINENT "
Throughout its entire history the North American Life ha$

lived up ta ils motte, "Solid as tbe Continent." Insurance
in Force, Assets and Net Surplus ail show a stead y and petr-
manient încrease ecd year. To.day the financial position
of the Company is unexcelled.

1918 promises ta he bigger and better tban any year hereto-

fore. If you are loolcing for a new connflctiofl, write us.

Th ta oar agended ino happni l enceedt an btter osrld

vîierel rscutettrvi- o eelcnt qsîylaent n

wlbE.otc h Ji. HARVEYnt thprvst ofI Core noitaO."

Nthsito Ameic ite Assurance Com iple n t apatny

you wl be în wtlc ed n a i orgalaeievdthtabotr o

The Mutualng Life ans8urancshee Co oncpin C and

îsheu thmet Pof po itur ome b. brkn lth wohe ofr tht home 

ther arstttonousandan i home hip and roeros. whre ail
Lotsa sot sndrbe wlla ntinu. 0Ifo thme oftheT lvhesta arryti
anut he plans hrce.Sl ieIsrac.adsi uul

"IF"rac fo the lath utua Ytionle Sulr thtus unt 1ptcted hapen

Happltly her lat a re soluto. If net a anant tonts clrcum-
stances, ho wevoe loft itr organieaton. ah d n h dli

Texpents. l Lite Assurance Coer af Caeadespya anadafo

ht 0raths ie PI oihoe s prâvide st!c o tes hom sudr
wany tractived.WHTTB

Le u aepli thteat oi or* hour nedapopruweea

ouA layalae.o
lisoste wh Ca ltol rteapiain u
doplvetra lis an are uinergetie in thei mt- i

stancs.-vee Godifposlitny a -ie rea4' oor tuhe a.

UxpnionMu Lite Insurance Cfesamt n us a flYn old o

FheorAent-West ife tht Weser DviseIon, rovnce cri Qetersi vy
w ataternnal.a yoWLE .JSS8

Fo Aenie I Wtrnarl avaol Sta BJ. Tf- S

Manager Ys7 Mn1gam . Placeti St ortTtt
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INVESTMNENTS AND THE MARCKET'

News andS Note.i of Active ('omPanlcâ-fleir Financ1ng,
OPeratiOns, I>evelleats, Extenslin, Dividends

andS Future Plans

Wevstern Canada P'ower C'empan.-Vor thet twelve(
imonths ended October :3Ist, 1918, the cempany shows oper-
ating reviinus of$503? an inicrease of 1.2 per cent.
over the saine period in 1917,. and net carnings of $303,101,
a decrease ot 4.9 per ct. over the samie period ot 1917.

Toronto Street Rtailvay ('ortpeny.-Gro-s r-eceipte of
tii. coempany for 191S, amioLinted ta $6,528,800 as compared
with $6,193,562 in 1917, an increase ut $335,238. The city
hum bencfited by tii. Impreverrient in business uni] its share
of the receipta amiounted tu $1,046,495 s compared with
3970,512 in 1917, an increase ot $75,983.

<Cencral Motors Corporation. -The ourd of directors of
the. comipany has voted tu offer 2410.000 shares ot comno
capital stock for subscription te conmun stockholders of
record Wt tiie close of business on January ISth. 1919, at $118ý
aL ahare, te thc eXtent of 20 per cent. ut holdings. First
inâtalierit of iri per cent. payable Fcbruary l5th, 1919;
second mnstalmnî t of 3 5 per cent. payable May 15th, and
balance uf 30 per cent. August lSth,

Granby Coneelidateij Company-The output ut the. cen-~pany ter the firat Il meontis of 1918 was almout the sane as
thaI t ofthe. previous year, being approximat.ly 35,850,000
pounda, The. company has acquired large ceal mensures and
As construrtlnig coke avens eit Anyox, with an expenditure ut
about $3,000,000, et wiiici, at the close ufthe year, over hait
haiS been pahl. As agatinat ore reservea ot nia. million tons
fiv. Years ago, Granby now bas a total or. reserve ut 23,
500.000 tons.

Toront. Vivic Rallway Company.-Accurding te a re-
port et the eonipany, 1,922,409 pssseng.rs were carrled An
December, 1918, against 1,605,611 passengers in December,,
1917. an increase et 316,798 passengers or 19.73 per cent.
The inerease An revenue fur tih. sanie meatha was $5,104.45
or 19.92 per cent.

ln 1917 the, nuanber ot pasiger's carcled was 16,478,-
391, ainfi la 1918 tii. nuniber was 19,755,162 or an Ancres..
la 1918 et 3,276,771 peuple. The. revenue for 1917 wam
$2789J47.15 against $331,896.73 of 19, the. increase being
$6.3,749.59 or 19.82 per cent.

Conlagasç Mlmlng Company.-The average price received
hyth coIUp5iy for silver during tb. past year amounted

lu 94.14 cents, as cumpared wlih 79.89 cents per ounce dur-
ing thi. precedlag year, anS 63.11 cents during 1916.

The. olIver uutput <or the year aniuunted te 974.264
otiflees, ae Ceorinpred( wlth 1,844,267 ounces durlng 1917;
combined sales ef oe <rom the mine aniS producte et the.
reduetion compainy aggregated $4,099,490.65.

Tii. total uipn(àitn ef sîilver from the property tu
Oc'tober 318t, 1918, atgsregatf. over 26,000,000 ounces.

The. isburuenienls in dividenda tu uiiarehelders te date
amount te $9,240,000, et whlch $7,200,000, or 180 per cent.
of the. capital waa palS as dividenâs and $2,040,000, or' 51
per cent. An heauses.

Th. report, wbulc net showlng as large ore reserves ai;
wats generally expected ln the. north ceuntry, shows th. mine
tu ho in a hlghly productive position wlth at least tire.
years reserve of are.

ConsolidateS Mlann sand
profit et the cumpany <or lie
last was $807,259, compared w~
year. This was atter previding
off $408,557 fer deprediation,
ac.couant wdth $219.202 ia devel
tie past year. In 1917 $648,058
tion anS $380.071 charged for

The. directers decided to c(
ut lie rate et 10 per cent, pE
and Iong accotant the. delicit of

ig Couipsy.-The net
*ndinz Septeanher 30th
376,828 An the previous
al.986 in taxea. writin&

credit ot profit and 108s accournt now stands at $2,148,2P-
The. balance at credit of profit and lues a year age waa $1
360,2 74. The season's metal produet exceeded $10,5>00»,
coniparcd with $13,000,000 in 1917.

-An issue uf $3,000,000 in 7 per cent. debenture bonds
pianned. The power developinent ut the West Kuotelg
P'ower and] Light Company will be expended and tic copp
reftnery capacity increased trom 20 tons to at least 50 toi
per day. These capital expenditures will amount lout aIe
$1,500,000. The company's assets are nowv placed aI si,
099,923, cumpared with $16,994,568 last year.

Marconi Wirelcess Telegraph Coinpany.-The report
tie company for the. past year shows a slight improvrne
in profits over thc preceding year, as $114,953 te $104j"
while the. surplus forward compares as $198,414 te $141,1()

Below are given the comparative figures for profit na
lues for the. lest two years:-

Profit and loas-
1918.

Profit for year......... ... $114,9U3
Balance at credit....... >.... 141,106

$256.059

Iaterest on advances ........ 8 24,131
Reserve depreciation 13,514
Reserve for accotants received, 15,000

Balance torward........$198,414

1917,
$104,2

80,816

$185,745

$ 32,351
7,287

A change was made in the management aI the ai
meeting, J. N. Greenshields, K.C., succeeding Andrw
Allen as lie president ofth Ii. ompany, and Major Tho
Robb belng appointed managjng director.

Canada Iron Foundries, Llmited.-A very good ah
ing la maS. by lbe carnings statement for the. financial 3
ended September 30th, 1918. The profit and loss accou,,
brlefiy as follows:-
Earnings betore providinig <or Sepreciation ........ $580
Amotant appropriated to redue stock te

pre-war value............. -ý... ý.....504,911
SimAlar appropriation ast year.... ....... 316,686

-188,

Inlerest discount anS exciange ....Balance hroughl terward trom lat year ...........

$435,
Tiere was written off eut ut this balance an accouril

depreciation a suni of $141,472. Tiere was also appropii
ontut caerrent accournt 134,721 fer renewala and expansi
of the. eempany's fouadries at Tiree Rivers, Fort WlJi
St. Tienns and H~amilton. Alter providing for interest
deheatures, a balance et $6,866 wae carried torward i
next year's accouait.

Mend Nickel Comipany, Limlted.-A new securîîy ofl
ing An Londen of Anterest te Canadiens As £1,520,00o se,
per cent. non-cumutlative preterence shares efthe compa
lie issue price et whici was par. The prospectus expia,
tie purpome ofet iss ue as follows:-

"Owing te Ithe continued growth and develupmnt
lie company's business, censiderable extension et the cc
pany's worlcs bas been teni necessary, and the. capital r,
vided by Ibis issue wlli be utlilzed tu complote tie extens
efthle cempany's refining works, part of whichii s alrea
erected. When lies. extensions are completed tie output
lie compaay's preducts will be increased by 50 Per ce
Furtier working capital As also necessary <or lie cornp
An order tu carry on tie increased volume ef busina.%L .

Volur
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,ondon and Lancashire
nd General Assurance
sociation, Limited,
London, England,

client opportunities to young men desirous ai
lJy connecting thernselves with a thoroughly

reliable life company.

Montreal
Manager for Canada

CROWN UFE
Insurance f or women îs a special study with us.
For an absolutely safe and profitable invest-
ment, for protection against dependency in
old age (as well as provision for loved onesX 11
you cannot beat a Crown Lif e Endownient

Policy. May we send you particulars ?

Crown Lif e Insurance Go., Toronito '1

Agents wamted tu unrepreseuted diiitrlrUi& 62

THE

EXCELSIOR

A Strong Canadian Campa.ny

Assurances over $27,00,00O.00

Wrîte tor ?barficulars ai our New
Irr.etlea asti Saviaga P.IIry.

s! HEAD OFFICE-
*EXCELSIOR LIFE BUILDING

~t' Adelaïde and Tonto Streets
TýORONTO - CANADA

Subscription Department
our Speclal Book Offer

War Conditions
Premiums -

Agency Contracts

- Liberal
Recently Reduced

- Profitable

AGENTS WANTED

Gresham Liue Assurance Sociiety.,%
LIMITED

Head Office for Canada .. MONTEAL
Etbliched 1848. Funde Exceed $5J,OOO.OO

Agents, Are You Satisfied ?
W. bave on. or two choice vacancies for DIstrst Managers in western

Ontario. If you art ambitious ta improve your position, and grow witb à
strang. progressive Canadian Ljfe Insurance Ca. write Incanfidence.

H. A. KENTY, Superintendent of Agencies

,THE CONTINENTAL LIFE INSURANCE CO.
ToloRd<TO, *NtiAnIt

International Nickel Corporation and the in-
ion of the metal to be looked for from the
iie new British American Nickel Company's

Company's profits have risen steadily. In
fore the war net profits were £261,145. The
rits issued since 1914 have shown a pro-
£300,296 in 1915, £322,569 in 1916, £327,248
.1,845 in 1918.

RESEARCH INSTITUTE PflOPOSED

ry Advisory Council'for Scientific and Indus-
as recommended that the goverumnent should
rnaearch institute at an initial cost of $600,-
ded that this institute should correspond to
andards at Washington, in so fair as it makes
rito subjects which interest the nation at
the Mollo» Ins.titute at Pittsburgh, which
i facilities for firms or groupa of firms who
rient for the purpose of their own particular

NEW IMMIGRATION SYSTEM IN CANADA ,

The new sYstemi under which Canada is divided into
three districts for the purpose of the operations ýof the Im-
migrant Department, has just been completed. W. R. Little,
of Ottawa, has been appointed conmiîssioner for the eastern
division, extending from the Atiantie coast to the Lake of
the Woods, Perey Reid, an officer of the Immigration De-
partment, has been sent to Winnipeg to take charge, tem-
porarily, in the district comprising the 'territory botwoen
the Lake of the Woods and the Rocky Mountains. Bruce
Walker, who has boon commissioner of immigration at Win-
nipeg for somne years, has been placed in control of publicity
work for the Immigration Department. In the Pacific coast
division, A. L. Joliffe, who has heen immigration agent a4
'Vancouver, will be commissioner.

The comissionors will look after, admissions and re-
jections of immigrants on'their respective districts and ge»-
erally supervise the work of the department there, report-
ing to Ottawa. Hlithertox there has been a commissioner at
Winnipeg, but there has been none ini Eastern Canada or on
the Pacific coast. Certain of the Vancouver officiais were
undor the direction of the Winnipeg commissioner.
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KECENT FJRF-

The. Nloneinry Times' Wcékly Riegister of Pire Losses8
and lIsuriace

Fort WVilliani, Ont-Jariuary :2--Tii 100,000-bushl
eleaning elevator of l'arrsAi and! Heimbeeker, on the. In-
dustrial Spur, wias destroyeti. The. building coutaineti 80,000
busheis of wiieat. The, cause of h tir Oin smupposed te be
overhnletd beariugs. Eatimated losa, $250,000.

(;ait, OmL.-Jauiary 1-TAie Glenni. andi Moore cold
a4torage plant wasý destroyeti. Cauuseti by defective wlrlng.
Estimateti Iois, $40,000.

Hfalifax, N.S.- January 1 The. Biames.s fiali warehouse
was demtroyed- Estimuated loas, $60,000.

Halifax, N.4-Jinuary 7Î-Tii. Roy Bunidng, ou. of the.
unost iportant bu.siness blocks, vas destroy.d. Eatimated
Ions, $250,000.

Harrow, Oat.--Janiuary 4-Rosa Quick's barber siiop vas.
daiusg.d. Estimnted logo, $4,000.

Minto, N.B.--Jituuary i--Tie Doliauey Brothers grocey
store va8 danmaged. Caumedl ly diEfettive steve pipe. Esti-
mated loua, $5,000.

Newmarket, Ont.--Jaruitry 4-Tii. Milltsxy Hospital
was -aagd

Quebee, Que.-January 2-Reideuce et 54 Chsaplain
Street waa damaged. Estlmat.d damage, P2,0E).

$kawialgan Fala, Que.-January 3-Premuses of thie
Bego..Canatlian Puip and lPopen Comupany, vere daunaged.

Causaed by defective wlring. Estiniateti ls, $100,000.
Toronto, Ont.-January 1-Gavage and car of K. J.

Johnston, on thie corner of Sargent andi Balmnoral Streeta,
vere darnageti. Entimateti lois, $1,500.

Jaury 3--Building of Henry Diekenson, 10 Alice
Street, coataining tiiree motor truocs, vas damageti. Esti-
mated damage te building, $800; te contenta, $1,900.

January '7-A garage, coutalulug t1v. iotor trucks o!
the. Canudian Nortiieru Railbay, vas demaged. Estlmated
damage t. building, $7,000; te contents, $15,000. Building

ocu iey S. McCarty, 3694 Dundas Street, vas damageti.
EtreIons, $2,500.

Winnipeg, Maa.-.January 5--St. Jarmes' Street Methodist
Ciiurh was destroyed, Estimateti lona, $20,000). Insurance
carrieti, 19.000,

Fire insurance on Toronto's municipal buildings la being
reneveti for the, forthromng tiiree-year perlod. Tii. arnount
.of insuraunce inaepproxtmat.ly flve million dollars, andtin dis-
tributei pro rata among thi. different cempanies doing ui
nU~ ln the city, 127 lu ail, Canadian companlea gettlng the.
targrent sae, white Britishi come next lu order.

The. annuel report o! Fir. Chie! Graham, of Ottawa,
shows that the tosses in the. last year frein Ores iu Ottawa
emeunteti te $250,000 for 482 alarma. Thia ia the. second
loweait los lu neveral years, and in less than hall the. Ioss ln
1917, wvle vas $507,11.

NEW DO)MINION LICENISE ISSURD

The. Scottish Metropoliten Assurance Comipany Llilited
hias been gzruntZ!( e liceus. tae trans>act Olr._, accident, automo-
bile, hurgbery, guarante. andi sickuus alsurance, wlth cief.
offices for Canada in Montreui. Tii. policios ci this eompany
~are guarueteeti by tih. London & Lancashire LIf. andi General
Assurance Assciation, Llmited, of London, Engianti, ani Mr.
Alexuinder Blssett li, bien appoiteti manager fer tiie coin-
pany lu Canada. The. Ove braueli of the. conipany viii b.
in thie huinds of a comipetent Oir. undervrlter, vltii a cepavat.
manager for the. accident andi otiier aualty liues.

HALIFAX DISASTER SETTLEMENTS

The tir. insurance companies interested in the. Hall
dlsaster of December 6th, 1917, are now paying the. lm
under their Oirs policies. The terme of the settiement r
vide that all tosses except dwelling3 and smali stores are
b. paid on the. biais of the adjusted lons alter deduct2ug
explosion damage. The loases on dwellings and small stc
are to b. settled, on the. basis of 25 per cent, of the. face
the. policies. Aitl bases are being paid to the Haifax le
ComiIssion, which wiii secure releases frore the assure4
behaif of the. insurance companies.

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exciienge and b
brokers, Toronto, report the. foiloWing exchange rat"~
The Mounelrto Times:-

Buyer. Sellera. Gouma
N.Y. f unds .......... 2 1-4 pm 2 3-64 pm ...
Mont. funda ,.s. par par t
Sterling-

Demand .......... *4.85.45 $4.85.60 $4.871,
Cable transiers ... 4.86.25 4.86.40) 4.881
Rate iu New York-Sterling, demaud, $4.75.80.
Bank o! Englouti rate, 5 per cent

NEW DOMINION GRESHAM MANAGER

Mr. Robert Welch, who for Or.e years pat ha be.r,
sistant manager of the. Globe Indeinnity Company, Mot
lias been appointeti generel manager of the Donù
Gresham Guarante. & Casualty Comipany, sueceedii
late F. J. J. Stark.

Prior to jolning the. Globe lndeminuty Company ut M,
mil, Mr. W.lch serveZ! six years with the. Casuaity Dep
mient of the. Liverpool & London & Globe, et hee<d Office, and~
fore tliet lied spent fourteen years in the, heati ofice of
General, of Perth, Scotland.

BANK CLEARINGS

Tht
Januar,
lest yei

re the beuk cleerings for the. 1
compared with the. correapor

Week endeZ! Week end.d
Jeu. 2, '19. Jan. 5, '18.

S99,332,264 $ 74,896,575 +
73,040,355 58,880,596 +
48,948,302 43,675,204 +
10,352,478 8,142,373 +

6,645,705 5,334,324 +1
6,706,880 6,653,609 +
4,603,304 4,708,43E) -
4,665,682, 4,117,636 +
8,711,022 3,182,840 +
4,135,647 3,016,839 +
2,710,164 2,357,053 +
3,444,046 3,651,202 -
2,487,457 1,988,250 +
1,990,573 1,397,541 +
1,260,199 976,168 +

683,166 774,259 -
777,817 630,78& +
256,116 495,676 -
468,524 358,329 +
908,830 988,716 -
816,742 618,090 +

1,702,128 ...

$277,145,273 $226,904,496 +

C.,anadian Bank of
jooti, Mue., ITyas, M
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'Iz DoUu4iOrt
RENT'

a Compaoav. Limlted.,of PARIS. FRANCE
sbsriaibed, 2 5% Raid ..... 2.00.0

e Punds 99000
damncefrmritn Los ,.un 15,668
a paid to liat Decemaher, 1917. 104,117,000.00
n lncome la 1917 ..... ............ 6,186OSS.28
17 St. John Street. Montreai; Manager for Canada.
aNAm». Toronto Office, 18 Welliigton St. East

J. H. RWASeT. Chief Agent.

Si Assurance' Company
London, England Establîshed 1821

Subscribed ................ SLOm0000
Paid-up ... ........... ».....$ 6,0M,00S

ývestments Exceed......$40,M0,000

[or Canada, Guardian Building, Mlontreal
'Manager. B. H. HAROS. Assistant Manager.

G & -DeWH, Li.ited, General Ag",t
tONTO STREET TORONTO,

ierra Assurance Company, Ltd.
of London, Eng.,

uN.oS, 1Ç*16.ý....................$9,35,000.00
Paid up Capital Aniuunt. Si,460.000.00
Canad, 88 Notre Dame Striet West, Moatresl

0. B. MOBERI.Y. Manager

AI

-. - - TORONTO
ýenta in Unrepreaented Dstricts

Royal Exchange
POUSDEO A.D. 1720

Lemeplid ezeeed 18,*.0

HUnAI Opvîc Pou CANADA

ROYAL EXCHANGE -BUILDING,
MONTREAL

chaaala tetl
H. B, M*caasza, Eeg.......Montreul
Si* Louait <ouiri, X.C. M.O .. Quebec
J. S. HOUOH Ea98., K< C .. Winnipeg
a. A. WusoN, Rail.........Halifax. N.S.
Six Vimcuwr MaRUDITH, Bart..

Chainman..........Montreal
J. A. Jusas. Manager caauaity Dept.

Aummon Bàauv Central Manager

Corresplondence lpvîted from responaîble
gentlemen In unrepregented distrIcts re air
and casuaity ajencîes.

Assurance

1 ficad Office:
Royal Exchange. Londoo

CALEDONIAN INSURANCE COMPANYT
Th, Oldear Scntlu«h lPire Office

Head Off ice for Canada .MONTREAL
J. 0. SORTr1WICK, Manager

MUNTZ & BEATT*Y, Ra«jidant Agenfe
Temple Bldg.. Bay St., TORONTO Tolephone Main 66 & a

British America Assurance Company
FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE

INcoRPOsA'rao 1833
HEAD OFFICES& TORONTO

W. B. MBIKLE, Prealdent and <lamerai Manager
JOHN SIMP Auat. Oen. M nr B . P. OARROW. Secretary.

Assate, Over $3,500.000.00
Losous paid mlic orgaizatios oves 043.000.000.00

rTHEý FIOELITYmPRENIX
FIRE INSURANCE COMPANY 0F NEW YORK

HENRY 1EVANS. Prealdesvt

"THE OLO PHENIX"

SASSETS EXCEED - $2090009000
Head Office for Canacla and N.wfoundiand,

17 ST. JOHN ST., MONTREAL B. N. KILLER, SPECM. AGIRT.
Si Scoirr STauBET TORONTO

LDWIN
MANAGER

l'iraI British Insuranie, Conipany estoabilabe lan da A.D.180

Phoenix Assurance Co., Limiteci
PIRE of London, Englaad LIFE

Totl esoffa n",** ýPounded 17M
Pire tlleas psld....................4UM000
D.posit witbPFederalOoverment and InveatmentlnCanada

for seourity of Canafilan poliy holier wtoly .cd..... 8000

Agents wanted ini botb branciles. Appiy te
R. MAcD.' P*TaRON, Mngr
J. B. PÂTERSN 1 aar

100 St. Francois Xayier Sreet, Mloatrea, Que.
Ali witb profit policles affeted prier to the Olst Deember will rank

fer a full year's reversionary, bonus ait that date.

à
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WESTERN Zre
AS8UJRANCE COPAPANY FiE arine. Expie

Aà«ts. Éaa dk Automobile
t~as eidain. rgaistion « 70000010*

BOA RD 0F LIIRBCTORS.
W B, MBIKLFPesdn sj Gleer2, aa

týIR J.H.N AIRI) JOHN HOWUIN Ki C.. LL.D.SOUT. WlcKBROýIoE <.'An,.10 Z. A. LASIt, LC.. Lt. D.LT. COL. ItEN lI ftOCIK Cr20. A EoRRow. O.B3.B.ALPUSI», cooppR IL..d.n, Fr9J. L9saw..C,,,, ,u Ias REBIl C COX NICHOLLýJOHN H. PULToN rNw Yerk, 8kIm .0..w Sis HEJNRY PELLATF.
.B HANNA cV.O.

B. HATB. R WOOD
Heuad Office.z TORON4TO, ont.

W. M EIML5L
presidei andS ocne.al Manager C_ C. POSTER.

imîisi TIIIDSUS'INEE CMPNY
E#IoUbithod 1895

AQENCIES THROUCHOUT THE WQRLD

Fire -Marine -Automobile
Toront. Agents, WJNDEYER BROS. & DONALDSOt4

limA Offic for "ad, 36 Toromou Set, Tmunt
Manager for Canada. C. R. DRAYTON

Great North Insurance Co.MMp OME LO..v 8» CM4CAEY, ALMMTA
THE COM PANY WITH A RECORD

GFIOURS
Pret&dant and Manaaer W. J. WALUEIS. Rsg."It loePiu V. Sa P.I.US .Vt=,s.Pn.~ H... à L .

ard Vios.Pr,,.g, -, EDWAR .FRM lq
socruery .. .. U JI T . ORH Dq

Udwards, blegn. & Co. ...- Calgary
DIRDOTORS

Hn.AlumaC.ftuther- Eiwr J, Pneum,

u Hen. P. B. Lessard, W. J. Walker. Esa.

L.YMAN eOOYT, Manage,

THE$ Incoporamed 1875

MERCANTILE FIRE
INSURANCE COMPANY

ait POlitsie Ouarantee d UlN a by th Loeo w nm ar tt ieRienipNOrLivuapnqt.

Nort-We Branch ..
7H05. BRUCE, Brancis Manager

MARTIN N. MERRY, Generaî Agent
Apsnies throughout the Dominion

THE! LAW UNION & ROCK INSURANCE CO.., Limite
0Vil LONONP Founâddi la"0

Lest. ex .. mi woo Over 8125ûl 00 Oivested in5, a
Caaad, an Head 08Oa1ee 57 Beaver Hall. Itoatreat ,Agents wsated In unrepresente towns in Canada.

W. D. Aiken. Uuperintendenî J E. E. DICKSON,
Accienet Department Canadiau.Managt

The LONDON ASSURANCE
$iead Offce, Canad» Brancai. MONTISHAL

Total Funcla e.ed 036.000,00

ToeiiA£ent,, Armstrong and Dewlt., LlniIted. 16 Toronto Street.

ESnonicMMutual Ffre In&. C
HEAD OFFICE K.. OITCHENER. ONrAI

CA*SH AND MUTUAL SY8TEMII
TOTALu ASSETS, $fS0OO AzaouNT OF Riex, $28,oIJG

' GOVgRMEuuw DaP1OSIT, $50,000
JOHN PBRNELL, ORO. 0. HS. LANG. W. il. SVRK.târes4dent Vice-Present %lai, -9,e

Waterloo Kutual Fire InuiranceC
BUALIBUMD IN' 18"

Head Office Wateroo, Ont.
ToaAets 1t eeookr, 1917..... ý..........

Polcis n orc i WstrnOntario, over .......
013ORGE DIESEL, Preuldan. ALLAN ROWMI. Vi

L.. W. UENUH. Managar. BYRON E. BECHTRL.

ATL A S
Assurance Company Limite<

Found.d in~ the Relga of George 111
Subscribed Capital .......... _............1111 10.ooo)Capital Pa.id Up ................ ...... ... .32A0,

Adiina ud... .............. .... .. 21435
Thse coznpany enjoya thse lighent reputation for prerni

and libevai seutlement off dlaim, and wiII lhe g a d torecci
applications for Agencie. fromn gent!eImen in a position t
introjuce business.

Head Office for Canada-260 St. James St. Montreai
Ma"tew C. HinIaw, Drainait Manager.

U NIO0N
ASSURANCE SOCIET

LIMITED
(FIRE INSURANCE SINCE A.D, 1714)

Canada Branch .... .. Mpr
T. L MORRISEY, Re!oident'NManager

Win
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Canada Branch

Hend Office, Montrent

DI RBCTORS
Jas. Carruthera. Esq.

Ml. Chevalier. Eaq.
I I sir Alexandre Lacoste.

Wm., Molson, Macpherson>
BaQ.

Sir Frederick WiliIans-
Taylor LL.D.

J Gardner ThOmPsOn.
Manager.

Lewis Laing.
Assistant ManagCr.

S J. t). Simnpson. Deput>
Assistant Manager.

G; E NAiT1E RALE
ACCIDENT I 1nE AND) LIFE

Akssurance Corporation, Limited, of Purt, Scotland
PBLEG HOWLAND, THOS. H HALL,

Canadian Advisory Director Manager for Canada
roronto Agent,,. B. L. McLEAN. LIMITBD

THE

GEN ERAL ACCI[DENTr
Assurance Co., of Canada

Personal Accident and SIckness
Automobile and Liability Ineurance

Inspection and insurance of Steam Bolioe
TORONTO, ONTARIO

Feuded 1797
PIRE INSURANCE

ACCIDENT »D SICKtNISS EMPLOYERS' LIABILIT
PLATE GLASS AUTOMOBILE INSURANCE

HEAD OFFICE FOR CANADA Norwich Union Building
12-14 Wellington St. Est TORtONTO

HIead Office-Corner of Dorchester St. West and Union Ave.. MONRE"M
DIRECTORS*

J. Gardner Thompson. Preaident and Managlng Dîrector.
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J. C. Rmer Sq. ir I'redrick Williamis-Taylor, LL.D.
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For January funds, we advise
Investment in Govemnment and
higher-grade Municipal Bonds.

A Iist of1 sich bIvesitment Suggest ions
gls4Jy furniahed upon requcat.

DOMINIiON SECURITIES CORPORATION
MONTRÉAL IMI'4C, " h'LNO.EOBAC

Cà-*da Lite building 84 KINC STREET EAST LNO. N BAgs N Fra
lý. W. 51«10 TORONTO A. L.. F.ilerion. Ma.ee,

A Western Financial (opn
Organization Npt r

iNcoRPRATED- 11872

We are clos.ly ini touch witli the $96,9FOR 238.0
a tirutural. industrial and corn- 0-IDE JAR Y 18TS1E 1

merciai intereats of WesternCanada CAPI*4UT ALAYIs,1

ad main~tif a fi nanicial og aiz- $ U H U E O IU C IK tP P W Uatio weII .quipp.d to execute $ 9000,-9000*1$ftAII
branches, for which we2,9liit&2992

Jannary 10,


