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TeN CENTS

$3 PER ANNUM

THE ROYAL BANK
OF CANADA

HEAD OFFICE, MONTREAL

LONDON, Eng. NEW YORK
Princes St., E.C. 68 William St.

BARCELONA
Plaza de Cataluna 6

With our chain of 555 Branches throughout
Canada, Newfoundland, the West Indies,
Central and South America, we offer a
complete banking service to exporters, im-
porters, manufacturers and others wishing
to extend their business in these countries.
Trade enquiries are solicited. Consult
our local Manager or write direct to our
Foreign Department, Montreal, Canada.

Capital Paid Up and Reserves, $30,000,000
Total Assets Over - - $420,000,000

G. MONTEGU BLACK

BLACK & ARMGTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

BARTLE M. ARMSTRONG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

APPRAISAL

NE of the most attractive features of our
Appraisal work and one which is most

highly appreciated by our clients who have
signed contracts for our service, is contained in
clause eleven which reads as follows:

““In the event of fire, upon notification from you,

the NATIONAL APPRAISAL' COMPANY will

furnish a competent appraiser to refigure the por-

tion destroyed and assist you in the adjustment of

your loss, the services of such appraiser to be fur-

nished without additional charge.”
This clause and all others in our contract are
fulfilled by us to the letter.

Our Booklet just issued gives full information—
Mailed free on application.

National Appraisal Co.

Boston Montreal New York

\ g
New YoR®

THE

NATIONAL CITY COMPANY

Limited

We Purchase Canadian
Municipal Bonds

CANADIAN HEADQUARTERS :
74 NOTRE DAME STREET WEST, MONTREAL.

«
TORONTO OFFICE t
10 KING ST. EAST, - TORONTO.

3
»
:



THE MONETARY TIMES

ALFRED WRIGHT ALEX. MACLEAN

President Manager & Secretary

Personal Accident Sickness
Employers’ Liability = Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

Head Office
COMPANY’S BUILDING, 61-65 ADELAIDE ST. EAST

TORONTO
BRANCHES - Quebee and Maritime Provinces..... MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
British Columbia and Alberta........VANCOUVER

The London Mutual Fire. |

Insurance Company

ESTABLISHED 1859
Assets - - - - - -
Surplus to Policyholders - -

$753,417.06
$411,808.66

Volume 62,

DIRECTORS !
A HE D CARSON T oronto: aiiia i st President
R. HOME SMITH, Toronto............ Vice-President
F. Do WEELIANMS: | G et N ot Managing Director

MCMASTER, K.C.

O
G. M. NESBITT
G. H. WILLIAMS

W. T. KERNAHAN

A.
S. H. N. COWAN

Head Office, 33 Scott St., Toronteg
§2

Size, Strength
Liberality

HE Sun Life Assurance Company of
Canada, with over $340,000,000 of busi-
ness in force, has all the advantages that

size can bring to a life company.

With assets of over $97,000,000 and surplus
of over $8,000,000, it has decided strength

and safety.

Its policy conditions and dividend record
h_ave earned for it an enviable reputation for
liberality, while its record for fair dealing is
unexcelled.

For infoxmation as to contracts, communi-
cate with the nearest Division Office, or with
the Company's Head Office in Montreal.

SUN LIEE”KS\S@RAN@B
ConiPANY, OF CANADA

HEAD OFFICE ~MONTREAL
T.B.MACAULAY . - -' . President

—

A Real Opportunity |

For Men Who Have Had Selling |

Experience of Any Kind. ra

ERE is an independent line of

work with immense opportunities

for the man who has character
and selling capacity. You deal with
the new and rich fields of Life, Income,
Pension and Indemnity insurance. 3
You earn an income that is limited
only by the energy and ability you put ,
into your work. ; e

We start you into business: we give
you a Free Course in Salesmanship, and
help you to make good. Whrite to-day.

Sales Department,

CANADA LIFE

ASSURANCE Co.

Toronto - - Ont.
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An Executor’s Fees

HE compensation paid to any execu-
tor is fixed by the court and a
corporate executor is never allowed a
larger fee than what is allowed to a
private executor,

Owing to its complete organization,
and its broad experience in handling
estates of all kinds, the services of a
corporate executor are much superior
to that of an individual.

1 (=] [

Whether your estate is large or small
you will benefit by consulting our trust
officers respecting your executor.

For those who cannot call, we invite
your correspondence,

TRUSTS e GLARANTEE

COMPANY LIMITED

BRANTFORD TORONTO CALGARY
JAMES J.WARREN E.B.STOCKDALE
PRESIDENT CENERAL MANAGER | ]
=] (=] [ ~][s]

BUSINESS FOUNDED 1798
INCORPORATED IN CANADA 1897

American Bank Note Company
ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Special Safeguards

Work Acceptable on
Against Counterfeiting

all Stock Exchanges

Head Office ~OTTAWA- Fireproof Buildings

BRANCH OFFICES

TORONTO
19 Melinda St

WINNIPEG
Union Bank Bldg,

MONTREAL
Bank of Ottawa Bldg.

MANUAL OF
CANADIAN BANKING

BY THE LATE H. M. P. ECKARDT

This Book is listed by the Canadian Bankers'
Association as a recognized text book on banking
practice. Chapters on Organization of a New Bank ;
Selection of the Junior; The Junior's Post; The
Cash Book; The Discounts; Teller and Customer ;
The Bank's Business in Exchange; Receiving and
Paying ; The Accountant; The Statements: Man-
ager of the Branch; Financing the Crops and the
Mines; Relations with other Banks and with Head
Office ; Inspection of the Branch; Head Office;
The General Manager's Department; The Board:
Liquidation of Failed Banks.

Price $2.50 Postpaid
PUBLISHED BY

MONETARY TIMES OF CANADA

TORONTO
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APRIL LIST

GOVERNMENT
ano MUNICIPAL
BONDS

Copy gladly sent on request.

A. E. AMES & CO. i

R UNION BANK BLDG., - TORONTO 1889
TRANSPORTATION BLDG., MONTREAL
74 BROADWAY - - NEW YORK

O
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British Columbia Municipals

We specialize in these securities. At present we have
buyers for Vancouver, Burnaby, Point Grey, Oak Bay,
Saanich, Nanaimo, Revelstoke, Nelson and Kamloops bonds.

ROYAL FINANCIAL CORPORATION, LIMITED

SUITE 703, ROGERS BUILDING, Capital Paid Up E. B. McDERMID;
VANCOUVER, B.C. $566,220.32 Managing Director

ALLAN, KILLAM & McKAY Head Office for Canada

Manager and Att
and Newfoundland o

Limited TORONTO F. H. RUSSELL
WINNIPEG -/ .. . 'MAN. .
Railway Passengers
We would appreciate your orders to buy or sell Assurance Company
High-Grade Investment Securities PESEYDON, B

Accident, Health, Employers’ and Public Liability, Motor
Elevator, Teams, Plate Glass, Burglary and Fidelity B‘"'dillg >
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Increase in Fire Insurance Business

Reports of Insurance Department For 1918 Indicate Increase of Ten Per Cent.
in Net Amount at Risk — Net Premium Income For 1918 Over $35,000,000
—Net Payments For Losses Over Fifty Per Cent. of Net Premium Income

PRELIMINARY abstract of fire insurance business in

Canada for the year 1918, has just been made public
by the Department of Insurance. The figures are given
on the following pages of this issue, the totals for 1917
being also included for purposes of comparison. :

That Canadian, British and foreign companies have as
groups all increased their business will be evident from the
figures given below. The progress made during the year
by the Canadian companies, however, has not been as great
either absolutely or relatively as that made by the other
groups.

Net Income Received for Premiums.

Change

1917. 1918. %.
Canadian companies.$ 4,895,843 $ 5,493,274 +12.2
British companies .. 16,291,021 18,559,696 +18.9
Foreign companies . 10,082,813 11,680,413 +15.8

$ 31,269,677 $§ 85,733,383 +14.1

Net Amount at Risk.

Canadian companies .$ 698,047,897 $ 761,834,200 + 9.1
British companies ..2:156,796,666 2,474,168,406 +14.2
Foreign companies .1,140,114,108 1,349,921,301 +18.4

$3,994,958,671 $4,585,9283,907 +14.8

Net Losses Incurred.

Canadian companies .$ 2,499,145 $ 2,666,274 -+ 238
British companies ... 8,879,196 9,866,676 + 6.4
Foreign companies . 6,068,826 6,334,333 + 44

$ 17,447,167 $ 18,247,283 + 4.6

Net premiums written, and losses paid, classified by pro-
vinces, were as follows:—

Canadian Companies.

Net premiums. Net losses.

S SRR SRR $ 579830 $ 230,254
British Columbia ........ 621,740 187,782
BAnoba < .5 L doliah 669,378 342,880
New Brunswick ........ 290,754 171,926
Nova. Beotifl, & e itens 277,600 97,327
8 ) o o RO S AR R 2,775,821 1,639,871
Prince Edward Island .... 30,876 5,472
RUEDRC & e 1,446,383 728,050
Saskatchewan ......... 786,850 377,294
5 G G e AN 486 958

4\t o AT R, L $ 7,479,618 $ 3,681,764

\

JAS. J. SALMOND
President and Gencn.l Manage

a7 )

'A. E. JENNINGS =~
_Assistant Ge‘ne;a; Manager s

JOSEPH BLACK
Secretary
W. A. McKA

AGUE
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British Companies.
Net premiums. Net losses.

AIDORER L AT e s $ 1,224,666 §$ 508,404

British Columbia ....... 1,880,642 514,346

MSMILOI i 1 AN 1,343,611 791,421

New Brunswick ........ 775,036 295,191

Nova Scotia “......cv0an. 719,306 528,079

Oatendn- | XLt eisiG «i. 6,699,169 3,608,109

Prince Edward Island .... 107,683 23,139 |

Qushee - T 4,619,805 2,457,338 |

Saskatchewan ......... 1,416,965 578,717 |

g (1 o AR ER L T O e 3,098 146 1‘
Wokals. 73 ar o iei i $18,848,747 $ 9,345,935 |

Foreign Companies.
Net premiums, Net losses.

AADOILR = iy o $ 946,129 § 467,892
British Columbia ....... 1,638,292 495,969
Manitoba ™ . o ol . 1,062,410 782,204
New Brunswick ........ 618,668 288,712
Nova, Seobtiw el ooy 718,392 255,063
L8701 [T S WA s A S 3,458,406 2,352,682
Prince Edward Island .... 50,297 10,849
T N A O S Gl 2,448,218 1,311,233
Saskatchewan .......... 921,012 545,165
DROR- s (5 e S s aacmvan 1,363 146 :
o T e SR $11,853,094 $ 6,409,915

An abstract has also been issued for accident insurance
in Canada showing total premiums for the year of $1,795,176
and losses incurred to the amount of $711,956 and claims
paid to the amount of $725,815. Combined personal ac-
cident and sickness insurance shows premiums for the year }
of $915,373 with losses of $591,177, and claims paid of -
$537,192; the number of policies new and renewed was 50,840
and the number in force at the end of the year was 60,838.
In other departments the results were as follows:— ’

Premiums for Losses

the year. .incurred.
Employers’ liability ..... $ 2,885,242  $ 1,686,833
Explosion insurance .... 134,451 5,498
Guarantee insurance .. ... 948,247 167,192 X
Hail insurance ......... 2,281,283 697,064
Inland transportation ... 248,822 110,897
Burgltry 5 e inin Ve 180,419 94,802
- Automobile (excluding fire
PR S e T s 1,232,747. 535,912

Automobile (including fire
[ R A i o5 919,113 395,822



* Mount Royal

" British Traders

' National Benefit

- Northern Assurance Co..,...

THE MONETARY TIMES

FIRE . INSURANCE

Volum«

LATEST OFFICIAL RETURNS

Summary
Canadian Companies
British and Colonial Companies

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

United States and other Companies. .| 11,680,413

Totals for 1918

Totals for 1917

. Canadian Companies
Acadia Fire
Beaver Fire

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

British Northwestern, . .......
Canada Accident
Canada National
Eankdian Ficeo o oo s Gt
Canadian Lumbermen’s
eminion Rire, . o oy vndia e
Dominion of Canada Guarant. & Acci.
Fire Insurance Company of Canada..
Globe Indemnity

...........

Guardian Insurance Co. of Canada..!

Hudson Bay
Imperial Underwriters
Liverpool Manitoba ................
London Mutual....... .
Mercantile Fire.. ,

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

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

North Empire Fire.. voe vorsinn s
North West Fire.....
Qecidantal Fire. ;o0 rok s
BRbhoCanst o0 s
Quebec Fire
Western

........ D

Totals for 1918

-------------

| Totals for 1917

Bratash. Crawn, . oo i o0 Sovign il
Caledoniano o ot

sevesnense DR

London Assurance.. ....
Marine Insurance Co.

----------------- i
North British and Mercantile. .......

Norwich Union Fire, .. .. roooorn oo

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

Pheenix,/of Londonsls i
Provincial.......s S
Onigensland. (- DR lERT ey X
RoyaliExchange . i iissiaiil i
Royal Insurance Co

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

Scottish Metropolitan. ..........,...
Scottish Union and National..... ...
Sun Insurance Office........., S
Union Assurance Society .. ........

Union Insurance of Canton...... g
Poion Matdne. oo bl v i Sty

BUSINESS IN CANADA LAST YEAR

UNSETTLED

N

Re- Gross Net amount
| Net Cash | insurance G;oisse%afsgu amount of Net a::ount ‘iﬁlﬁiﬁi Nets:ilount
iy Vi r 1C1es -
| rs:fg;;’ieumg as,i&?t‘g: t'Ee’rgmiums £env:£&g risk at date dur;fégrthe for losses regil:téd |
a8 $ < $ $ 000y .
" 5,493,274 4,374,829 9,868,103 %96,061,399| 761,834,200 2 556,274| 2,740,065/ 375,607
18,559,696/ 4,138,448/ 22,698,144/2,144,480,250/2,474,168,406| 9 356,676 9,908,040/ 1,067,629,
3,978,732/ 15,659,145|1,530,256,602/1,349,921,011| 6,334,333 6,637,610 1,123,983
35,733,383| 12,492,009| 48,225,392/4,570,798,251|4,585,923,617| 18,247,283/ 19,285,715 2,567,219
‘31,264,530 11,634,473 42,881,0034,049,059,999(3,966,197,514| 17,734,444/ 16,379,102/ 3,977,333
201,121 188,652 389,773|  29,137,614| 22,836,938 69,916 = 100,703 4,401
36,695 58,898 95,593 6,393,054 4,155,738 5,183 6,246 1,073
667,523 444,171 1,111,694| 113,076,973 102,010,375 287,596 328,975 91,216
136,954 151,796 288,750 20,956,639 16,868,674 82,121 87,660 16,664
82,748 61,796 144,644 14,100,920, 12,577,286 59,733 54,100 8,550
50,045 112,890 162,935/ 19,016,749 7,271,447 31,333 27,569 6,947
189,094 142,314 331,408| 22,520,425 23,075,349 83,210 90,463 9,239
306,843 201,940 508,783 35,003,091 38,244,580 129,062 135,061 17,192
1,200 38,396| - 39,596 1,571,050 none none none - none
318,003 189,165/ 507,168 39,240,853 42,035,443 149,089 153,982 5,034|
30,234 10,767 41,001 4,675,144 7,262,384 9,385 10,329 5,195
none 15,156 15,156 2,947,543 1,298,134 1,930, none 1,930
103,327 105,643 208,970| © 21,154,823 18,857,140 49,421 47,210 8,821 'n
none " none none none none none none none
175,032 141,732 316,764 24,818,421 18,487,708 99,248 111,995 8,160
107,654 125,561 233,215 27,368,369, 15,126,730 38,347 47,860 4,244
268,708 245,276 513,984! 47,525,598 38,307,485 111,443 117,552 13,321
402,128 333,025 735,153 77,034,694, 66,011,092 254,245 258,605 27,375
272,430 55,055 327,485 36,883,488 42,158,283 140,740 155,239 13,025/
494,073 430,541 924,614 81,673,720/ @ 65,672,231 256,189 264,102 22,545"
102,366 112,380 214,746/ 19,193,862 9,135,564 68,119 63,864 12,633
140,577 73,415|  213,992| 18,140,374| 17,542,831 58,028 68,528 7,154
204,167 207,039 411,206 27,375,072/ 18,776,960 75,974 100,524 9,848/
98,944 108,792| 207,736 19,876,360, 12,442,777 43,880 49,730
302,447 58,890 361,337| 40,158,039 46,197,951 107,145 107,365
800,961 761,539 1,562,500/ 146,218,524 115,481,100/ 344,937 352,403 56,842
5,493,274/ 4,374,829| 9,868,103 896,061,399 761,834,200 2,556,274| 2,740,065 375,607/
4,782,833' 4,377,593 9,160,426/ 819,328,851 689,229,995/ 2,570,550 2,376,825/ 586,970
| ) 3
357,526 42,264 399,790, 44,092,823| 50,287,563 218,866 208,832 28,739
560,056 96,711 656,767 54,336,189 72,399,715 287,624 305,348 14
319,035 78,545 397,5680| 31,945,134 34,389,350 162,389 168,707, .
90,528 21,091 111,619 12,395,659 9,087,745 17,755 4,910 2
467,411 89,566 566,977 52,055,517| 70,087,880 227,076 226,913 \
none none none none none none none -none | .
141,372 49,872 191,244 23,201,899 15,200,533 97,525 95,756/ 26,008
1,090,402 447,165 1,537,557, 162,035,912| 144,449,449 615,043 654,941 72,43
124,788 49,1738 173,966/ 20,338,085 25,756,557 88,503 93 716 1
628,724 144,756 773,480 80,866,010/ 80,205,148 285,570 336,838
' 393,903 80,765 474,668  47,183,708| 48,635,501 211,040 232,188
1,339,834 229,289 1,569,123| 137,970,752| 154,729,636 688,851 736,998
277,441 56,234 333,675| 36,506,199 42,276,456 148,744 165,423
1,405,866 347,921| 1,758,787| 155,232,665 196,533,840 697,549 738,448
500,795 90,337 591,132 54,693,653 49,604,227 239,339 225,052
890.344| 189,763 1,080,107 107,153,093| 120,332,759 430,170 399,313
382,194 65,175 447,369|  46,117,342| 55,542,550 166,883 191,120
none none none none none none none
382 185 567 116,250 407,300 4,300, 100
1,076,982 202,314| 1,279,296 120,693,745 144,429,664 531,128 578,480, .
977,182 168,533 1,146,315 94,213,077\ 17i,604,688| (48,831 650,141/
857,166 105,064/ 962,230| 85,543,171 113,688,693 458,771 466,246
310,239 79,942 390,181 39,593,555 37,383,908 203,847 205,985
340,267 104,912 445,179 44,397,791 43,840,696, ' 161,601| 165,436
1,090,478 333,971 1,424,449 112,133,514 130,183,175 461,432 497,673
69,256 11,205 80,461 © 9,744,134 9,964,626 36,889 ' 34,789
39,917 11,017 50,934 8,866,307/ 7,192,055 13,169 - 8,444
614,421 134,697( 749,118 80,517,274 78,650,461 268,337 289,841
1,682,583 324,798/ 2,007,381 180,198,900| 242,425,242 825,239 946,810,
none none none none none none none none
416,672 77,870 494,042  53,562,761| 63,707,840 215,111 . 248,928 ¥
712,183 162,252| 874,435 87,963,278  97,601,269|. 318,047\ 374,231|
661,905 180,776| 842,771 80,655,128|  79,054,5654| 279,436/ 295,859
289,329 78,870, 368,199 36,848,472 ' 28,465,498 117,263 106,659/
none none ~ none none none none . none |\ nol
449,845 §3,920 533,745 43,308,253 56,149,828 230,348 253,915/ 23,
18,559,696 4,138,448/ 22,698,144 2,144,480,250, 2,474,168,406 9,356,676 9,90§,040 1,067,6
16 317,3111 3,804,024 20,121,335(1,914,891.756 2,157,687,223 9,001,906, 8,3583290 1,762,
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{ R ! Gross | Net amount UnseTTLED LOSSES
Net Cash | . - | Gross cash | amount of Net amount | of losses |Netamount|
LATEST OFFICIAL RETURNS received for | 10SUrance | recejved for policies at incurred | paid |
Premiums l‘)‘:‘eln‘;';:‘:;;' | Premiums | new and risk atdate | during the | for losses | Not Resisted
| renewed | year resisted |
United States aud Other Countries | $ $ } $ | s $ $ ' $ $ ‘l $
ZEtna Insurance Co. i iv.vive snnasse | 402,403 82,776“ 485,179 43,999,232 49,787,916 220,105/ 232,672 , 4§ none
Bt tburaY < v 5 st b co ol % | 11,780 18,374|  30,164| 1,808,784/ 1,731,200 2,805| 2,813 152| none
Alliance Insurance................ it 121,257 53,968/ 175,226! 21,151,665 12,482,028 56,648/ 54,086 6,700| none
Raaerican Centealyy oG, ., sl . 94,377 154,743 249,120, 29,830,276  11,268,420| 50,397 51,354/ 15,201| none .
American Insurance ...... .... .... 85,711 21,805, 107,516 8,260,610 6,369,206 53,433 46,221 8,349\ none
American Lloyds............ o 23,630 2,940 26,570, 6,145,986 5,177,736, 14,439 13,226, 1,263 none
Automobile lusurance........... .... i None | None ‘ None | None None ‘ None | . None | None none
S A S e GO g L O | 22,177| 6,439 28,616 4,111,213 3,021,616 20,708 20,568| 140\ none
RIHOCIIR i, oo ae i snn - P S S | 61,758 28,720, 90,478 11,919,922 7.1 19,294! 29,173 19,851" 12,579) none
Citizens' of Missouri ............... ! 17,204 10,043 27,247 4,348,812 1,1)47.473' 2,936 2,040 4/ none
T TN T S e St S R B B None | None | None None None None None None none
Commercial Union of N.Y. .........{ 7,654/ 5,219 12,873 962,594 957,842 1,781 1,729 52| none
Connecticut .v.ve.. B o sl s v e [ 170,310f 115,939) 286,249 25,403,154 21,303,246 86,900 97,796 6,400, none
Continental Insurance .............. | 412,917/ 176,096/ 589,013 54,836,439 46,451,831 188,208 221,655/ 30,867 none
Equitable Fire and Marine ..... .. .. | 55,503 162,730, 218,233 18,541,921| 5,353,856/ 35,761 37,360, 2,861 231
Fidelity-Phenix.,..... coovovvuin... | 411,981 154,042, 566,023 50,681,029 43,761,867 191,914 214,934, 27,573 none
Fire Association of Philadelphia... .|  58,519| 23,385 81,004 5,679,180 5,692,361  34,231| 30,087  4,101| 265
Fireman's Fund..........co0enve.... L 195,116) 47,9220 243088 25,769,990 19,718,829,  135,039| 145,276/ 25,535 none
Firemen’s Insurance. ............... 86,855 17,763 104,618 9,317,110/ 12,520,411 37,001 43,694 9,627| none
General OF Paris) .o it adv, avméss S, 118,701 40,521 159,222\ 17,975,747 12,199,792 53,361 57,806 7,108 8,597
T L | S R TR bR 219,957 56, 144 276,101 29,421,536/ 22,604,716 86,867 103,171 6,755/ 6,000
RIIODE M BUt@ers. c5 v vic (i 1mie s mse s | 667,104 ° 136,438 803,542 85,009,552 72,036,520 367,593 357.195; 139,499, none
GEeat-AMEriCAD i ..} vy tesv ¥pse das | 492,257  217,916| 710,173 77,172,025 59,248.740‘ 343,771 390,173| 54,818/ none
BERSLIORT FH0€ coon b v imesis s diaiians | L131,407) 243,674 1,375,081 131,038,582 139,730,92] 637,033 01,926/ 121,931] none
Home TnsurBnce. . 1. i vcasiins oo 1,207,793 245,522| 1,453,315 137,747,232 133,781,362 673,074 615,563 196,200, 1,000
Insurance Co. of N. America........ | 643,429| 220,439 872,868 101,463,424, 94,260,078 319,281 359,181] 35,645/ none
Insurance Co. of State of Pa........ | 137,265 44,408 201,673 23,179,811 15,765,442 99,684 123,607 28,183| none
Lumbermen’s Underwriting Alliance.i 103,936 13,612 117,648 6,872,910 5,887,665) 13,563 19,163, None none
Manufacturing Lumbermer’s..... .. 128,114 26,047 154,161 8,327,100 6,884,800 8,544 8,544 None none
Mechanics and Traders ............. 25,019, 8,162  33,181| 1,171,347  1,108,782| 16,493 ' 15,203 1,200/ none
Metchants Firsii. oo o oolis ot ids 14,883| 2,505 17,388 1,216,214 1,022,826 3,284 3,447 None none
Millers-National. . .. e cuih i 40,613 15,354 55,967 4,782,160 4,819,658 28,934 29,205 8,007, 2,650
National-Ben Franklin,............. 99,467 21,824 121,291 11,400,898! 15,797,299 50,233 52,560 4,968 none
National Fire of Hartford........... 593,987 148,287  742,274| 65,388,447 62,187,184| 303,129 296.654‘ 39,251| none
National Union Fire................]| 181,518 61,927 243,445 27,175,774| 19,059,839 147,946 175,]32( 15,495 none
BTG AL AR o b b € i | 389,161 51,550  440,71'| 45,377,495 41,504,321‘. 150,720, 141,247 25,830 5,000
NRWRER 5 5y G sy wlesl a9 T | 10,676 5,971 16,647 1,075,985 941,169 5,728 5,748) None none
New Hampshire, . ......0oiiuriinnns . 11.455 2,930 14,385 1,784,567 1,255,888 38,027 3,014 13| none
T BT A R Sl R Wy { 35,610 11,128 46,738 3,341,764 2,737,438 20,809 20,523 287/ none
Lo R Y R I e RS L | 197,405| 103,083 300,488 28,750,417 22,496,999 110,517| 115,591| 27,523/ none
Northwestern Mutual. .... ......... : 11,877 3,812 15,689 1,181,690 1,094,300 2,251 2,251/ None none
Northwestern National, ............. | 245,794 20,548 275,342 21,861,007| 27,633,455 114,393 133,692 11,128/ none
Pk OF PREIE. . v o 051054058 v piv a8 140,530 56,145 196,675 283,680,850/ 14,560,029 4,382 56,683 8,716/ 9,000
Phoenix, of Hartford, ..., 5. o e. 396,995  280,564| 686,559 67,385,175 58,167,683 256,763 275,584 24,569 632
Providence Washington. ............ 221,319 65,646 286,965 32,049,104 24,637,466 136,841 168,329 11,428/ none
ueen of America....... SRR Yoo 682,427 159,126 841,553 68,881,581 85,258,176 337,599 381,13 32,548| 10,000
t. Paul Fire and Marine............ 352,206]  183,673| 535,879 61,887,171 43,978.166/ 248,219 284,084 29,368/ none
Springfield Fire and Marine.......... 353,320/  180,096] 533,416 50,555,690 46,471,072 181,382 194,87} 45,284/ none
SEUYVOBANL .7+ s s v p iy sw s bpvak R 64,452 49,054 113,506 8,079,706 5,485,864 63,403 83,470 17,917 none
L’Union, Paris, France .c.veevvaere. 231,197 53,471 284,668 23,163,093 26,703,339 149,106 ]45,2]? 18,582 6,200
BRRRICIE ' 7% s 5 4 v T Tt N b Mt NS, B 8 47,402 8,386 55,788 4,288,442 3,088,474 23,860 15,197 11,996/ none
Wastehester Fire,. . ioiv, svdivifng 223,975 130,865 354,840/ 33,885,088 23,656,422 151,384 166,287 14,799/ none
Totals'for 1918, o T Tonn 11,680,413 3,978,732| 15,659,145/1,530,256,602|1,349,921,011| 6,334,333 6,637,610/ 1,123,083 49,575
Totals for 1917, ............ 10,146,386/ 3,452,856/ 13,599,242 1,314,839,392'1,139,280,295| 6,161,988 5,643,087 1,628,200 31,620

AMENDMENTS TO COMPENSATION ACT

At this session of the Ontario legislature several amend-
ments are to be made to the Workmen’s Compensation Act.
One of the important changes is that increasing the allow-
ance to widows and children. The new scale will increase

‘the monthly payment from $20 to $30, and the children’s

allowance from $5 to $7.50, and the maximum to all depen-
dents from $40 to $60, provided that the 55 per cent, of the
average earnings will permit such payments. However, the
widow’s allowance is never to go below $20, nor the children’s
below $5, where there is a widow, or below $10 where there
is none, except that the total payment to all dependents is
not to exceed $40, unless the 55 per cent. of the average earn-
ings admits of it. :

Another clause provides for abolishing the exclusion of
persons engaged in clerical work from sharing in the benefits
of the act. The act, as it stands, not only deprives persons
in clerical work of the benefits of the act, but also causes

great difficulty in dealing with both claims and assessments.

This change, however, will not come into effect until the be-

ginning of the year.

In future no compensation is to be paid to residents of
enemy countries. Unless these dependents have foresworn
their allegiance to their native land and become citizens of
Canada they would not be entitled to the pension ordinarily
paid. This provision also applies to countries voluntarily
forsaking alliance or failing to establish peaceful relations
with the Empire.

It is also stipulated in the amending act that the prin-
cipal contractor js responsible for notifying the board of all
sub-contracts made, and of seeing that assessments under the
sub-contracts are paid. Allowance is also to be made for the
providing of artificial limbs for injured men. Provision is
made, too, for appeals in certain cases. All restrictions will
be removed on the payment of medical expense, and in future
the government will meet the entire cost of medical attention.
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, PERSONAL ' NOTES

MR. RICHARD B. HOLDEN has opened a brokerage office
in the King Edward Hotel, under the firm name of Messrs
R. B. Holden and Company.

MR. W. L. SmITH, of Saskatoon, has been appointed on
the inspection staff of the Saskatchewan Farm Loans Board,
with headquarters in Saskatoon.

Mr. G. W. ALLEN, of Winnipeg, has been elected to the
directorate of the Canada Cement Company, to fill the
vacancy caused by the death of the late Geo. E. Drummond.

MR. HENRY DETCHON, general manager of the Canadian
Credit Men’s Association, has been in Vancouver in con-

nection with the business of the Association in British
Columbia.

RIGHT HON. SIR AUCKLAND GEDDES, K.C.B.,, M.D., has
been appointed vice-chancellor and principal of McGill Uni-

versity, Montreal, in place of Sir Wm. Peterson, who
resigned.

MR. W W. KiNg, recently appointed manager for the
Mutual Life of New York for the three prairie provinces,

has arrived at Winnipeg from the east, and assumed his
new duties.

ME. S'. P. PORTER, executive agent of the Grand Trunk
Pacific Railway, has been appointed assistant to the general

manager, with headquarters in the Department of Railways
and Canals, Ottawa

_ MR. RusseLL D. BELL, a member of the firm of Green-
shields and Company, Mentreal, has recently returned after
serving in the United States army. Mr. Bell has been a
frequent contributor to the columns of The Monetary Times.

MR. L. R. KENNEDY, from the head office of the British
Cl.'own Assurance Co., London, Eng., is now in Toronto, and
will be leaving shortly for Vancouver to assume the man-

agership of the Eagle, Star and British Dominions Insurance
Co., Ltd.

MR. GERALD H. BRUCE has been admitted to partnership

in the firm of Oswald Brothers, members of the Montreal
Stock Exchange.

firm for some tim
past nine years.

Mr. Bruce has been office manager of the
e past, and has been on the staff for the

Volume 62.

MR. C. C. PAuLL has been appointed Toronto inspector
for the General Accident Assurance Co. of Canada. He was
originally in the Toronto office of the London Guara.ntee and
Accident Co., and for the past seven years has been inspector
in Alberta for the Guardian Assurance Co.

MR. F. G. HAYNES, who has been with the General Acei-
dent Assurance Co. of Canada for the past eleven years, re-
cently as manager of the automobile and monthly accident
departments, has entered the service of the Canadian S
Co. as branch manager for Ontario, with offices at 26 Wel-
lington Street East, Toronto.

MR. GEORGE W. PACAUD, Montreal, has been appointeq
general agent for the Fidelity-Phenix Fire Insurance Co. for
the Island of Montreal, with the added privilege of undey.
writing throughout Quebec province. He retains his Present
connection with the National Fire Insurance Co., howevey
for which he is general agent in the province. The item il;
The Monetary Times last week read as if he had severed his
connection with the National.

MR. C. O. STILLMAN was unanimously elected as press: -
dent of the Imperial Oil Company at a meeting of the
directors held on April 7th. Mr. Stillman became director
and superintendent in 1899, was made general Superin.
tendent in 1901, assistant general manager in 1910, and
vice-president in 1911. The vacancy on the board ea
by the death of the late Hon. W. J. Hanna, was filleq by
the election of Mr. A. M. McQueen, who will occupy the
position of vice-president.

OBITUARIES
Mr. Guy F. WARWICK, who for many years was identj-
fied with the firm of Warwick Bros. and Rutter, which was
founded by his father, died suddenly on April 4th, at his
residence, 24 Bloor Street East, Toronto.

MR. GEORGE Ross, one of the best known lawyers
the north country, and for more than ten years s
solicitor of Cobalt, died on April 3rd, in the Haileyb“,' .
Hospital, twenty-four hours after his arrival there jn
serious condition. =

MR. JoHN R. HEGEMAN, president of the Metr

oPolitan ;
Life Insurance Company, died at his home at op o

ﬁenhl
Point, N.Y., on April 6th, after an illness of two 3
He was 74 years old. Mr. Hegeman h

ad extensive i tex
ests in many other financial institutions. o

P e TR SR e R e

CECIL S. WAINWRIGHT,
Secretary, Western Assurance Company

GIDEON GRANT,

Recently elected a Director of the
Standard Reliance Mortgage

C. O. STILLMAN, .
President, Imperial Oil Compa,nv

———
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A REACTION FROM PUBLIC OWNERSHIP

IN spite of the practical increase of public ownership, there
has recently developed a powerful undercurrent of be-
lief in the superiority of private ownership. Such a belief
can be stimulated not by theoretical argument, but by actual
examination of comparative results. The arguments in favor
of public ownership are incontestable, and, theoretically,
public ownership and management is the logical method of
operating an enterprise which is not distinctly competitive.
This includes transportation, public utilities and some lines

. of manufacture. The defects of public ownership become

apparent by actual demonstration, and Canadians have had

_sufficient experience in public enterprise to perceive that we

have had our full share of failures of this kind. All parts
of Canada have had to contribute to the recurring deficits
of our government railways; some provinces have had to
meet similar annual bills; and a large majority of our muni-
cipalities have encountered failure in the attempt to success-
fully operate enterprises. These results cannot be continually
hidden, but, sooner or later, impress upon the taxpayer the
foolhardiness of a burden unnecessarily self-imposed.

The practical expression of this opinion may not be far
distant. Already much of the opposition of the government
acquisition of the Grand Trunk arises from a distinct recog-
nition that the national system cannot pay for many years,
and that any addition to it will probably increase the annual
drain upon the public treasury. In Toronto the purchase of
the street railway system upon the expiration of the fran-
chise in 1921 is no longer an accepted fact, but is still an
open question. Even in the west, which has taken a lead
in public enterprise, the superiority of private management
is acknowledged, and recognition is given to the desirability

. of reaching an equitable arrangement with private enter-

prise. Such an arrangement is not impossible; its practica-
bility has been demonstrated in the case of the Montreal
street railway system. The disciples of “gervice at cost”
have received much criticism at the hands of the public

. ownership press, but they are at least championing a fair
_ method of harmonizing the legitimate interests of the in-
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vestor with the requirements of the public. That we have
too many instances of profit-making on paper investments
is unquestionably the case, but this is no argument for
eliminating interest return on legitimate investments. The
public control of many classes of enterprise has become
essential as a result of a solidarity of modern economic or-
ganization. State ownership practically precludes the pos-
sibility of such control and opens up a vast field of incom-
petence and patronage unknown to private management.
Taxpayers constitute the majority of the voting power in
Canada, and their new viewpoint, based on actual experience,
is already becoming apparent.

ECONOMIC EFFICIENCY AND THRIFT

THERE is one aspect of the thrift movement which is too

often, in general, overlooked. In the first place, thrift
is mot a virtue to be practised for a brief period, and for
its own sake merely, but a sustained effort made by all the
people for the rehabilitation and safeguarding of the
economic life of the country. It is hardly necessary to
point out that thrift and hoarding are poles apart; that
thrift does not involve parsimony and a mean attitude to
life, but the mobilizing of our financial forces for the attain-
ment of certain definite objects. The capital saved must be
put to productive uses, to the payment of war debts and of
pensions, and the like. In this way it will return to in-
dustry and commerce and lead to the strengthening of the
Dominion’s economic life.

Advices from Ottawa foreshadow a big spending year
for the fiscal period 1919-1920. No one will object to that even
if expenditures reach the sum of $800,000,000, as is fore-
cast by some press correspondents at the Capital. A bold
and vigorous policy must be pursued by the government
in conmstructive expenditures: what must be sternly guarded
against is the tendency to spend merely for its own sake.
Mr. R. H. Coats estimated recently that the savings of the
Canadian people during the year 1918, amounted to $800,-
000,000, and that their total income for the same period was
not less than $2,400,000,000. Falling prices will reduce
that income in terms of dollars, but not necessarily in terms
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of purchasing power. The significant fact in this connec-
tion is that our net national debt by the close of the fiscal
year ending March 3st, 1919, will amount to approximately
$1,600,000,000; and that, as prices continue to decline, it
will become increasingly difficult with a stationary or fall-
ing income to meet principal and interest payments. The
need for thrift, then, is imperative.

But thrift involves much more than the saving of money
by cutting down expenditures, if it means that in any great
degree whatever. It involves far more, namely, increased
efficiency in production, in the sales organization of every
business, and in management. Scientific management has
come in for much criticism, of late, at the hands of labor
leaders and others; but Canadian business and agriculture
can stand a much more intense application of the principles
of scientific management before the danger point is reached.

i The Dominion has achieved remarkable results during
the war by speeding up industry and more fully employing
the available labor force. This continent is destined to be-
come, perhaps, the most powerful productive unit in the
world, not mainly or chiefly because of its vast natural re-
sources but because of its trained and educated labor force
ably led. Because of Canada’s intimate economic relation-
ship with the United States what has been achieved there
is of surpassing interest to our own people. A recent
writer—Mr. Norman Bruce in Forbes Magazine—points out
that although the Republic has but six per cent. of the
world’s population and only seven per cent. of the world’s
land area it produces the following percentages of the total
output of essential or primary products: Copper, 70; oil,
66; corn, 75; cotton, 60; silver, 33; gold, 20; coal, 52; iron
and steel, 40; and 85 per cent. of the world’s output of
automobiles and motor trucks. The United States owns
and operates 40 per cent. of the railroad mileage of the
world; and perhaps no other factor has had so important a
bearing upon the position of supremacy to which, in certain
lines, it has raised itself. \

In the discussion that is now proceeding everywhere, then,
- concerning the necessity for thrift let it never be forgotten
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that efficient production and distribution is the
portant aspect of the entire problem. For efficien
tion means not only the economizing of ‘capital and tI
effective employment of labor, but lowered costs of p:
tion, a larger output and, hence, the ability on the p:
employers to keep wages and the standard of living:
Thrift, in a word, means not merely saving, but
making money by the effective and loyal co-operation

FINANCING DEVELOPMENT OF MINES

O law that does not recognize the hazard capi

in development of mineral properties can be

tory. When a company develops one property succe
there is too often a demand that the operators shoti],&
allowed to make large profits. The public seems uns
to admit that those who spend money in developing
deposits should be greatly rewarded if successful. O
tention is that the only justification for the large ‘e
‘tures which are made for exploration and development j,
those who are succedsful are well repaid for their ente
This paragraph, from the “Canadian Mining Jo
March, gives a concise statement of the relation of
to the mining industry. It is used therein in connecti
the subject of royalties, but the peculiarities of this i
are equally worthy of consideration, when restrictions
sale of securities are being discussed. It is almo
sible to say whether an issue of mining securities
fair return to the investor, because mining develop:
pecially in the case of a new property is essentially a
tive enterprise, and the results cannot be ascertaineq
a substantial investment has been made. Only a fra
mining promotions are successful and returns in th
must repay, not only the expense of developing t
also of developing unprofitable enterprises, otherwise
ors would not touch shares of this class. K

(2
"

CHARTERED ACCOUNTANTS CONVENTION

The 1919 convention of the Dominion Association, of
Chartered Accountants will be held in Winnipeg in Septem-
ber. The 1910 convention of the association was also held in
Winnipeg.

Mz. John Parton, of Winnipeg, is president this year. At
a recent meeting of the Manitoba Institute the plans for the
convention were discussed. Mr. S. G. Brown, chairman of the
local publicity committee, reported that a beginning had
been made. Committees of various kinds have been ap-
pointed and a programme prepared.

ONTARIO MORATORIUM EXTENDED
The moratorium in Ontario will remain in force for an-
other year. A bill was introduced into the house by Mr. Z.
_Mag-eau, and given its first reading on March 28th, provid-
ing for the repeal of the act on July 1st, 1919. The bill
was dropped on April 4th, however, when it came up for a
second reading, after unfavorable expressions of opinion had
been delivered from both sides of the house. Mr. Mageau
contended that borrowers in the province were in just as
good, if not a better position to pay than ever before, and
that the moratorium had merely resulted in many people
avoiding their debts when they were in a position to pay
pay them. Hon. I. B. Lucas, attorney-general, referred to
the fact that an extension of the moratorium had been in-
dicated in the lieutenant-governor’s speech from the throne
and he considered it advisable that it should remain in force
at least until the complete demobilization of the Canadian
forces. A new bill will probably be introduced this session
by the government, however, providing for a graduated re-
. payment of overdue obligations. |

" brought forward increased the total available to

CANADIAN RAILWAY STATISTICS ;

Statistics of Canadian railways are compiled .
by the Comptroller of Railway Statistics.. This
separate from that of the Dominion Bureau of 8
which is under the Department of Trade and Comn

When ' the Consolidated Railways Act was b
special committee of the House of Commons on April
minister of railways, Hon. J. D. Reid, explained t}
separation is necessary because the compilation of
is a part of the railway business. Hon. Charles My
that Hon. A. K. Maclean had stated in the House th;
proposed that all statistics should be controlled i
by the Department of Trade and Commerce. He s
therefore, that this clause should stand over until t
ministers had an opportunity to discuss the subject
minister of railways agreed to @"he‘ proposal.

 WESTERN TRUST COMPANY
The ‘annual meeting of the Western Trust Gom 5
Winnipeg was held on April 2nd. The profit and lo:
ment shows a reduction compared with last year, th,
being $71,008, while in 1917 they were $82,500. A

$50,250 was paid out in dividends at the rate of five
per annum, the same as last year; $20,000 was ti
to reserve against investment in subsidiary comp:
$8,617 set aside to pay the business profits war tax
year 1915, and the income tax for the years 1917
This left a balance carried forward of $48,476.
Assets total $2,368,338, of which $1,151,1
capital account, about sixty per cent. being inve:
estate mortgages and accrued interest. The
estates and agencies under administration at the
estimated valuation is $6,430,046.
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LARGE TERMINAL SCHEME AT THE COAST

A proposed rail and water terminal scheme was explained
to the Vancouver city council last week, but the city has no
Jjurisdiction over such questions, the railway commission being
the deciding body. The proposal is to spend $25,000,000 on
a terminal scheme on the site of the Hastings mill. A part
of the plan is to have an electric railway system connecting
Vancouver and Portland via Seattle. Alderman McRae, Ald-
erman Owen and Alderman Kirk were appointed a committee
to go into the scheme.

PROVINCIAL LOAN ASSOCIATION MEETINGS

Following the annual convention of the Dominion Mort-
gage and Investments Association on March 28th, similar
meetings of the provincial associations in the west are to be
held shortly. That of British Columbia will be held in Van-
couver on April 15th; the Alberta Association will meet in
Edmonton on the 25th; the Saskatchewan Association in Re-
gina on the 29th; and the Manitoba Association in Winni-
peg about May 6th. Mr. John Appleton, the secretary-
treasurer of the Dominion Association, has just left for Van-
couver to attend the meeting there.

REDUCTION IN HYDRO RATES

It was announced by Sir Adam Beck this week, that the
power charges made by the Hydro-Electric Commission would
be reduced. This will benefit fifty-one municipalities in On-
tario. The decision to cut rates was made after a considera-
tion of the surpluses credited to the various local commissions
upon the business of the past year, surpluses that indicated
that the commission can cut approximately $75,000 from its
power charges for the ensuing year and still collect enough
to meet the cost of power and make all allowances for interest
on capital invested, operations, sinking funds, etc. The re-
ductions will range from 50 cents per horse-power to $7.74,
the maximum reduction going to the village of Lucan. The
greater part of the municipalities get a reduction of from
$1 to $2 per horse-power. These reductions, coupled with
successful operations by the municipal systems, will make it
possible for the provincial commission to recommend a fairly
general reduction in rates to consumers.

INSURANCE COMPANY COMING TO CANADA

&

Mr. J. S. Charteris Black, foreign superintendent for the
Insurance Office of Australia, Ltd., is in Canada looking over
the field with a view to securing agents here for fire and
marine business. He is at present at the King Edward Hotel,
Toronto. He has already visited Ottawa and Montreal, pre-
vious to which he was in New York. The Insurance Office
of Australia, Ltd., was established in 1910 and has its head
office in Sydney, N.S.W. It writes fire, marine, accident, and,
in fact, practically all business excepting life. Its organization
already thoroughly covers Australia and it is the intention
to make a considerable extension into the foreign field. For
the year 1918 the company had a gross premium income of
£457,800 and a net premium income of '£229,500. Its loss
ratio was 48 per cent., and its expense ratio 27 per cent. It
was able to appropriate £32,000 to a special reserve and
£31,000 to a general reserve. The company has an authorized
capital of £250,000, of which £96,291 is already paid up. It
is the intention, however, to increase the paid-up capital to
£150,000. The Insurance Office of Australia, Ltd., is a tariff
company, and a member of the Fire Officers’ Committee, Lon-
don, England.

The Federal Insurance Co. will shortly commence to
write hail insurance business in Canada, with Carson and
Williams Brothers, of Toronto, as agents. The company’s
head offices are in New York and Jersey City. Its capital
is $1,000,000 and surplus $1,321,964.

“Monetary Times of February 8th, 1918, March 1

Volume

PRESSED METALS COMPANY'S ISSUE
Announcement has been made to the shareholders

Pressed Metals Co. of Canada of the issue of 1,031 sh
8 per cent. preferred stock to be offered to shareho :
$125 per share, with a bonus of 100 per cent. in com
stock. This will be in a ratio of one share for every fi
shares of old stock held, and will be open to sharehold
record April 15th.

NEW TRUST COMPANY IN CANADA
A trust company will shortly be organized by the
chants Bank to do business under the name of the Ba
Trust Co. It will occupy temporary quarters in the
chants Bank Building, Montreal, and it is expected tha
will be open for business on May 1st. Branches will
established at various centres in Canada. The man
the company will be Mr. James Elmsly, formerly wi
Bank of British North America. it

COMMISSION ON INDUSTRIAL RELATION

The Dominion commission to investigate industri
tions will consist of two representatives each of emp
of the employed and of the public. The members
commission are: Chief Justice Mathers, chairman;
White and Charles Harrison, M.P., representing the
Carl Riordon, president of the Riordon Pulp and Pa
Montreal, and T. Pauze, lumberman, Montreal, rep
the employers; Tom Moore, president of the
Labor Congress of Canada, and J. W. Bruce, membey
Labor Appeal Board, Toronto, representing the e
'I:hos. Bengough, Toronto, will be secretary of the
sion.

The commission’s enquiry will begin immediate]
Easter, and the time within which it will render its ren
has been extended to June 1st, instead of May 15th, ag |
nally contemplated. The hearings will probably
British Columbia.

BUDGET SPEECH FIRST WEEK IN MAY

The budget speech of the Canadian minister ;of\f
will be late this year, and it is expected that it will
livered during the first week of May. On the 8th in.
financial statement was issued for the fiscal year ended 1
31st. The revenue for this period was $305,230,808, a
expenditure $196,073,805, leaving a surplus of nearly
000,000, which will be devoted to the capital war expendi+
The revenue last fiscal year was $252,372,508 and the expe
ture $141,989,541. The war cost us last year $347.84¢
or slightly under a million a day. In 1917-18 the
Canada within a few dollars of three hundred milli

The chief increase in revenue during the year :
to income and business war taxation, the revenue from
sources totalling between sixty and seventy million 4
as compared with under thirty-five millions last year,
toms revenue for the year showed an increase of tk
lion dollars. The problem of raising our revenue if t
is abolished is emphasized by the financial statemen
customs brought in $147,740,215 or nearly 50 per cent.
total Dominion revenue.

The national debt keeps piling up. On March
total net debt was $1,438,377,298, an increase of some -
hundred millions for the year. On March 81, 1918, ‘%@
net debt was $1,101,394,023. The prediction has be
that by the time demobilization is completed the de]
reach two billions and the prediction seems likely of fulf

A subseriber is anxious to secure issues

and July 26th, 1918. Subscribers sending these
this office will have their subseription extended one
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ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital - - - - $ 5,000,000
Reserve - - - - B 3,600,000
Total Assets as at Nov. 30th, 1918, over 153,000,000

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICB President, JOHN GALT, Esq.
Vice-Presidents, R. T. RILEBY, Bsq.; G. H. THOMSON, BEsq.

W. R. Allan, Esq. B. B, Cronyn, Esq. J.S. Hough, Esq., K.C.
G. H. Balfour, Esq. B. L. Drewry, Esq. F. E. Kenaston, Bsq.
Hume Blake,Bsq.,K.C. S. E. Elkin, Esq., M.P. W, H. Malkin, Esq.
M. Bull, Esq. S. Haas, Bsq. R. O. McCulloch, Esq.
Major-General SirJohn A, Hitchcock, Bsq. Wm. Shaw, Esq.

W. Carson.

H. B. SHAW, Gen. Manager

J. W. HAMILTON, F. W. CRISPO, GEO. WILSON, F. W, ASHE
Assistant General Managers

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
ew York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.
London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S.W.
New York Agency, 40 Wall Street, New York City.
W. J. Dawson, F. T. SHORT, Agents.

The Bank, having 341 Branches in Canada, ex-
tending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of Bank-
ing business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. 200
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Established 1874
T H E Capital paid up - $4,000,000

B A N'K Rest . . $4,750,000

0 E 94 Branches in Canada

OTTAWA Conservation of Resources

Means Success

Conserve YOUR Assets by building up
a Bank Account.

Savings Department at all Branches.
2

The Standard Bank of Canada

Quarterly Dividend Notice No. 114

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the
quarter ending 30th of April, 1919, and that the same will
be payable at the Head Office in this City and at its Branches
on and after Thursday, the lst day of May, to Share-
holders of record of the 19th of April, 1919.

By order of the Board,

C. H. EASSON,

Toronto, March 2lst, 1919. General Manager

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 150,000,000

HEAD OFFICE . HALIFAX, NS,

BOARD OF DIRECTORS

CHARLES ARCHIBALD, President

G. S. CAMPBELL and J. WALTER ALLISON
Vice-Presidents

JOHN Y. PAYZANT HECTOR McINNES
HON N. CURRY JAMES MANCHESTER
W. W, WHITE, M.D. S. J]. MOORE

W. D. ROSS Hon. M. C. GRANT

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 9 in %}uebec
62 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Burgeo Fogo Old Perlican
Bell Island Burin Grand Bank St. John's
Bonavista Carbonear Harbor Grace ‘¢ East End
Bonne Bay Catalina Little Bay Twillingate
Brigus Channel Islands Wesleyville

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico.

Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Morant Bay, Port Antonio, Port Maria, Spanish Town,
St. Ann's Bay, Savanna-la-Mar.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britaln—The London Joint City and Midland Bank,
Limited; Royal Bank of Scotland.

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; The American Na-
tional Bank, San Fraacisco; First and Security National
Bank, Mipneapolis; First National Bank, Seattle.
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DOLLAR EXCHANGE HAS EXPANDED

Has Made Great Progress as a Medium of International
Settlement—Pound to Some Extent Supplanted

PEAKING before the annual convention of the Associa-
tion of Reserve City Bankers at New Orleans on
March 381st, Mr. D. H. G. Penny, vice-president of the
National Bank of Commerce, New York, dealt with the pro-
gress made by the dollar exchange. He said:—
“The United States has displaced England and all other
. pre-war creditor countries in supplying long time money
for the financing of industry and transportation. ‘Dollar
Exchange’ is a war time development. International ex-
change is concerned with making payments between differ-
ent countries each having a different currency. Before the
war, if a Brazilian merchant sold to an American import-
er, the settlement was made neither in Brazilian currency
nor in American dollars, but in pounds sterling, bills or
drafts drawn on London. The great instrumentality of in-
ternational payments was bills of exchange or acceptances
drawn on London banks or acceptance houses. Dollar ex-
change was not quoted officially in Buenos Aires or the other
principal markets in South America. The volume of deal-
ing in various kinds of foreign exchanges in-Buenos Aires
‘prior to 1914, would rank in the following order:—Pounds
sterling, Reichsmarks, Paris francs, Belgian franes, United
- States dollars; sterling represented more than 50 per cent.
of the total. 5 ’

“During the war dollar exchange has made remarkable
pbrogress in dealings in South America and the Far East.
It is more readily negotiated in Japan and China than any
other exchange. Closely allied to dollar exchange and lead-
ing directly to an extension of dollar exchange is what is
known as ‘direct exchange’ For example, we are doing
business with Argentina, Greece, Japan and other foreign
countries in their own moneys now. Reversely, they quote
dollars in their markets and make payments to us in dollars.
This makes it easier for them, moreover, to make payments
to some third country in dollar exchange and so furthers
the use of dollar exchange. The following exchanges are
among those now quoted in New York which were not quoted
there before the war: Brazil, Argentina, Greece and India.
At the present time every foreign bank of consequence has
one or more accounts in the United States, whereas before
the war many foreign countries had no correspondents at

* all here.

Use of Acceptances

' “Prior to 1914, bank acceptances in the United States
were unimportant, and we consequently lacked the in-
strumentality for making dollar exchange an important fac-
tor in international operations. Since the inauguration of
the Federal Reserve System, however, the growth in the
volume of bank: acceptances has been rapid. Bankers’ ac-
ceptances purchased by the Federal Reserve Banks amount-
ed to only $93,000 in February of 1915. By February, 1918,
the figure had reached $294,000,000. On August 31st, 1918,
the total acceptance liabilities of member banks of the
Federal Reserve System were $522,000,000. The total for
all banks in the country may well have been $750,000,000,
or three-fourths of a billion. 'Of our bank acceptances
something over half are employed in foreign trade. In the
‘New York discount market for dollar acceptances the mar-
gin of profit is now about 1/64 of one per cent., which is
about the same as the pre-war margin on sterling. After
the war we must take many a leaf from London’s book.
Our commodity markets must be made more liquid. Our
/stock market must be prepared to take foreign securities
and must deal in a larger list of securities. We are
far behind London in the range and scope of both com-
modity and stock dealings, although the volume is large.
We need not feel called upon, however, to extend dollar
exchange at the expense of our friends across the water.
The recent break in sterling exchange gives America a
great opportunity both to aid London and to extend dollar
exchange through the world. London’s embarrassment is
temporary. Great Britain is still doubtless a creditor na-

before the war. She has loaned $9,000,000,000 more
the war to allies. On the other hand, she has sold

$5,000,000,000 or $6,000,000,000 of her foreign i
and has borrowed $5,000,000,000 or $6,000,000,000
ing the war, leaving her with a net creditor position
$17,000,000,000. - She has large floating liabilities, k
unfunded and on short time, which are te
barrassing.

remain high after the war, short time money rates ¢
acceptances and on call money may be expected to
for a period of a year or more as a consequence of
cessive gold holdings. During this time New Y
well be the cheapest market for financing : inte
trade, and dollar exchange may be widely extendec
ing down old trade habits and inertia which h
sterling. After that England and the United - St
compete in this matter fairly on their merits. Tt :
mate and proper that we should compete with
fair methods in any field that we choose to enter,
us not forget that brave old England has borne
and burden of the day. Let us remember, too. g
financial side, the dark days of 1893, when the gold s
was imperilled and when that courageous statesman
Cleveland, with only $20,000,000 in the treasury e
to pay out gold on demand, relying upon relief
London market afforded in checking the internatio;
upon our gold. England has been generous to
past, and England deserves well of us to-day.
“Whether or not we displace England in ¢
term money market in financing the actual sh
goods from country to country, we have displac
all the pre-war creditor countries in supplying
or long time money, for the financing of indust,éy
portation. To accumulate long time capital we
duce more in a year than we consume in a year.
capital our people will not merely be making
profit, but they will also be performing services hg
country and to humanity of a vital sort. GCivil
been saved from Germany, but it must now be
poverty and economic shipwreck. The whole w:
America, and America will not be found wantin:

2

NEW BROKERAGE FIRM AT WIN
N. T. McMillan, R. R. Pattinson and J. J. Mc
formed a stock and bond business, and will trade
title of McMillan, Pattinson and Co. The members
are members of the Winnipeg Stock Exchange, and
in stocks, bonds and company flotations. The'
the McArthur building. 3

The board of directors of the Guelph Che
merce held their first meeting on April 7th The
officers were unanimously elected: President, J,
first vice-president, E. A. Macdonald; second vie
F. E. Partridge; treasurer, H. Westoby. The pos
orary president was created, and has been tende;
J. W. Lyon.

¥

CANADIAN PACIFIC STOCK IN ENEMY

About $22,000,000 of stock in the Canadian
way Co. is registered in the names of enemy
The Dominion government has asked in the cou
the Minister of Finance or the Receiver-General
appointed custodian for this stock. This actio
by the Secretary of State under the order rest
with the enemy which was passed in 19186, ‘The
shares involved is 143,676, most of it being held !
banks.
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The Dominion Bank
HEAD OFFICE TORONTO

Sir Epmusp B. OSLErR -
W. D. MaTTHEWS

President
Vice-President

C. A. BoGERT General Manager

The London, England, Branch

Of the Dominion Bank at 73 Cornhill, E.C.

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

THE ——

Weyb;;_ Security Bank

Chartered by Act of the Dominion Parliament
HEAD OFFICE, WEYBURN, SASKATCHEWAN
BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager
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Incorporated Branches
Throughout
- ey e

THE-MOLSONS-BANK
Head Office - MONTREAL, CANADA

Capital Paid Up, $4,000,000 Reserve Fund, $4,800,000

WM. MOLSON MACPHERSON, President
S. H EWING, Vice-President
EDWARD C. PRATT, General Manager

Over 100 Branches throughout Canada

Collections made in all parts of the Dominion, and returns
promptly remitted at lowest rates of exchange.

Letters of Credit, Foreign Drafts,
Travellers’ Cheques

Letters of Credit or Drafts issued to over 1,500 ™
principal points in the Kingdom and the world-

wide &ritish Empire, and countries of Europe and
Asia not still under the war ban.

Travellers' Cheques supplied good everywhere in
Canada and the United States.

— The Homedanki of (anada

Branches and Connections Throughout Canada
Head Office and Eight Branches in Toronto

President

SIR H. MONTAGU ALLAN

THOMAS LONG L1.-CoL. C. C, BALLANTYNE
F. Orr LEWIS A. {-l DAwks
ANDREW A. ALLAN F. HowArp WiLson

General Manager

Many of the large Corporations and
Business Houses who bank exclus-
ively with this institution, have done
so since their beginning.

37

THE MERCHANTS BANK

Head Ofiice : Montreal. QF CANADA

Paid-up Capital, $7,000,000 Total Deposits (Jan. 1919), $132,000,000
Reserve Funds, 7,437,973 Total Assets (Jan. 1919), 162,000,000

Board of Directors :

Supt. of Branches and Chief Inspector: T, E. MERRETT

AN ALLIANCE FOR LIFE

307 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street
Bankers in Great Britain : The London Joint City & Midland Bank, Limited ; The Royal Bank of Scotland

Established 1864,

Vice-President - K. W. BLACKWELL

FARQUHAR ROBERTSON
Gro, L. CAINs
ALFRED B, EVANS

E. F. HEBDEN
THOS, AHEARN
Lt.-CoL. ]J. R, MooDIE

D. C. MACAROW

Their banking connection is for life—
yet the only bonds that bind them to

this bank are the ties of service, pro-
gressiveness, promptness and sound advice.




BILL which was read in the Canadian Senate a first

time on March 24th, imposes new restrictions on the
insurance operations of a fraternal society. This act, if
passed, is to come into force on January 1st, 1920. It is in
the form of an amendment to the Insurance Act, 1917. "A
“fraternal benefit society” is defined as a corporation hav-
ing representative form of government and incorporated
for fraternal, benevolent or religious purposes, among which
is the insuring of the members or their dependent children
against sickness, disability or death.

Sections 105 and 116 inclusive of the Insurance Act,
1917, are repealed and new sections are substituted. The
new clauses do not apply to any such society incorporated
under provineial law and not licensed under the act for the
Dominion of Canada. Fraternal benefit societies which
are already licensed or registered under the Insurance Act,
1917, at the time when the amendment comes into force,
shall be considered as being subject to the amendment.

Before a license is issued to a society it must file with
the superintendent,.in addition to the documents already
required by the act, a report of an actuary appointed by
the society, stating the results of an actuarial valuation as
required by the superintendent. An actuary is defined as a

© Fellow of the Institute of Actuaries of Great Britain, the
i Faculty of Actuaries of Scotland or the Actuarial Society
of America. The report is to include a declaration by the
actuary that in his opinion the assets of the society ap-
plicable to its various funds and the premiums, ete., in ac-
cordance with the scale in force, are sufficient to provide
for the payment of all obligations at maturity. Each society
is also to deposit in securities $10,000 before the issue of a
license. Foreign societies which have heretofore transacted
insurance business in Canada and are unable to furnish
such actuarial declaration may receive a license if their
premium rates are adequate in the opinion of the Super-
intendent of Insurance. Provincial societies may receive
a license if they deposit securities at least equal to the
‘reserve on such policies as are issued from time to time
thereafter; the reserves are to be calculated as the super-
intendent deems proper and at a rate of interest not ex-
ceeding four per cent. On and after March 31st, 1925,
however, a full actuarial statement must be submitted. In
the case of a society with head office outside of Canada,
its liabilities are to be considered as those incurred by
policies in Canada, and reserves are to be calculated
accordingly.

If it appears to the superintendent that the reserves of
any society are insufficient, he is to make a special valua-
tion of the policies of the society and if he is confirmed in
his opinion he is to report accordingly to the minister. The
latter, if he agrees with the superintendent, is to re-
quest the society to make such changes as will be neces-
sary to make good the deficiency. Changes may be made
by the society in accordance with such a request, notwith-
gtandi_ng anything to the contrary in its special act. If
it does not comply with the request, its license will be with-
drawn. A statement of the society’s affairs, based on the
figures submitted to the department, is to be mailed to each
policyholder, by the society, not later than June 1st each
year.

Life Insurance Policies

No policy of life insurance is to be issued by a society
until a copy has been mailed by prepaid registered letter to

the superintendent. Every such policy is to contain in sub-

stance the following terms or provisions:—

(a) It shall specify the amount of the benefit or
benefits provided thereby, and shall have printed in type
not smaller than ten-point a provision that the policy, the
charter or articles of incorporation or association, the con-
stitution and laws of the society and all amendments to
each thereof, together with the application and medical
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Dominion Bill Aims to Place Organizations on Sounder Actuarial Basi—--‘
Societies Must Have Full Reserves by .1925 s

examination paper signed by the applicant, shall ¢
the agreement between the society and the men
copies of the same certified by the secretary or cg
ing officer of the society shall be received in evide:
terms and conditions thereof, and any changes,
or amendments to said charter or articles of ine
or association, incorporated under the laws of C
made or enacted subsequent to the issuance of
or certificate, shall bind the member and his be;
and shall govern and control the agreement in all
the same as though such changes, additions or am
had. been made prior to, and were in force at the
the application for membership, unless otherwise ;
in such change, addition or amendment. $

(b) It shall have printed as aforesaid a
that the right is expressly reserved by the society
by amendment if its by-laws constitutionally
rates of premium payable by the members or
payable by the society for the purpose of comp.
the provisions of any statute law applicable to tk

(c) If the policy is issued by a society ince
and having its head office, outside of Canada, it
vide that an action to enforce the obligations of
may be validly taken in any court of competent jurs
in the province wherein the policyholder resides
resided before his decease. -

ALBERTA HAIL INSURANCE BOARD MO

The offices of the Alberta Hail Insurance Boarq
monton have been closed and moved to Calgary. Uy
terms of the new act the headquarters of the hail
district created by the recent municipal elections
in Calgary, which was regarded as more in the ce
hail country.

WINNIPEG INDUSTRIAL RESEARCH B

An Industrial Research Bureau has been o
the Manitoba legislature. One of its first duties will
vestigate the desirability of the ownership of nat
sources by .the province. When a resolution was inf
recently in” the provincial legislature asking that it
itself in favor of public ownership an amendment was
referring the whole subject to the new bureau.

s

VANCOUVER FIRE RISKS

Speaking before the Retail Bureau of the WVew
Board of Trade recently, Fire Chief Carlisle stat;g@
$1,000,000 of the $2,000,000 which was paid out in im,
premiums each year could be transferred to the v
the fire department, the city could be at least ag
no conflagration would take place. The average fire
Vancouver during the last ten years has been $58§; 9

\

The National City Co., Ltd., is offering for sale &
of 20-year 5% per cent. gold bonds, at a price to
per cent. This is the issue that was made in 1917
being due February 1, 1937. ‘ 2

George W. Goodall, western manager of Tha
Times, will leave Winnipeg, Monday, April 14
usual western spring trip, calling at all imports
and cities between Winnipeg and the coast.
will, as usual, send in his interesting weekly 1
ing financial and commercial matters in the varioy
called at. Yo
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OF CANADA

THE STERLING BTN-K]

The combined experience of our staff is at the
disposal of all customers in the trans-
action of banking business.
Head Office
KING AND BAY STREETS, TORONTO 19
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The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. BsTAnLisHEDp 1825
Capital Subscribed..,... £5,000,000 $25,000,000
Paid up 1,000,000 5,000,000

Uncalled <+ 4,000,000 20,000,000
Reserve Fund ........... 900,000 4,500,000

Head Office EDINBURGH

J. S. COCKBURN, General Manager. GERORGE A. HUNTER, Secretary,
LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST., B.C.4
SIR JOHN FERGUSON, K.B.E., DUGALD SMITH,
Manager Assistant Manager

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

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH

(ESTABLISHED 1817)
AUSTRALIA

PAID UP CAPITAL - - . . -
RESERVE FUND - - . 2
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 30th SEPT., 1918 -

WALES

. b - - - - § 19,524,300.00
. - . : - - 15,125,000.00
5 : : . - . 19,524,300.00

R LR R W T 7T

- - - - - - $310,575,676.00

Sir JOHN RUSSELL FRENCH, K.B.E., General Manager
336 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinen), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: CEORCE STREET, SYDNEY.

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.. 2.

AoenTs: BANK OF MONTREAL, ROYAL BANK OF CANADA

Murray’s Interest Tables

Range from 237 to 87 rates on $1.00
to $10,000 every day from 1 day to 368

I keep a supply of my Interest Tables always on hand'in

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ...e.00.v... LT R PR $5,000,000

CAPTTAL Paxn LU o1 paal b st et i ‘3,000,000

SURPRUS i o o S i et b R e h 3,500,000
DIRECTORS

Stk JOHN HENDRIE, K.C.M.G., C.V.O., President,
CYRUS A. BIRGE, Vice-President.

in Osgoode Hall. The b hased C. €, Dalton Robt, Hobson W. E. Phin
:z :?;'l‘bl(lx(‘) e:gh cash, Addresly ST e U L. Pitblado, K.C, _ J.Turnbull W. A. Wood
J. P. BELL, General Manager,
B. W. MURRAY BRANCHES
3 QUEBEC
CONSULTING ACCOUNTANT Montreal
ONTARIO
SUPREME COURT OF ONTARIO Aobustas Gorrie. Wilverton Port Rowan
OO0 tw Grimsby itche rinceton
0SG DE HALL TORONTO Beamsville Hruenvlllu Moorefield Selkirk | Simcoe
Blyth Hatilton Neustadt Southampton
Brantford " Barton St New Hamburg  Teeswater
Burlington ' Deering Niagara Falls Toronto
Caledonia "' Bast Bnd Niagara Falls, 8. " College &
Chesley | Delhi " North BEnd  Oakville Ossington
Dundalk ' West End  Orangeville " Queen &
Dundas nll{lmn gwxm Sotund' l Spadina
D ille itchener almerston | Paris ' Yonge &
Saskatchewan General Trusts Pordwich  Lisiowel ©  BortArthue | YGauid
. . . Ft. William ucknow ort Colborne est Toronto
Corpor ation, Limited Georgetown  Midland | Milton Port Eigin Wingham
5 " MANITOBA \ Wroxeter
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BRITISH COLUMBIA PREMIER DEFENDS FINANCES

Outlines Reports of Province to the Canadian Northern and

to the Pacific Great Eastern

IN response to repeated attacks upon the provincial govern-

ment, particularly as regards its financial methods, the
premier, Hon. John Oliver, gave a lengthy defence in the
British Columbia legislature a short time ago.

“In connection with the Canadian Northern Pacific Rail-
way,” he said, “it will be within the knowledge of this house
that the legislature took authority to guarantee the principal
and interest on some $47,975,000 of the bonds and debentures
of this company. You can understand what a tremendous
obligation this guarantee was upon the province. When it
became evident that the Federal government would have to
take possession and assume responsibility of this road, I en-
deavoured to obtain from the Federal government a letter
or statement to the effect that British Columbia would be
relieved of her responsibility in respect of this guarantee.
I am sorry I did not succeed in obtaining such a statement,
but I submit I was fully justified in making the attempt. As
I understand it, the present position of the province is that
the province cannot be called upon unless and until the Do-
minion government fails to meet the responsibilities of the
railway company, which I think is a very remote contingency.”

The premier next dealt with the Pacific Great Eastern
Railway which was taken over some months ago by the gov-
ernment, and gave a statement of the expenditure as compiled
by Price, Waterhouse and Co., as follows: Engineering and
construction account, $1,427,848; interest on bonds, $1,021,647;
erection expenses, $3,000; interest charges refunded by com-
pany, $139,207; sundry items, $9,616; total $2,601,304; ex-
penditures by P. Welch, as per report of Marwick, Mitchell
and Peat, $15,972,663; to this is added the $2,601,304; add
to this payment made to Foley, Welch and Stewart, $750,000,
and you have a total cash accounted for, $19,323,857.

“Now it must be remembered, that these audits were
made in Januatry and February of 1917, and that the con-
tractors maintained and operated the road for fully a year
after these audits were made at a heavy loss to themselves.
The total proceeds of the bonds paid over to the Pacific Great
Eastern Railway Co. were $18,246,979; the railway company
was paid under the terms of the Loan Act of 1916, $989,361,
making a grand total of $19,236,340. It thus will be seen
‘that without allowing one dollar for profit, for use of con-
tractors’ plant, or for ordinary incidental expenses, that
Foley, Welch and Stewart have accounted for $87,516 more
than the total amount received from the proceeds of the
bonds and from the proceeds of the Loan Act. In the face
of these figures, how can it be argued that the half a million
dollars, which Mr. Tate received for the purpose of taking
care of campaign funds and other matters, came out of the
public moneys of this province?”

Provincial Borrowing
With reference to criticisms of loans made, the premier

" said: “The leader of the opposition says his government bor-
rowed money in 1916 at 5.62 per cent., but makes no mention .

of a sale of $3,130,000 4% per cent. 10-year bonds money

* proceeds of which cost 6.39, infers that because of the advent

of the Liberal government the credit of the province suffered,
until in 1917, 7% per cent. for money was demanded. I think
there is another reason other than the advent of the Liberal
government. During the election campaign the financial con-
dition of the province was discussed very thoroughly, and it
was found that during the five years 1912-1916 there had
been. a succession of deficits aggregating $17,285,938, and
that for the then current year there was an estimated deficit
of $5,300,000, a total actual and estimated deficit for six years

~of $22,585,000. These startling disclosures seriously affected

the credit of the province. I would point out that after the
Liberal government came into power they cut expenditure
and rustled after revenue and the deficit of 1917 was $2,5624,-
956 instead of $5,300,000 estimated.” i

Mr. Oliver recalled the facts which had resulted in the

rehabilitation of the provincial credit and the flotation of a
\

$3,000,000 loan with which to repay the Dominion at.
of approximately 5.56, and not 5.62, as suggested
leader of the opposition. “All the moneys received on e:
account during six years of the late government fro;
sale of land, timber licenses, timber royalties, sale of
ment property and royalties on coal produced, were
in the payment of the ordinary running expenses
government. -

“The capital revenue thus received in 1912-1918 an
to $5,108,844, and the deficit for that year was $3,11¢
This is the sort of administration which not only des
credit, but makes heavy taxation necessary, and ul
leads to bankruptcy and repudiation. This governm
ceeded in reducing the gross deficit for 1917-1918 to
one-half million dollars. For the current year I do n
whether there will be a surplus or not, but it will
welcome if it materializes. ol

“As this government had a deficit of less than ha
lion in 1917-1918, and none for 1918, all the borrowin
on capital account or to meet obligations incurred by
decessors. In this connection I may point out that t
ernment, previous to March 81, 1917, had to provide |
to meet the deficit incurred by the previous governm
a further provision of $785,765 had to be made befo:
30, 1917, so that in the first seven months we had to
for approximately $1,400,000 of a bad legacy left
outgoing government.”

AMENDMENTS TO TAXATION ACT:
Brought Down in British Columbia Legislature—¢
‘ Found Advisable 3
EVERAL amendments to the Taxation Act were
in a bill brought down in the British Colum
ture last week by the provincial minister of finar
were chiefly changes found advisable in the co
administration of the act. g
Dominion war loan bonds are to be exempt from
by the province. The personal property tax is abo
far as motor cars ‘are concerned. The provision
soldier five years’ exemption from taxation on a p
recorded after June 26, 1918, is to be incorporat
Taxation Act.
To the list of exemptions from assessment
losses and bad debts arising out of the business f;
income is derived actually written off during the
miums of life insurance paid not to exceed one-sis
gross annual income of the taxpayer; income d
partnerships and companies where the latter ar
direct on personal property and income; income d
non-residents from interest on loans, salaries or
fees where these have been otherwise assessed ¥
province. Other income of non-residents earned
province is now to be specifically made assessable
ments hitherto made in this regard are validated.
The sections dealing with deductions which
be allowed from gross income in arriving at the
taxable income are being redrafted so as to meet
sities of the case in view of the extension of the |
to large corporations. Added to the deductions
ing companies are not permitted to make will be
ing allowance for depletion or exhaustion of a

redrafted section will apply to the 1918 assessm

Extend Metalliferous Tax

The alternative tax imposed on metalliferous
be extended to coal mines and coke ovens. N
made in the output tax of ten cents a ton on coal
but it is provided that owners shall pay either thi
tax on income, whichever is greater. The output
continue to be collected monthly, and where the ‘in,
proves to be the greater, the amount so paid
sidered as part payment of the sum due on income.

In view of the cost of advertising tax sales, t
added to each parcel to cover expenses is raised
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$3, and from $1 to $2 on town lots. The time allowed for
redemption of lands sold at a tax sale is cut down from two
years to one year. This brings the period into line with the
redemption period allowed where the land has not been sold
and reverts to the Crown.

With regard to arrears of taxes which have accumulated
on the lands of men who have been on active service, it is
proposed that these shall be subject to the usual discount of
10 per cent. that would have been given for prompt payment,
and ihat no interest shall be chargéd for the time they are
overdue, if payment is made before March 31, 1920, where
since the war began any taxes have been paid by a soldier’s
representative in full without discount, or on which interest
has had to be paid, the minister of finance is authorized to
refund without interest 10 per cent. of the taxes so paid and
any interest paid upon written application being made.

To place beyond any doubt the liability of those who
come under the canneries sections of the act, it is declared

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

TuOMAS FLYNN Toronto, Ontario

Established 1845

that all income derived by any person from that source dur-
ing 1915 and 1916 shall be assessed and collected as if it had
then been liable and had been assessed on the rolls for 1917
and 1918, respectively, A proportionate allowance will be
made for any taxes which the companies paid in those years.

According to a decision of the committee of the Ontario
Legislature, the London and Port Stanley Railway will have
to pay taxes on its business undertakings, but not on its
railway property, ete.

At the New Westminster board of trade annual meeting
Mr G. H. Stevens, local manager of the Royal Bank of Can-
ada, was elected president, W. W. Mascall was elected vice-
president, and A. W. Gray was re-elected secretary-treas-
urer.




WHEN WILL PRICES BECOME NORMAL?

Factors Which Determine the Price Level—Inflation Must
be Removed

y By C. KENNETH JOHNSTON
[' A —
| WHEN will prices again become normal? The word caus-
. ing the greatest difficulties in the above question is,
What is meant by normal? Can we take the standard of
prices in 1918 or the beginning of 1914 as normal, or must
we go further back, and, following the department of labor,
base our price comparisons on those of the decade between
1890 and 1900? Or do we even know what normal is, and
can we determine it exactly? Economists and many uni-
versity professors, who write deeply and comprehensively on
B the subject of prices, usually consider the prices in or about
1896 to have been normal, and spend much energy and
thought in discussing and finding reasons for the rise in the
cost of living from that year to 1914. On the other hand,
there has been during the war a great, and, to a certain
extent, sudden, rise in prices which really may be considered
as a separate phase of rising cost of living which has causes
© ' quite distinct from those operating during the fifty-one
months of the war. Prices, as shown by the index numbers
published by the department of labor, have increased from
134.6 in 1914 to 289.6 in 1918 (1917, 247.3; 1916, 200.5; 1915,
158.75).  How and why, we may ask, has this steady in-
crease come about? Is it possible that prices may some time
in the future return to their 1914 level? Before answering
the second question, let us first examine some of the causes
which operated during the war to increase prices.

The causes or facts which influenced the rise in prices
in Canada during the war are three in number—that is, the
direct causes, for there are numberless subsidiary or in-

. direct influences which have had an almost indeterminable
 effect upon this question. These three direct causes are:
{1 (1) Increased demand and lessened supply. (2) Increased
gold supply. (3) Inflated money, or an undue addition to the
mechanism of exchange. Let us analyze these three causes
and determine to the best of our ability the effect which each

had on the rise in prices.

Increased Demand and Lessened Supply

It is a well-known fact in economics and in business

S generally that if you increase the demand for a product or

‘commodity, the supply remaining stationary, that prices will

be forced upward. In the same way, a rise in prices is caused

if you curtail the supply of an article when demand remains

® constant. During the war period in Canada and other belli-

i gerent nations the government demand for supplies for its

. fighting forces increased the demand for practically all

: commodities, and this in correlation with the supply of these

. products being lessened, their producers going into a de-

structive instead of a productive life, made the situation

much more intense than it otherwise would have been, for,

with an increased demand for a lessened aggregate quan-

tity, prices naturally rose, and will keep on rising until not

only demand decreases but also supply increases to a point

where there is a surplus over and above that required for
immediate meeds.

Incueased Gold Supply

This cause and the ‘third are; to a large extent, the same
in their effect on prices, but are treated separately, because,
in the third, gold is not considered except in so far as it
forms a reserve or backing for the medium of exchange
therein treated. In this connection it is instructive to under-
stand what economists call the “equation of exchange,”
‘which very simply is this: MV = 2 PQ, where M represents
the amount of money in circulation, 7" represents the velocity
of circulation of that money (the number of times it changes
‘hands each year), P represents prices, Q represents the quan-
‘tity of goods exchanged each year, and = the sum of all these
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transactions. According to the equation of exchangg;
if the quantity of money (in this section taken as gold a
coins) is increased, either prices or quantity on the other si e
must be increased proportionately in order to keep the equa-
tion true. But, according to our conclusions under the firs

cause, supply, that is, quantity, has been decreased, oy
least has remained almost stationary in relation to the
creased demand. Thus, then, prices had to rise if Af
increased. But has J, or rather gold, increased in
as regards the amount in circulation or in bank re .
During the four years of the war, 1914 to 1917 (inclus;
$1,728,191,290 of new gold was produced in the world,
from 1910 to 1913 (inclusive), $1,850,593,775 was prod:
leaving a deficit during the four-year war period as —

pared with the four-year pre-war period of $122,402 49=
On the face of it, these figures might be taken as 2 DProot
that the quantity of gold in the monetary systems of
world has not been unduly increased, but the point to
member is that all belligerent countries have stored ﬁp
much gold as possible as reserves for their Paper mone
asking, and in some cases ordering, that no gold be exp
or used as a direct medium of exchange. Lord Inch
committee on gold production in the British Empire
reported that in the two periods compared above the
duction of gold in the Empire during the war period
ceeded that in the four-year pre-war period. What has

happened is that the patriotism of all peoples has led
to deposit all their gold in exchange for paper money,
allowing the government or the banks, on this NeW  ore
basis, to put out more representative paper than Was pos;

before. It has been estimated that government and
reserves have been increased during the war by abo:
and a half billions of new gold. This sum, including an
billion from the melting and coining of gold ornament
has considerably increased our stock of gold for mo
purposes. Thus, although the price of gold itself hm
changed, 23.27 grains of fine gold still being priced at
dollar, it must be remembered that the value-in-exch
gold has decreased; that is, the quantity of goods wh
can buy for one dollar, or 23.22 grains of gold, is now ¢o
erably less than in 1914. Thus at present you get much
in exchange for your gold symbol than you did befo

war. M, or the quantity of gold in the monetary s
has increased, and as O, or yearly supply in relatio
mand, did not increase, therefore P, or prices, had
This explanation of the equation of exchange may’
clearer: If the total quantity of money, i.e., gold, in
were $100,000, and if the only article produced by Canag
were wheat, of which 150,000 bushels were grown each -

: ; 100,000 e
then the price of wheat would be 150,000 * or 66 g_§

‘..

per bushel. Now, if the quantity produced is the
our stock of gold increases to, say, $200,000, then the
will have to rise to $1.331-3 per bushel, for all the m,
is presumably in circulation among the people and ;
in any government or bank vaults. From this arith
illustration, then, one of the causes operating on the in
of prices during the war may be readily understood,
quantity of gold produced during the war that has go
circulation or bank reserves has been valued at two
half billions. This great increase in the reserve stock o
did not have a direct influence on Canadian moneta;
ditions, for much of it flowed into the British tr,
enabling it to increase the amount of money in cire
in England, and thus, because our sales of produce “
land have been paid in gold and credits, not in othey
terial goods, our currency, or M, in Canada has heee
creased, and P, or prices, consequently have risen,
United States prices have likewise been affected
payments of gold (the international medium of ex
to it by belligerents to pay for products bought iy
country during the first two years of thé war (Great
alone sending over $1,000,000,000 in gold). Prices
in the States, and because of its contiguity and
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Does Real Estate Pay?

That depends on many things, its management being one of the most
important. It can only yield the best return when its management is
in capable hands.  Our Real Estate Department, in charge of expe-
rienced officers and with the most up-to-date equipment, is in a posi-
tion to give property owners the best opportunity of securing the
highest return possible from their properties.  Sales, rentals, valua-
tions and general management of all classes of property undertaken
at reasonable rates. Write for fuller particulars.
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our large imports from that country, Canadian prices have
been affected by this more or less indirect factor.

Inflated Money

In this connection the equation of exchange is again
necessary, though the form of the equation and its explana-
tion are slightly more complicated. In ordinary business
transactions at the present day gold is not used at all as the
medium of exchange—that is, actually, for it must form a
great part of the reserves of the banks and the government.
(In this connection see order-in-council at the beginning of
the war, making bank notes legal tender and ordering all gold
coins to be held as reserves, ete.). The media of exchange
to-day are Dominion notes, bank notes, cheques, or shortly,
bank and circulating credit. The equation used above takes
account only of gold, so our equation will have to be modi-
fied thus, MV + M'V’ = Z PQ, M’ representing the quantity
of bank and government credit in circulation, 7’ its velocity
of circulation, ZPQ, M and ¥ being the same as in the
former. Now, students of banking understand that gold is
mostly used as reserves or as a security for the credit
afforded by the banks to their clients. One gold dollar in
general is used to uphold from eight to fifteen dollars of
circulating or bank credits, with the result that there is a
huge superstructure of credit based on a relatively small

gold foundation, and during the war this superstructure has.

been built up to a very much greater height than was con-
sidered safe before the war; that is, circulating credit has
increased out of proportion to the amount of gold held in
reserve. Now, as shown above, if we increase M, or the gold
supply, then circulating credit may be increased. The quan-
tity of gold in circulation has been increased very greatly
(two and one-half billions), with the natural result of there
being a larger store of gold in bank and government vaults,
resulting in M’, or circulating credit (bank deposits and
notes), increasing in amount. Thus now, if M’ or V7’ have
increased, we must have a corresponding increase on the
other side of the equation, and as Q, or supply in relation to
demand, has not increased during the war, therefore prices,
or P, would be the variable factor. But the practical ques-
tion arises as to whether bank and government credits have
been unduly increased, thus leading to inflation. The old-
time method of inflation was by the issue of inconvertible
paper money, a policy which has been followed in Russia
with very undesirable effects, and which was only slightly
pursued by Canada in the first few months of the war, about
$31,000,000 of Dominion notes being issued, a quantity which
has been generally considered mot only moderate, but neces-
sary. A second and more subtle method is by an undue ex-
pansion of bank credits, a result which may be obtained in
two ways: (1) Direct bank purchases of government securi-
ties: (2) By bank loans to individuals for the purpose of
- buying government securities. Under the first the banks have
loaned largely to the Canadian government by buying treas-
ury bills, the loans thus given being used largely to pay for
various materials bought here by the British government.
These sales of treasury bills amounted to about $200,000,000.
Under the second, the banks in many cases have created
('ieposits through sales of securities to them by individuals
in order to enable those individuals to invest in' war loans.
The individual had securities which he wished to discount,
the proceeds to be invested in war loans, so the banks bought
these securities, created a credit deposit in favor of the
seller and enabled him to invest that credit in war bonds.
The result, of course, is easily seen. The banks increased
their credit abnormally—in the end really exchanging their
credit for that of the government, which finally may be said,
in large part, to have borrowed from the banks, and thus
paid much of its running expenses by means of bank credit.
Bank credit, then, we may justifiably conclude, has
increased considerably, and, according to our equation,
MV + M'V' = Z PQ, P being the variable factor in this
period, when M or M’ increases, therefore, to keep the equa-
tion true, P, or prices, must increase proportionately.
Prices, then, have risen during the war for the three
reasons outlined above. Which of them had the greatest
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influence it is difficult to determine, although we would say,
perhaps, that the demand and bank credit factors were b
important and had the greatest effect on the rise of Prices

in Canada during the war period. Soes

Cessation of Demand

The demand of individuals for consumable goods m =
of course, go on after the war, but the demand of the Zov-
ernments for our armies will be stopped as soon as tﬁ- =
armies are demobilized. Also, in considering the decrease
in demand, it is necessary to remember that after dem
zation soldiers will go back into productive life, produe i
sufficient not only for their own needs, but also a m El‘ =
which can be applied wherever needed. Thus, if the dw_n:,
and supply factors, including demobilization, were the %
causes to be considered, we might reasonably expeet ‘Sor E
decrease in prices about the autumn of 1919, but, unfo:
our inflated money problem will still be with us, ang
in all likelihood have to be settled before any great and
lasting decrease in prices can come about. N o

Prices in Canada are greatly inflated through our ha
too much money, or the symbols of money, in the W
It is a generally accepted fact that all the European m
gerents, and even the neutrals, have inflated money—on, -
side of the Atlantic also, but not to such an extent as is ‘.%i
in Europe. For four long years we have been se!
products to the Allies at their inflated prices, gettine e +
not, as in normal times, other material goods, but monew & ii
credits, and our favorable balance of trade thus pw
has helped considerably in unduly expanding our s
The heavy government borrowings in all countries have
their share in increasing the media of exchange. In Ca
the banks have been making loans in large quantities
government on British securities to enable the Bri
ernment to buy here and pay cash to the individual
having to ship gold. As noted above, the amount of
loans have totalled over $200,000,000, an exceedingly,; .
sum. The United States, in which the Allies were ¥
war materials, received large quantities of gold jnt,
monetary system, resulting in inflation there and
prices, which had an effect in Canada through our jm
tions from that country.

No Early Decline in Prices -

The question of whether our money is inflated or
I think, clearly answered in the above paragraph. :
But since our money is inflated, since there is too
money in the country distributed among the pe
since inflation causes high prices, is it a correct cq
that we may not expect a decline in prices until our
tary system gets back to a sound basis? If we were
sider even the demand and supply factors (see abo
might justifiably say that there would be a huge g
in. the latter part of 1919. No' doubt, some of the
regards inflated money will be taken up through the
of increased production—more goods to be excha
quire, of course, more media of exchange in orde
prices level, but, as the media of exchange in our supm,
case will remain constant, therefore prices will
But, on the other hand, it will be quite impossible
duction to overtake our increased supply of money in
a time. In fact, unless the supply of money or medig
change is definitely decreased to a pre-war amonng’
can never come down to a pre-war level. How, then.
get a decrease in the amount of money now in cip
Canada? Not all our money is supplied by the fin
partment of the government—the greater part is bs
in the form of bank notes and bank deposits,
cheque. As explained above, the banks have given t}
to the government in exchange for its treasury
bank credit being put in circulation by the governm
it buys materials for its armies. In the same
viduals, through various means, get created depo
banks with which they buy Victory bonds, this ba-
being turned over to the government and perhap
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BONDS

During the progress of the Great War our Bonds were freely pur-
chased by experienced and prudent investors, including Fire and Life
Insurance Companies, Fraternal and Benevolent Associations, etc.

We issue themin sums of One Hundred Dollars and upwards for terms
of eme or more years. They are transferable, and bear a very attract-
ive rate of interest for which Coupons payable half-yearly are attached.

The Corporation's large Capital (fully paid-up) and Surplus protect,
beyond question, the funds of its Bondholders.

We welcome inquiries, and will gladly furnish a copy of our last
Annual Report and any further information desired on request.

Capital (paid-up) and Surplus...... $11,672,509.77
BRI L L v N aes vt 31,461,387.24

“Safety First”

HOULD be the motto of
., every investor—not a dol-
lar has ever been lost in
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. . Masonic Temple Building, London, Canada
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y Funds in the Debentures and Savings Department of this Society. Paid-up Capital, $1,250,000 Rest, $900,000 Total Assets, 84,855,958
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GEORGE HOPE, President D. M. CAMERON, Treasurer toba and Saskatchewan.
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X Office, No. 13 Toronto Street
A Law to whlcb We Must Bend Capital Account, $724,550.00 Reserve Fund, $590,000,00

Total Assets, $3,141,401.68
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. L g Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
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by it in the form of bank notes in purchasing supplies. How,
thén, can this extra bank credit be annulled? How can it
be paid for and the bank finances put back on a sound foot-
ing? Only through the saving, the thrift and the economy
of the mass of the Canadian people, for our inflated prices
will only come back to nmormal when the bank credits and
other credits in the country have been paid and all circulating
credit is once more on a solid and adequately safe gold basis.
The government will have to pay its debts by means of taxes
wrung from the people. Our war debt is enormous, so, as
taxes in the end will have to be paid out of material goods,
we cannot justifiably look for pre-war prices until such time
as not only are our government loans paid, but until such
time as, through saving and economy, material goods have
paid for the war. When that time will come no one but an
expert public financier can say—and even he has to put in
a very large factor of safety in his guess.

Our conclusion, then, that prices will be at their pre-war
level in 1919 is not borne out by the facts, although I think
we would not be too optimistic if we expect a fairly large
decline before the beginning of 1920. When prices will reach
a pre-war level, and whether it would be advisable for them
to decrease so much, are very debatable points which it is
not within my power adequately to discuss.

LAND GRANTS TO QUEBEC RAILWAYS
A bill was passed and sanctioned in the Quebec legis-
lature last week, granting tracts of land to a number of rail-
ways. The land granted covers an area of about 1,650,000

‘Square miles in various sections of the province.

The Quebec Central Railway, running from Quebec-
Levis to Sherbrooke, through Beauce and the mining districts
of Megantic, will get 2,000,000 acres of land to help in the
construction of a branch from Scotts to connect with the
Transcontinental at St. Jean Chrysostome, Levis county.

A number of railroads in the province get various grants

- in lands, and among these is the mention of an unnamed rail-
way company which gets, in the Abitibi region, a grant of

2,000 square miles per mile of railway track laid. This grant
is given to help the construction of a railway from a point
near Kiask Falls, on the Bell River, and hence in a south-
western direction through a number of settling regions to
Lake Kawagama, which railway will then have a length of
some 100 miles.

These lands will be ceded by the railways to prospective
settlers or sold by the railway companies to settlers later on.

ELECTRIC GENERATION AND DISTRIBUTION

;i 'Though only a comparatively short time has elapsed
since ‘electric lighting and electric power were introduced,

. the development in Canada has been phenomenal. This

growth is strongly emphasized in a report just issued by the
Commission of Conservation entitled, “Electric Development
and Distribution in Canada,” which covers all plants that sell
electric energy. The principal object of the report is to give
complete and accurate information respecting power de-
veloped at any point, amount that is used and amount that
is unused, prices charged for electric energy and similar per-
tinent data. Thus, with this information before him, an in-
dividual or company desiring to erect a plant, manufacturing
or other, can decide which locality presents the maximum of
advantage respecting one of the most important items of
cost.

Respecting ownership, there are one and one-half times
as many privately-owned plants as there are publicly-owned
plants, and the total capacity of the privately-owned plants
is almost four times as great as that of the publicly-owned.
Typical examples of the two kinds of ownership are fur-
nished by, two of our largest systems: ‘the Niagara system
of the Ontario Hydro-Electric Power Commission and the
Shawinigan Water and Power Co. in the province of Quebec,
each supplying over 200,000 horse-power.

- material therefrom, or supply any apparatus th

. Canada previous to the war. Land so conveyed m

CRIMINAL LAW TO AID FIRE PREVENTIQ
New Bill Will Make Carelessness, Which Results in
Life or Property, Indictable Offence
BILL has been introduced into the Senate of
at the instance of the Dominion Fire Commi;
Office and as the result of consultations with intere
ties, to amend the criminal code to the effect that
who by negligence causes any fire which occasions
life or loss of property will be guilty of an indictab
and liable to two years’ imprisonment. The amen:
proceeds as follows:—
“The person owning, occupying or controlling the
ises in which such a fire occurs, or in which
originates, shall be deemed to have caused the fir
negligence if such person has failed to obey the req
of any law intended to prevent fires or which re
paratus for the extinguishment of fires or to fa
escape of persons in the event of fire, if the jury
such fire, or the loss of life, or the whole or any su
portion of the loss of property, would not have oc
such law had been complied with.” :
A further amendment provides for the enfor
fire-prevention measures suggested by a fire insurgngg'
pany and approved by a public fire officer. The amer
reads:— | ,
“In any case where any fire insurance company
carries any policy of fire insurance on the property,
Dominion, provincial or municipal fire officer or
recommends that the owner, lessee or other pe : S
trolling or operating any bujlding, structure, fac bory,
yard, vessel, dock, wharf, pier, sawmill, or yard in
logs or lumber are stored or held, should make a:
or alteration in such building, structure, factory,
vessel, dock, wharf, sawmill, pier or yard,

——

a view to reducing the risk of fire or for the exi
of fire, and such recommendation is approved by
in the service of his Majesty, thereto authorized
ernor-in-council, and notice of such recommendation
such approval thereof has been served personally up
warded by registered mail to such owner, lessee or
son, and such owner, lessee or other person refuses
lects to forthwith carry out such recommens

owner, lessee or other person shall be liable upon
conviction to a fine not exceeding one tpousa.nd do!
imprisonment for any term not exceeding six mon
beth fine and imprisonment.”

QUEBEC SOLDIER SETTLEMENT PRO

The province of Quebec has enacted legislatio
for the granting of Crown lands to war veterans,
soldiers of other than Canadian mnationalities who

seized nor sold by execution for any debt except (:
or municipal taxes or taxes for the construction o
church, presbytery or cemetery; (b) for the price
land; (c¢) for the repayment of a loan made to
the federal board which became a first charge upo;

\FRATERNAL INSURANCE RATES

14
The Modern Woodmeén of America, one o:
fraternal insurance organizations in the wo
their rates by about 50 per cent. on March 26th
tion held in Chicago. Over one million members
The increase is the result of the influenza . epide
decreased the beneficiary fund of the order from ¢
to $700,000. j ;i
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THE GREAT-WEST LIFE

is noted for the Dividends paid to Policy-holders. The
following is typical of Dividends being paid this year.

TWENTY-PAYMENT LIFE POLICY FOR $1,000.00
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Issued 1899. Matures 1919

Age 30. Premium $30.06
Cash Vialue ab Metonby ;. i i et bt i ik Aoty $ 801.00
R0 R e e s S SRR IR R O T T e 601.20
Paceaa IRt o i R e e s e e S TOD 80)

The Policyholder was protected by $1,000 Insurance during 20 years and at
the end of that period the cash value constituted not only a return of all premiums
but in addition a splendid surplus.

Such remarkable results are worthy of attention.

Ask for Rates at your own age, and examples of other Maturities.

The Great-West Life Assurance Company
HEAD OFFICE - - - - WINNIPEG

=
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Investigate Vancouver as a

promising field for indus-

tries. State points on which
information is desired.

ADDRESS

L 402 Pender St. W., Vancouver, B.C.

J. R. DAVISON, City Industrial Com’r

VISIT VANCOUVER THIS SUMMER—SEE FOR YOURSELF
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PROTECTION is to-day the key-note of inter-
national trade preparations.

GREAT BRITAIN is restricting 1mp0rts and
PROTECTING home industries.

Acting Premier Watt of AUSTRALIA announces
the introduction of a measure for higher PROTECTIVE duties.

FRANCE is exercising Governmentl control
of imports to build*up home manufactures and home markets.

ITALY’S after-war programme calls for a higher
PROTECTIVE tariff.

A higher tariff for the UNITED STATES is

forecast by Chairman Fordney of the Ways and Means Com-
mittee of the next United States Congress, who will be the
author of the new tariff bill. Congressman Gillett, of 'Massa-
chusetts, who will be the Speaker of the House of Represent-
atives in the new Congress, says, ‘“at the earliest opportunity
there should be passed by the Republicans of the House a
protective tariff measure which will provide more abundant
revenue and prevent an inundation of foreign goods produced
by cheaper labor.”

GERMANY depends on PROTECTION to

recover its commercial position.

Under PROTECTION, CANADA has success-

fully borne the burden of four and a half years of war,
Wages have been high and agrlculture and indus-
try have prospered. The present is no time for BUY
economic experiments.

e % W &
Under Free Trade—Where Will the Revenue Come From ? ] $ : |

g LY S
e - ——

ings S |}
ASSOCIATION &

EASTERN OFFICE
603-4 Drummond Building
Montreal

I

E(ITTTTES

CANADIAN RECONSTRUCTION

WESTERN OFFICE
510-11 Electric Railway Chambers
Winnipeg

HEAD OFFICE
Royal Bank Building

Toronto 511
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NEW Yor®

We own and offer:

$2,000,000
UNITED KINGDOM OF

GREAT BRITAIN AND
IRELAND

Twenty year 5%% Gold Bonds
Dated February 1st, 1917.

Due February 1st,;1937
Interest payable February Ist and August [st

Principal and interest payable in New York or London

Denominations $100, $500, or $1000

A direct obligation of the Government of the United Kingdom of

Great Britain and Ireland, whose faith and credit are |pledged to the
punctual payment of principal and interest.

Price: Rate to Yield about 5:%

Delivery and payment in Canada.

NATIONAL CITY COMPANY

Limited
74 Notre Dame Street, West

10 King Street, East
MONTREAL

TORONTO

““United Kingdom 5%94 Long Term Bonds’’ selling on approximately a 5% basis,
present an investment opportunity seldom afforded bond buyers.
We strongly recommend a purchase of these securities.

TELEGRAPH YOUR ORDERS AT OUR EXPENSE.

I
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'IDEBENTURES FOR SALE |

$3,000,000 PROVINCE OF ONTARIO 3-YEAR 5!, PER
CENT. GOLD BONDS

Sealed tenders endorsed, “Tenders for Provinee of On-
tario Bonds,” addressed to the undersigned, will be received
for the purchase of $3,000,000 (Three Million Dollars) three-
year Gold Bonds of the above Province, dated 15th April,
1919, due 15th April, 1922, bearing intérest at the rate of
five and one-half per centum per annum, payable half-yearly
on 15th April and 156th October. Principal and interest pay-
able in gold at the office of the Treasurer of Ontario, Tor-
onto, or at the Bank of Montreal, Montreal, Canada, or at
the Agency of the Bank of Montreal in the City of New
York, U.S.A., at the option of the holder.

Bonds to be in the denominations of $100, $500 and $1,-
000 respectively, as follows:—2,500 of $100 each; 1,000 of
$500 each; and 2,250 of $1,000 each; with coupons attached,
and may be registered as to principal only.

Payment for bonds with accrued interest to date of
payment to be made at the office of the Treasurer of On-
tario, at the Parliament Buildings, Toronto, on or before
April 21st, 1919. Interim certificates will be supplied on pay-
ment of the money, to be exchanged for the definitive bonds
on completion by the engravers.

Tenders to be addressed to the Hon. T. W. McGarry,
Treasurer of Ontario, Parliament Buildings, Toronto, and de-
livered not later than 12 o’clock noon on Saturday, the 12th
day of April, 1919.

Tenders must be for the whole amount offered and must
be accompanied by marked cheque for $100,000, to be applied
in the case of the successful tenderer in payment for bonds.

The highest or any bid not necessarily accepted.

T. W. McGARRY, .

Treasurer of Ontario.
Toronto, April 5th, 1919.

TOWN OF NORTH BAY

DEBENTURES FOR SALE

Sealed tenders will be received by the undersigned up
to and including the 8rd day of May, 1919, for the purchase

of the following issues of Debentures of the Town of, North
Bay:—

(1) $22,000.00 Local Improvement Debentures for sani- -

tary sewers, bearing interest at the rate of six per cent. per
annum, repayable in twenty equal annual instalments of
principal and interest.

(2) §4,400.00 Local Improvement Debentures for per-
manent sidewalks, bearing interest at the rate of six per
cent. per annum, repayable in ten equal annual instalments
,of principal and interest.

Delivery to be made at the Royal Bank of Canada, North
Bay, Ont,

M. W. FLANNERY,
Treasurer.

_salaries will be paid to the board. A member of the le

The British Columbia legislature will authorize the sale
to the Canadian Northern Pacific Railway of 26.42 acres of
the Songhees Indian Reserve in the city of Victoria, at a
price of $8,500 per acre. The land is to be used for railway
purposes only.

Volume 62, _: >

PROVINCIAL DEPARTMENT OF INDUSTRY

British Columbia Government Plans to Spend Two Million
Dollars on New Department for Promotion of Industry

2.8
ON March 28th the British Columbia legislature approved &
bill providing for the creation of a department of ind: e o
for the administration of which the government intends to set
aside $2,000,000 to be raised by a domestic loan. This acﬁ@
is to some extent the result of representations made by re-
turned soldiers to the effect that sufficient employment was
not being provided and that the government should adomt
stronger measures. The bill proposes to appoint a de BEE e
minister to be known as an “Industrial Commissioner,” with :
necessary staff. The department will for the time being be
operated under the nominal authority of the minister’ of
mines. The necessary alteration to the Constitution Act to
permit of the additional department and departmental heaa
was also made. Provision is made for a minister of indus.
tries, but it is not intended as yet to create such a portfﬂii: =
The work of the department of industries will be a wide
one, providing as it does for industrial research, to carry out
an economic survey of natural resources and furnish ad R
as to the best methods of utilizing the same, to co-ordinate =
various industries, bringing together producer, man“-facf,ﬁi*;'
and purchaser, to publish technical, scientific and statistijemy
information and encourage technical and industrial study, l’é.
port upon the establishment of industries in British Col
where it appears such can be profitably carried on, aiq jax
loan, guarantee or guarantee of securities on approved plg“
any enterprise calculated to encourage the economic and eeas
mercial manufacture of the natural resources or products
the province and to deal with representative bodies of yu
turned soldiers concerning employment through the QStablinE.

ment of new industries.

An advisory council will be named, consisting of not
than seven members, representative of the financial, e
mercial, industrial, manufacturing and labor interests.
members will hold office for one year and will advise anq o,
operate with the minister of industries and industria}
missioner, the last named to be chairman of the counci],

ture may serve on the board.

Before approving of.any loan to an industrial Pro
the minister and advisory council must ascertain that -
justified upon the following grounds: The value of the s :
offered estimated upon the basis of productiveness,
ability of the proposed loan, ability of the applicant to
a fair profit, the solvency and capacity and moral ha
the applicant and his earning power, and that the
of the loan will be of economic benefit to the province.
is given to the lieutenant-governor-in-council to make
sary regulations, ete. 2

eCy

AMERICAN FIRE INSURANCE CORPORATIQ

The first meeting of the board of directors of thj
pany was held last week at 111 William Street, New
The board organized itself and elected Mr. Carl P. Sty
president. Two of the directors named in the certifio:
incorporation resigned, and their places were filled P
election of William B. Ellison and Thomas B. Boss,
capital is $200,000, divided into two thousand shares g
each, which is being offered to subscribers at $250 p"ei-i
to provide for a surplus. All of the stock will be subse
for at once, and an application made for a license
delay.

Sir Mortimer B. Davis has been granted leave ‘!:o
to the Quebec Court of Appeal for an injunction again,
Jacobs Asbestos Mining Co., of Thetford, to resty
payment of a 10 per cent. dividend.



h e s o b gt 1

April 11, 1919. THE MONETARY TIMES 29

Baldwin, Dow & Bowman

Chartered Accountants

OFFICES AT
Edmonton, Alberta. Toronto, Ont.

ESTABLISHED 1882.

HENDERSON, REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG, Manitoba MEDICINE HAT, Alberta
HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta
W. A, Henderson J. D. Reid R. J. Ritchie Paterson

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

BE. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon R.J. Dilworth.
Established 1864

BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liquidator Trustee

SASKATOON, Sask.

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
949 Semenseb Block = ool s Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

CREHAN, MOUAT & CO.

CHARTERED ACCOUNTANTS

Board of Trade Building - VANCOUVER, B.C.

A. A. M. DALE

CHARTERED ACCOUNTANT

GEORGE EDWARDS, F.C.A, ARTHUR H. EDWARDs, F.C. A,
H. PERCIVAL EDWARDS W. POMEROY MORGAN W. H. THOMPSON
Cuas. E. WHITE T. J. MACNAMARA A. G. EDWARDS
0. N. EDWARDS J. C: McNaB Tnos. P. GRGGIE

A. L. STEVENS

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS
OFFICES

TORONTO .. .. CANADIAN MORTGAGE BUILDING
CALGARY .. .. HERALD BUILDING
VANCOUVER = .. LONDON BUILDING
WINNIPEG.. - .. ELECTRIC RAILWAY CHAMBERS
MONTREAL .. McGILL BUILDING
CORRESPONDENTS
HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT.
LONDON, ENG. NEW YORK, U.S.A.

A bill has been introduced into the Quebec legislature
providing that anyone who has been appointed provisional
administrator of the property of an insane person must make
known his appointment by registered letter addressed to the
medical superintendent of the asylum in which the person
is confined.

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
WINNIPEG

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

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

R. WiLLianson, C.A, J. D. WaLLAcE, C.A, A. J. WaLker, C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguidators
86 Adelalde Street East 604 McGill Bullding
TORONTO MONTREAL
Cable Address—""WILLCO,"

Represented at Halifax, St. John, Winnipeg, Vancouver

Ask the Subscription Department
about our Special Book Offer

Meredith Rountree, Montreal, recently obtained a judg-
ment of §13,875 as commission for financing the erection of
the Royal Bank Building at King and Yonge Streets, Toronto.
He sued J. and L. M. Wood, of Toronto, claiming that he was
entitled to remuneration for underwriting $250,000 of the
stock of the Guardian Realty Co., the owners of the building.
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URBAN MORTGAGES IN ALBERTA

Report of an Address by S. B. Woods, K.C., of Ed.mo.nton,
to the Dominion Mortgage and Investment Association

LBERTA, like every other province, has passed what are
A commonly, though not quite properly, known as Mora-
torium Acts. The first one was passed in April of 1916, and
it is noteworthy that Alberta did not legislate upon this sub-
ject at all until the war had been in progress for nearly two
years. However, in 1916 it became apparent that something
would have to be done along this line because of the large
number of men who had left this province for the front. This
first act protected mortgagors in respect of mortgages made
prior to the outbreak of war who were really soldiers. By
a decision of our Supreme Court in the case of Canada Life
vs. Dickson the language of the act was held to be sufficiently
wide to cover persons who had enlisted in a local reserve
battalion which was not formed for the purpose of service
at the front, and there is no doubt that advantage was taken
of this circumstance by not a few persons to get protection
from their creditors by enlisting in these reserve battalions.
So far as mortgagees were concerned, the hardship upon
them of their mortgagor being immune from action in the
courts by the simple process of enlisting in the reserve
militia early became quite apparent, and an attempt was
made successfully, as it turned out, to alleviate this hardship
by invoking the provisions of section 8 of the act, so as to
give the mortgagee the right to collect and receive the rents
or rentable value of the mortgage land, notwithstanding that
the mortgagor might otherwise be under the protection of
the statute. The case of Mutual Life vs Blackett and Credit
Foncier vs. MacCashom were test actions brought to try out
this question, and in the result it was decided that a mort-
gagee was entitled to commence action for rentable value,
and, in default of payment of the rentable value, ordered
that the mortgagor could be put out of possession, and this
notwithstanding the fact that he was otherwise under the
protection of the Volunteer and Reservists Relief Act. This
effected a considerable inroad upon the protection of the
members of the “moratorium guard” which they had up to
that time enjoyed. ;

In April of 1918 the act above mentioned was amended,
and it is now called the Soldiers Relief Act. The act as
amended protects only real soldiers enlisted for service at
the front, and protects these until two years after the
declaration of peace by Great Britain. The protection af-
forded extends to liabilities incurred or mortgages made
before the date upon which he bécame a soldier. If he is
discharged, he is protected for two years after his discharge.
The protection also extends to his wife or any depnedent
member of his family, or to his estate after his death. By
another provision of the amending act the protection enjoyed
by members of the home guards ceased on the 13th of Oc-
tober, 1918. Another statute, called the War Relief Act, was
passed at the same session, namely, in 1918, and came into
force on the 13th of April last. It is not confined in its terms
to soldiers. It does mot extend to farm property at all, but
only to city property. This act provides that no proceedings
can be taken for sale or foreclosure for the recovery of prin-
cipal money on any mortgage on land or agreement for sale
made prior to the 4th of August, 1914. If, however, default
is made in the payment of interest, rent, taxes, insurance or
other disbursements by the mortgagor (or purchaser), then
his mortgagee (or vendor) has the same rights as if the act
had never been passed, except that before commencing action
leave must be obtained from a judge of the Supreme Court.
Upon application for leave to commence such action the
judge may grant leave without any qualification or condition,
or if he is of the opinion that inability to pay is due, directly
or indirectly, to the present war, he may refuse the leave to
begin the action, subject to such conditions as he thinks fit.
The mortgagee (or vendor) is in any event, however, de-
clared to be entitled to payment of the net income from the
property, or the amount which, in the opinion of the Jjudge,
the property should earn if carefully managed, and power is

J

‘and for rental, is certainly improving. At the present s

~ than there has been for some years past, and, speakin&

given to the judge to make such order as to the pow S
or collection of rents as he thinks proper. - o o
These two acts, therefore, namely, the Soldiers of
Act and the War Relief Act are the only two acts now in
force in Alberta changing the law as to mortgages on m“ 5
property from the law as it stood before the war. TS

A

Administration Varies = 3

As will be observed, the War Relief Act above ‘Mmen-
tioned leaves a very considerable discretion in its m
tration to the judges of the Supreme Court, and, so far as
our experience in Edmonton goes, we have found that this
discretion has been exercised in a uniformly fair and .“ Z
table manner. The judges of our court are only h an .ﬂ :
where property is in the possession of a soldier’s wife ‘ﬂ X
family, and they are paying a rent which is, perhaph; * =
as high as could be obtained, but the result of an Ordu’ﬁ,' x
pay more would clearly be that this family would be w 3
out of their home without the prospect of being able to\“
another one, it is not surprising that judges, in the admin e
tration of the law and in the exercise of their discretion, gye
inclined to stave off the time, especially during the w 3
when it will be necessary, if the strict letter of the A
to be enforced and the mortgagee is to obtain what h‘*” &
legally entitled to, that an order be made that will han;& =
result. On the other hand, there is ho doubt that not jn-
quently enlargements of time are given to persons who
not paying as much as they should pay towards keeping
interest and taxes without due consideration for the m
of the mortgagee and a proper appreciation of the fact 23
a delay in the giving of justice often means the dé&i‘l M
justice. The judges, of course, vary in their outlook 7
deal, and, while some grant leave to proceed as a Mmattey
course, others give the mortgagor further time, es:
if the mortgage is not badly in arrear and the revent
derived from the property is sufficient to carry the
Attention should be drawn in this regard to the p
of the Soldiers Home Tax Exemption Act, passed at
session of the Alberta legislature. This act exempts th.
dier’s home property, that is to say, land occupied
soldier or his wife or any of his dependants, so long ag
were dependants at the time that he became a soldier
the meaning of the act, from taxes from the 31st Dece;
1917, and before the expiry of one year after the decls
of peace by Great Britain. Provision is made that such
may be listed with the municipality on the home pre;
register, in which case it will not be assessed for tan.— S
the municipality, and if this has been omitted to be &
and the soldier becomes liable to taxation in respect th,
it is provided that such taxes shall be remitted or pai
by the municipality. Mortgage companies should, the
see that the home property belonging to a soldier on
they hold a mortgage is listed on the municipality ;
in the proper way so as to obtain freedom from tax
would keep the carrying charges down a good deal in
such as I have been referring to on property occupied
diers. It is in these cases that it is often difficult ;
judges to increase rentals or monthly payments beyong o
the soldiers’ dependants can pay. 3 :

City Conditions Improving

‘Speaking generally, the position of the mortes
regard to urban property is improving; rents are in
and well-informed persons look for a further increase o
25 to 50 per cent. this coming spring. Urban Property
selling fairly freely. The market for houses, both for

of the Alberta legislature a bill is being introduceg
minister of municipalities to enable persons owning p
in the city to take care of their tax arrears by S.P!ieadinyg
same over a period of ten years, and this will undoy

help very considerably to enable mortgagors to take
of their properties. There is unquestionably more co
displayed now in the ability of people to hold their Prone

erally, also people are able and willing to pay more
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SASKATOON

J. F. Rilgour, K.C.
R. H. McQueen

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

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

G. H. Foster

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

EWING, HARVIE & BURY

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

CALGARY

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

DURIE & WAKELING

Barristers and Solleltors
Solicitors for the Bank of Hamilton. The
Great West Permanent Loan Co. The
Monarch Life Assurance Co.
Canada Bullding Saskatoon, Canada

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

D. Mann, M.A,, LL.B.
LENT, MACKAY & MANN
Barristers, Solleltors, Notarles, Ete.
305 Grain Exchange Bldn Calgary, Alberta
Cable Address,' ' Lenjo," Western Union Code
Solicitors for The Standard Bank of Canada,
The Nortnern Trusts Co.. Associated Mort-
gage Investors, &c.

CABLE ADDRESS: HYNDMAN

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

Hyndman, Milner & Matheson
Barristers, Soiicitors, etc.

Solicitors for 1 2¢ Royal Bank of Canada.
RoyalBank Chambers, Edmonton, Alta,

CHAS. G. LOCKE

Barrister, Solicitor, Etc.

208 Canada Building
SASKATOON - CANADA

Lougheed, Bennett,
McLaws & Co.
EALBARY. . - & ALTA.
Barristers, Solicitors & Notaries

Solicitors for
The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company. The Great-West Life
Assurance Company, The Hudson's Bay Co.,
The Massey-Harris Co., Limited.

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

RUTHERFORD, JAMIESON
GRANT & STEER
Barristers, Solicitors, Etc.
202 McLeod Bldg. EDMONTON, Alberta

Donald MacLean, C. E. Hollinrake
Thos. Paterson. H P Newcombc
David Taylor ppard

MACLEAN, HOLLINRAKE & COMPANY
Barristers, Solieitors, etc.
Solicitors for Union Bank of Canada
Merchants Bank of Canada; National Trust

Co. LtA,
SASKATOON, - CANADA

NEW YORK

TORONTO

NEW YORK
WILLIAM BRUCE ELLISON
Called to Ontario Bar 1880, New York Bar 1882
ELLISON, ELLISON & FRASER
165 sroadaway, New York

ELLISON, GOLDSMITH & ALLEN
251 West 104th St,, New York

ARNOLDI and GRIERSON

Barristers, Solicitors, &c.

JARVIS BLDG. :
103 BAY ST. TORONTO
Frank ArnoLni, K.C. D. D. GRIERSON

REGINA

MUIR, JEPHSON
ADAMS & BROWNLEE

Barristers and Solicitors
CALGARY - ALBERTA

J.A. Allan, LL B.,K.C. A. L Oordon K.C.
. H. Gordon, B.C

ALLAN, GORDON & GORDON

Barristers, Solicitors, &c.
REGINA, SASK.,, CANADA

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada

CHARLES SWABEY
cLEAN

CLARKE, SWABEY & McLEAN
Barrm:n Solicitors, ete.

THE MAIL BUILDING
N.W, Corner King und Bay Streets
Toronto - Ontario
Western Union Tclcgr aph Lndu.

Cable Address ' Clanbey."

J. B. CLARKE, I\C
.,

VANCOUVER

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc

Solicitors for Bank ofgﬂnmilton. Bradstreets,
te.

CALGARY, ALBERTA

P. M. Anderson, K.C, W. Rose
A. F. Sample P. G. Hodges D, B. Kliman
Anderson, Rose, Sample,
Hodges & Kliman
Barristers and Sollcltors
Regina, Saskatchewan, Canada

W, ], Bowser, K C. R. L. Reid, K.C.
D.S. Wallbridge A H. Douglas J.G.Gibson
BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON
Barristers, Solicitors, Etc.
';ohcxtors for Bank of British North Amerlcn

7" 'YORKSHIRE BUILDING ' _
525 Seymour St. VANCOUVER, B.C.

J. A. Wricur, LL.B. C A Wrignr, B.C.L,
J, W. CrawrorDp, LL.B.

WRIGHT, WRIGHT, & CRAWFORD

Barristers, Solicitors, Notaries, Etc.
Suite 10-15 Alberta Block

CALGARY, ALBERTA

Hon.W.F.A, Turgeon, K.C. T.D.Brown.K.C.
_H. F.Thomson__ A. L. McLean
TURGEON, BROWN & THOMSON
BROWN, THOMSON & McLEAN
Barristers, Solicitors, Notaries
MceCallam, Hill & Co. Bullding
REGINA, CANADA
Solicitorsfor the Standard Bankof Canada,etc.
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on account of mortgages on their properties than they for-
merly were. If times continue to improve, it is reasonable
to expect that within the next few years all restrictions on
foreclosures will be taken off.

There is no doubt that the conditions brought about by
the world war led to the enactment of legislation, especially
in connection with mortgages, that was a complete innova-
tion upon anything we had previously known, and the passing
of this legislation engendered a feeling of insecurity among
lenders. It should be, however, kept in mind that all coun-
tries had to adopt legislative innovations during war-time,
and a comparison will show that, as between the province of
Alberta and other provinces of Canada or countries engaged

. in the war, the legislation interfering with the rights of
creditors, whether mortgage creditors or otherwise, has not
been as drastic as in many other jurisdictions, while the
administration of the law by the courts has, on the whole,
pursued a fair and equitable line, judges striving to meet
strange conditions without undue hardship to creditors and
taking any opportunity that presented itself to prevent an
unjust and improper use of the acts passed for the protection

of soldiers and their dependants. No more outstanding ex-
ample of this can be found than in the inroad I have men-
tionad that was made upon the Volunteer and Reservists
Relief Act when it was held by our courts that a mortgagee
wes entitled to be paid rentable value and dispossess his
mortgagor unless a fair rentable value was received, not-
withstanding that such mortgagor was protected under the
provisions of that act; and I may say here that it seems to
me that when a matter so important as this comes up for
decision before the courts, a matter which interests all mort-
gage companies, and by which they all benefit if the decision
is in favor of the mortgagee, then the company taking the
matter up before the court should not have to bear the whole
burden of the expenses of doing so. Some arrangement
should be made through your association whereby general
questions of this kind, even if taken up, as they must in the
majority of cases be taken up in a concrete case where one
certain mortgage company is plaintiff, should nevertheless
be 'ﬁnanced by the association as a body.

WINNIPEG GRAIN EXCHANGE TO RESUME

The Winnipeg Grain Exchange is actively completing
arrangements for the resumption of dealings in wheat in the
near future. There can be no option market, of course, until
the new crop arrives, or at least the future dealing will have
to concern the 1919 crop, as the government’s fixed price
applies to all the old wheat in the country. There are in
farmers’ hands at present some 15,000,000 bushels on the

prairies to be disposed of, so there can be no board of trade i

dea-ls~in these stocks of wheat in terminal points and in in-
terior elevators because of the fixed government price. There
can b.e no fluctuations either. The Grain Exchange will con-
cern itself for the present only in option operations in oats,
barley, flax, and no future operations on the 1919 grain crop
can be undertaken until the present parliament has definitely

defzided the question of preserving the government fixed
price, Kot i

COBALT ORE SHIPMENTS
. The following is a statement of the shipments of ore,
in pounds, from. Cobalt for the week ended April 4th, 1919:—
- 3}igﬁ‘alo *ine, 89,000; La Rose Mine, 101,313. Total,

The total since January 1st is 5,278,524 pounds, or 2,636.2
tons, :

The National War Savings Committee announces that
War Savings and Thrift Stamps, printed in French, are now
being distributed to sales agents throughout the province of
Quebec, and consequently will at once be available for all
who desire to purchase the same.

NEW INCORPORATIONS

Sl iy 5
The following is a list of companies incorporated dmii
last week, with the authorized capital and names of Pro-
visional directors:— Bl

Winkler, Man.—Union Traders, Ltd., $90,000; P. Bueck -3 :
ert, S. Kuhl, H. H. Neufeld. P

Belmont, Ont.—Elgin-Middlesex Farmers, Ltd., ;50 .mN.N
J. Dawes, R. McGregor, E. Finch. ; Pl =

Lakefield, Ont.—Kawatha Lumber Co., Ltd., $40,000;‘ Q.
J. Elmsley, E. R. Tate, J. F. Lilicrap. ST

Emo, Ont.—Langstaff, Schurg and Co., Ltd., $1 k
R. C. Langstaff, C. T. Schurg, F. Doman. .

Brantford, Ont.—Electro Tin Products,
B. G. Cobb, W. J. Aikins, J. B. Detwiler.

Windsor, Ont.—Erie Sand and Gravel Co., Ltd., ;56.
J. J. Urquhart, B. C. Hughes, D. Urquhart. .3

Fort Erie, Ont.—Garrison Heights Realty, Li:d., $
000; L. B. Spencer, C. F. Ramey, J. E. Cohoe. T

Port Arthur, Ont.—Sanderson Electric, Ltd., $40
J. E. Sanderson, H. J..Sanderson, A. O. Bjerke. A1

Winnipeg, Man.—Research and Development, Ltd.,
000; W. G. Chace, W. C. Hamilton, A. T. Hawley. >

St. Boniface, Man.—Farmers’ Packing Co., Ltd., ;
000; F. W. Louthood, R. E. Forde, T. E. Meredith.,

Sudbury, Ont.—Jewel Gold and Copper Mining
Ltd., $300,000; J. H. Vanderlip, M. Phillips, F. E. Cope.

Montreal, Que.—Century Coal Co., Ltd., $50,000
McKeown, L. C. Herdman, G. E. Chart. M. A. Si
Co., Ltd., $50,000; S. Medine, M. A. Silverman, H. K. S.
ming. Stephenson Robillard Co., Ltd., $25,000; R. Ro] s
J. C. H. Zoden, W. J. A. Stephenson. International Machie.
and Supply Co., Ltd., $100,000; F. H. Markey, W. W. Sk
G. G. Hyde. Norman E. Laberge, Ltd., $300,000; L. A. 1
L. P. Crepeau, S. H. R. Bush. Greenberg Wooll%
$50,000; I. Ballon, B. Goldenberg, A. W. Muhlstock. wn
politan Investment Corporation, Ltd., $50,000; F. .
A. F. N. Hall, A. D. Taylor. Trade Sundries Manufs :
Ltd., $20,000; C. L. Buchanan, E. Martin, H. C, Orm
gantic and Stanstead Quarry Co., Ltd., $49,000; Hon.,
Roberge, J. H. Rene, H. Lacoursiere. St. Lawrence )
ment Co., Ltd., $99,000; F. P. Brais, E. M. Smith, B,
son. Montreal Plate Glass Insurance Co., $250,000;
Michael, F. Breadon, F. G. Bush. S

Toronto, Ont.—Oliver-Lee, Ltd., $50,000; N. Phillin,
F. Rooney, W. H. McGuire. Dominion Appraisal Coti
$50,000; W. A. Henderson, W. N. Irwin, E. Murphy. 1
Groceterias, Ltd., $100,000; T. P. Loblaw, D. Urquk
P. Crow. Financial Brokerage and Holding Co., Ltd. e.
000; J. Montgomery, D. A. Sheriff, E. White. Exceliiq;’g-
trie, Ltd.,, $100,000; E. Switzer, W. A. Brodie, B, M
ledge. Toronto Steel Construction Co., Ltd., $500,
S. Morlock, S. E. Wedd, S. D. Fowler. Advertising g
Ltd.,, $200,000; G. E. McCann, A. F. Ball, F. A. He
John T. March and Co., Ltd., $40,000; J. T. Mar
Macnaughton, L. W. Archer. Gordons, Ltd., $4°a00Q
Rosenberg, H. Kates, S. M. Mehr. John Whitfield Qg
$250,000; E. L. Middleton, J. H. Lockington, A. m.
Peters Duncan, Ltd., $500,000; M. L. Gordon, P. Whit.
H. Giles. Ontario Barium Co., Ltd., $1,000,000; F. J. -
L. J. Phelan, 1. Levinter. N

5

One thousand four hundred and ninety-four
shares of the capital stock of the Agua Azul Mah :
of Mexico, are to be sold by public auction at the off
the Prudential Trust Co., Ltd., Montreal, on. May
Trust Co. is acting for the bondholders of the com
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The Imperial
Guarantee and Accident

Insurance Company
of Canada

Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00
Authorized Capital - - - $1,000,000.00
Subscribed Capital - $1,000,000.00
Government Deposits $111,000.00
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1869 Head OfMoce for Canada)
TORONTO
EBmployer's Liability Personal Accident Sickness

Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

E. M. WHITLEY,
President-Manager.

M. A. McGEE, T. B. REDDING.
Treasurer. Vice-President-Secretary

Canada Security Assurance Company

HAIL DEPARTMENT

CALGARY ALBERTA

_ Brimisy CoLoniaL

FIRE INSURANCE COMPANY

MONTREAL

Authorized Capital, $2,000,000.00
Subscribed Capital, 1,000,000.00
Paid-up Capital, 247,015.79
General Fire Insurance Business
Transacted

THEODORE MEUNIER Manager

(NEW EDITION NOW READY) (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By THE LATE H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 Chureh St., TORONTO

Merchants Casualty Co.
Head Office: Winnipeg, Man.

Th{ most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments,
Embracing the entire_Dominion of Canada,

SALESMEN NOTE

Our accident! and health policy is the most liberal protection ever
offered for a premium of $1 00 per month.

Covers over 2,500 different diseases.

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

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

Good Openings for Live Agents
Eastern Head Office...1 Adelaide St. B., Toronto

Home Office...... Electric Railway Chambers,
Winnipeg, Man,

i i R RS BT:

/R MAMADPM IIE

SECURITY Ano SERVICE

IVIVMNGIT LI

MEAD OFFICE - WINNIPEG.

AGENTS WANTED IN TORONTO

We have vacancies in Toronto for good producers, who want to
make more money this year than last. Liberal contracts. Write,
stating experience, with reference as to record and character, to

F. C. ALWARD, City Agency Manager

319 CONTINENTAL LIFE BLDG., Bay & Richmond Sts.

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO.
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Automobile--1919--Season

- Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS
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WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended
April 3rd, compared with the corresponding week last

year:—
Week ended Week ended

April 8,’19. April 4, ’18. Changes.

Montreal . ....... $115,919,702 $ 65,764,864 -+ $50,154,838
Toronto i Livas 74,095,671 50,990,000 -+ 23,105,671
Winnipeg . ...... 30,692,261 40,870,564 — 10,178,303
Vancouver . ..... 10,698,739 7,886,664 -+ 2,812,075
Ottawa .. .......¢ 7,635,080 6,633,167 -+ 1,001,913
CRIGRIY 5 s 5,208,430 6,013,924 — 805,494
Hamilton ...... 5,544,940 4,662,055 + 882,885
Quebeet i iv .. 4,760,837 3,639,636 + 1,130,301
Edmonton . ..... 3,354,540 2,785,871 + 568,669
Wahfax -l oulvr, 3,802,566 3,141,409 —+ 661,157
Tiondorz, i Jinte 2,674,941 2,548,742 + 126,199
Reéging . .....v.. 3,126,643 2,953,703 + 172,940
SESJoha oo 2,622,525 2,181,555 + 490,970
Nictoriaiis, iiceses 1,985,340 1,356,473 -+ 628,867
Saskatoon . ...... 1,778,077 1,666,597 + 211,480
Moose Jaw ...... 1,314,078 1,134,644 -+ 179,434
Brandon . ....... 598,529 547,724 -+ 50,805
Brantford . ...... 866,211 710,778 155,433
Fort William .... 488,075 580,780 — 92,705
Lethbridge . ..... 581,117 533,869 -+ 47,248
Medicine Hat .... 402,195 450,986 — 48,791
New Westminster. 496,670 425,848 + 70,822
Peterboro’ . ..... 722,642 . 575,268 + 147,374
Sherbrooke . 1,108,834 787,995 4+ 320,839
Kitchener . ...... 709,894 664,192 + 45,702
Windsor & '.x..... JSIBT GO0 o 7o L R e
Prince Albert .... 399,263 272,544 - + 126,719
Totals: o o $282,595,800 $209,628,752 + $72,967,048

BANK BRANCH NOTES

The following is a list of branches of Canadian banks
recently opened:—

Moncton, N.B. (St. George St.) Canadian * Bank of Com-

merce.
Hodgeville, Sask. ............ Canadian Bank of Com-
merce.
ORI OINE: R Canadian Bank of Com-
: merce.
Winnipeg, Man. (Selkirk and
MoeGredor): 2 ey Canadian Bank of Com-
merce,
Keeler, Sagk, ... 00 aoien, Bank of Hamilton. g
Ninden, Onts: o5 i e Sterling Bank of Canada.
Winnipeg, Man. (Lansdowne : /
wnd Mgy 200 ety Union Bank of Canada.
raven; Sasky i e Dominion Bank.
Hathn, Qa0 e e Dominion Bank.

Ml:. F. A. Murray, manager of the Merchants Bank, New
Westminster, B.C., has been transferred to the Hastings
Street branch, Vancouver, in the position of manager.

Mr. G. A. Bagshaw, manager of the Union Bank of Can-
ada at Haileybury, will become associated with the mining
firm, Messrs. F. C. Sutherland and Co., the first of May.

Mr. H. H. Morris, superintendent of the Pacific Coast
branches of the Canadian Bank of Commerce, was in San
Francisco last month on a visit of inspection to the local
branch. \ ¢

The Dominion Bank has started work on the additional
space which it has secured in the Casa Loma Building at the
corner of Portage and Sherbrooke, Winnipeg, Man.

Mr. W. H. Kerr has been appointed manager at the
Fenelon Falls, Ont., branch of the Sterling Bank, to succeed
Mr. N. L. McNaught, who has resigned.
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Mr. T. E. Fletcher, of the Sterling Bank, who came east
from Regina, has now assumed the management of Toromte
branch, with Mr. John Adair, late manager at s“dlnn-,
branch, as assistant manager. = s

Since the beginning of the year the Canadian Bank of
Commerce has opened twenty-four new branches in wm 3
Canada. *

The property on the south-west corner of Stafford ang
Grosvenor, Winnipeg, Man., has been bought by the Cans
Bank of Commerce for a sum in the neighborhood of $14 00g.
As soon as weather permits building operations will be com-
menced. ¢ 3

On the north-west corner of Corydon and Lilae, Win-
nipeg, the Union Bank is erecting a building, and has M
opened a temporary office, while on the south-west corner
the Merchants Bank is building. -

The Canadian Bank of Commerce has purchased the
Post Building on Exchange Place, Beaver and H
Streets, New York, for a price in the neighborhood of $ B
000. The bank’s agency, which is now managed by Frederick
B. Francis and J. A. C. Kemp, was established at 50 Wall
Street in 1872. ; 3

NEWS OF MUNICIPAL FINANCE

Galt, Ont.—The tax rate for 1919 will be 30 mills, a re.
duction of three mills over last year. ~ e

Quebec.—Montreal North wants to borrow $100,000: St.
Michel wants to borrow $50,000 and $125,000. 3 ’a

Manitoba.—An act has been passed by the legi'g];t.n,rl “' -
making clear the right of municipalities to tax railway comy. '
panies for local improvement purposes. SR

Port Arthur, Ont.—The tax rate for 1919 will be twen
nine mills, according to a resolution passed by the eite
council, after the estimates had been struck. P Qt’ E
Stratford, Ont.—The tax rate has been approved =s
39 7-10 mills for public school and 37 8-10 mills for sepas .
school supporters. These rates include 4 5-10 mills for pas

riotic debentures and 1.2 mills for garbage collection. ~ =

Calgary, Alta—The finance committee of the m b
school board has passed estimates of $740,000 for 1919, e
the new grants and an anticipated increase for this famai
$15,000, it is thought the figure will be cut to $715,000. =r.
estimates include provision for the sum of $200,000 for dﬁ-‘a =
bentures and interest. P e
Cobalt, Ont.—It is certain that there will be a Iarge" ﬁ‘;
crease in the town revenue for 1919, according to the
ment of Councillor W. R. Sullivan. The possible loss of 35@. .
000 revenue has been hinted at, and Mr. Sullivan hag &
gested that an approximate tax rate might be struck, W‘F&
estimates prepared in proportion. Ry

Burnaby, B.C.—For the year 1919 the tax rate in Rige
aby will be 25 mills on improved land and 50 mills on wu
improved land, the council have decided. Last year the sV 8 v
was 20 and 40 mills, so that this year there is a very dee;:::« &
increase in the rate. The assessment was reduced 15
cent. and a rebate of 10 per cent. is allowed if the taxen gt
paid on or before June 30. This will have an effect of red, s e,
ing the total amount of the taxes. i R

Moose Jaw, Sask.—The total revenue for the year woe.
$1,081,954, and total expenditures $1,011,674, leaving a | - =
plus of $70,279. The assets of the city are shown to bes&
359,272 and liabilities $5,847,654, showing a surplus of m :
511,626. The current assets are mainly made up of taxes ya.
ceivable $680,731, which are spread over seven years and of y
which $268,442 is arrears on 1918 taxes, The total levy* &
the year was $771,656, of which $508,122 was collected, beine
65.86 per cent. The total bonded indebtedness of the cityh‘
$5,754,990. The investment with the sinking fund trusteeg g
$697,843. R -

'New Brunswick.—A new municipal organization <ue
formed last week, when town clerks, treasurers and o S
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THE parts of a Ford car—every part ~ There need be no annoying
—canbeboughtanywherein Canada.  delays while touring because

Ford Servi Stati
They need not be *‘ordered from the lo(;;(ted ::le‘;‘\i'her:. S s

factory.”

The owner of a Ford (barring
—nor from a Ford Branch. serious breakdown through acci-

dent) may enjoy uninterrupted use
—nor even from one of the750 Ford of his car.

dealers.
They can be delivered “on the spot” by Caution to Ford Owners

over 2000 garage and repair men. Never allow “spurious” or imita=
tion parts to be used in repairing

Although highly specialized pieces of  your Ford. Your repair man —if he
engineering and machining, Ford parts 1s earnestin his desire to serve you
have become staple articles of merchan. ~ Well—can get genuine Ford parts
dise. They are as easy to obtain as a and sell them to you at a reason-

hatchet or a saw. able profit.
A % You need never accept spurlous
This is a most unusual service to the repair parts. In any locality, in any

owner of a car. emergency, there is sure to be close
at hand, a Ford Service Station.

Its value is incalculable. B R

The Ford car need never be “tied up” Be firm

while repair parts are being “‘brought  Keep your Ford running at full

on from the factory.” Ford efficiency }
{
)

R bt e b . .

FORD MOTOR COMPANY OF CANADA, LIMITED, FORD, ONT.

DEMAND

%enume
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civic and municipal officials, met and united under the name
of the New Brunswick Municipal Officers’ Association for the
purpose of advancing their mutual interests and those of the
communities which they serve. The officers elected were:
President, G. 0. D. Oty, Hampton; vice-president, John Fow-
lie, Chatham; secretary-treasurer, Mrs. Glenn, York County,
with J. S. Magee, Moncton and J. E. Vroom, St. Stephen, as
additional members of the executive. :

St. John, N.B.—The outstanding features in the annual
statement are: That the city closed the year with a surplus
of $38,5688; that there is now a sinking fund for every bond
afloat; that the debenture debt is now $5,015,726, an increase
of $294,500 in the last year; that all expenditures under
capital account were made within their estimates; that the
city sinking fund amounted to $411,188,232, and that the city’s
assets are considerably in excess of $7,000,000. The city’s
bonded debt is less than it was ten years ago or six years
ago, but a little higher than it was during the past five years.
Ten years ago it was down to $4,721,226, and is now $5,015,726.

Ottawa, Ont.—The city has been empowered by the pri-
vate bills committee of the Ontario legislature, to institute
a new assessment system which will abolish taxation on
houses and other buildings. The bill provides for an exemp-
tion of 25 per cent. on all buildings and all incomes, the first
year after coming into effect; 50 per cent. exemption the sec-
ond year; 75 per cent. the third year; and total exemption
the fourth year. This system would result in higher assess-
ment on business land, but would be a great benefit to the
poorer residential districts. The act provides that the system
shall be approved by the ratepayers before going into effect.
The committee approved this also.

Montreal, Que.—The city will this year increase its re-
turns on interest by $30,000, due to the inauguration of the
system of preparing the assessment rolls by typists instead
of by hand, according to a report prepared by Assistant City
Treasurer Collins. The amount represents the interest
charge for one month, which the city has lost it seems for the
last 18 years, because accounts could not be got out early
enough. Interest was therefore charged from November! of
each year, but this year interest will be charged from Octo-
ber. 'While the interest on tax arrears has varied in the
past, which would, of course, affect the total due each month,
the present estimate made by the assistant treasurer is a
loss of $30,000 for the month of October, which will be ob-
viated this year by reason of the more expeditious prepara-
tion of the rolls.

Saskatoon, Sask.—The financial statement for the year
ended December 31st, 1918, shows a total revenue of $698,783,
of which $514,884 came from the tax levy, $35,628 from busi-
ness licenses, and $50,678 from tax penalties; there was also
$41,120 in the form of surplus earnings of sinking fund in-
vestments. The largest single item of expenditure was the
debenture interest amounting to $151,698. A deficit of $555
was brought over from 1917, but in spite of this slight handi-
cap the year 1918 resulted in a surplus of $30,705.

The capital balance sheet now shows total assets of $9,-
837,987. The debenture debt is $4,150,363, and the amount
of registered stock outstanding $4,392,780, a total of $8,543,-
148. There are also a few minor liabilities, but the capital
surplus amounts to $1,140,666. The revenue balance sheet

' shows a small surplus. :

Vancouver, B.C.—The tax rate this year will be about 80
mills, or improvements will be taxed on abasis of 50 per cent.
of their value, instead of 25 per cent. of their value, owing
to the defeat of the city’s business tax scheme in the legis-
lature. The rate last year was 26.66 mills or 24 mills net.
The experts at the city hall say it must necessarily now go
up to 30 mills or more, gross, this year, for the money must
be raised by the city. It was hoped that with the residential
and business tax scheme that an additional $500,000 revenue
could be raised this year by the city without increasing the
mill rate to any great extent. !

Half of the $500,000 extra money needed by the city this
year will go to the school board, the expenses of which de-
partment of the civic system the city council does not control.

Volume 62. g

Some $60,000 more than was asked for last year is needed
this year by the police department, another department over
which the city council as a body, has no control. The re-
mainder of the $500,000 will be required to meet the increased
expenses of the city, such as the advanced wages paid in the
various departments, including the fire department and the
board of works department.

Oak Bay, B.C.—The finantial statement for the year
ended December 381, 1918, gives a thorough account of the
financial condition of the municipality. Oak Bay is a resi-
dential suburb of the city of Victoria. In 1918 the tax rate
was 14.5 mills net, the same as for 1917, in spite of the fact
that the assessment was reduced by nearly $650,000. A tax
sale was held at which all properties delinquent in taxes at
the end of 1916 were sold excepting those which were entitlegq
to the benefits of the War Relief Act. The municipality is
pleased with the annual tax sale policy which has made pos-
sible a reduction in bank loans from $117,078 at the end of
1917 to $79,129 at the end of 1918. There are still I
arrears, however, owing to the War Relief Act. These, in-
cluding the year 1918, amount to approximately $47,000. The
municipality’s assets total $1,118,249, including the local im-
provement works, sewer systems and waterworks. The de-
benture debt less sinking fund is $955,803 and bank loans
$79,129. There is a surplus of $125,662 and also a sink;
fund reserve of $21,860, which is the amount by which the
sinking fund exceeds requirements. Practically the entire
fund is invested in Victory Loan yielding 5% per cent., while
the sinking fund calculations are based on an estimated ra
of 4 per cent. 5

Toronto, Ont.—The city’s tax rate is to be 281 mills.
This decrease of two mills under last year’s rate has been .
accomplished in' the face of an increase in uncontrollable ex-
penditure over 1918 of over $163,300, and in controllable ex-
penditure of $1,170,983. Toronto’s tax rate this year will be
lower than that of any other city in Ontario, with the ex-
ception of Windsor, Ottawa and Kingston, the rate of the
latter city standing at the same figure.

One of the features which has made it possible is
existence of a net surplus brought forward from 1918
$987,582, representing practically one and one-half millg in
the tax rate. In commenting upon it in his budget for 1919
Finance Commissioner Thomas Bradshaw states: “A. £
from the substantial amount of the surplus, perhaps the most
satisfactory consideration to be noted is that expendi:
amounting to no less than $622,271, chief among which is
$387,000 for additional life insurance benefits, which were not
contemplated, and which were ordered by council to be Pro-
vided in the closing month of 1918, have also been met, If it
had not been necessary to provide for these extraordinary ex.
penditures—in other words, if the expenditures of the Year
had been limited strictly to the estimates which were passeq
in April, 1918—the surplus available for reduction of taxa.
tion would have been $1,609,854, or over two and a half m;
on the assessment.” Of this surplus $831,160 Tepresents net
savings in the appropriations for 1918. e

NEWFOUNDLAND LOAN ON MARKET SOON

According: to advice just received from Hon. M. p»
Cashin, minister of finance and customs for Newfoundlawe
the legislature is contemplating passing a bill asking t::\'-"
loan within the next two months. The government jg in
fact now watching the market to decide upon the best tj i
to make the issue. L N

The amount is not yet fixed, but considering the fact th,
there are $5,000,000 of Newfoundland notes maturing on Jyi
1st, it is probable that the loan will be for at least "*#
amount. These notes were issued on 1st July, 1916, wﬁh% =Y
per cent. interest and were sold on the New York mal.ﬁ»“\."‘“"‘
Last year the government borrowed $10,000,000 on ten-
6% per cent. bonds; $6,000,000 of this was raised by Dopule.
subscription, the first domestic loan floated in Newfouy e
the other $4,000,000 was marketed through Canadian .
houses. :
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BOND, BROKERS
306 Agency Building, Edmonton, Alberta

Correspondents - - BAIRD & BOTTERELL, Winnipeg

H. H. CAMPKIN
Insurance, Loans, Bonds, Debentures and Real Estate

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

1753 Scarth Street - REGINA, Sask.

KERN AGENCIES, LIMITED

INSURANCE AND INVESTMENT BROKERS
PROPERTIES MANAGED - VALUATIONS MADE
MOOSE JAW, SASK.

J. R. McINTOSH

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

TEGLER BLDG. EDMONTON, ALTA.

WANTED
A LOANING AGENCY

WE HAVE A LARGE NUMBER OF APPLICATIONS FOR LOANS
References Furnished

NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canada

A. J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
Correspondence Solicited

106 BAY STREET . - - TORONTO

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS ~ ESTATES MANAGED

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

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

The Western Aget:cies & Development Co.

imited
Gilt Edge Farm Mortgages netting the investor 7% for sale.

Calgary, Alberta, Canada

'\ LEGAL NOTICE

CANADIAN BISCUIT & CONFECTIONERY EXPORT COMPANY,
LIMITED

UBLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as ‘“The Companies
Act,” and Amending Acts, letters patent have been issued under the Seal
of the Secretary of State of Canada, bearing date the 8rd day of March,
1819, incorporating William Robertson, Herbert Norton Cowan, Herbert
Arthur Telfer, John Wetherill Palmer and Charles Joseph Bodley, manu-
facturers, all of the City of Toronto, in the Province of Ontario, for the
following purposes, viz.:—(a) To import, export, manufacture, buy, sell
and deal in goods, wares and merchandise, and without limiting the
generality of the foregoing, the same shall be deemed to include con-
fectionery, biscuits, candy, and all goods of which sugar or flour forms a
part; and to act as agents for the purchase or sale of any such goods,
wares and merchandise; (b) To carry on any other business, whether
manufacturing or otherwise, which may seem to the company capable of
being conveniently carried on in connection with its business or calculated
directly or indirectly to enhance the value of or render profitable any of
the company's property or rights; (¢) To purchase or otherwise acquire
or undertake all or any part of the business, property, assets or liabilities
of any person, partnership or company carrying on business with objects
similar in whole or in part to those of the ny, or p d of pro-
perty suitable for the purposes of the company; (d) To procure the
company to be registered and recognized in any_ foreign country and to
designate persons therein according to the laws of any such foreign
country to represent this company and to accept service for and on be-
half of the company of any process or suit; (e) To make application and
negotiate for, lease, purchase or otherwise acquire or exercise, develop,
hold, grant, and dispose of or turn to account any patent, trade mark,
secret information, copyright, grant, license, lease, process, design, con-
cession and the like which may seem capable of being used for any of
the purposes of the company, and the acquisition of which may seem calcu-
lated to benefit the company; (f) To acquire by purchase, lease or other-
wise and to hold and dispose of such movable and immovable property,
rights, easements and privileges as may be deemed necessary or con-
venient for the purposes of the company; (g) To issue fully paid-up
shares, bonds or debentures for the payment either in whole or in part
of any property, real or personal, patents, rights, claims, privileges, con-
cessions, contracts or other advantages which the company may lawfully
acquire; (h) To purchase, acquire, hold and dispose of shares of the
capital stock, bonds or other securities of any other company, corporation
or individual carrying on or engaged in, in whole or in part, any busi-
ness which the company is empowered to engage in or carry on, and to
acquire, hold, sell or otherwise dispose of such shares, bonds or securities,
notwithstanding the provisions of section 44 of The Companies Act; (i) To
enter into partnership or into any arrangement for sharing of profits,
union of interests, co-operation, joint adventure, reciprocal concession or
otherwise with any person or company carrying on or engaged in or
about to earry on or engage in any business or transaction which the
company is authorized to ecarry on or engage in, or any business or
transaction capable of being conducted so as directly or indirectly to
benefit the company; and to lend money to, guarantee the contracts of,
or otherwise assist any such person or company, and to take or otherwise
acquire shares and securities of any such company, and to sell, hold, re-
issue, with or without guarantee, or otherwise deal with the same; (j) To
sell and dispose of the assets of the undertaking of the company or any
part thereof, for such consideration as the company may think fit and in
particular either for cash or for shares, bonds, debentures or securities
of any other companies, or partly for cash and partly for such shares,
bonds, debentures or securities, notwithstanding the provisions of section
44 of the said Act; (k) to distribute in specie or otherwise, as may be
resolved by the company, any assets of the company among its members
and particularly the bonds, shares or debentures of any other company
formed to take over the whole or any part of the ts of this H
(1) To enter into any agreement with any government or authority,
supreme, municipal, local or otherwise, that may be conducive to the
company's objects, or any of them, and to obtain from any such gov-
ernment or authority any rights, privileges or concessions which it may
l?e deemed desirable to obtain, and to earry out, exercise and comply with
or sell and dispose of any such arrangements, rights, privileges and con-
cessions ; (m) To invest and deal with the moneys of the company not
immediately required on such securities and in such manner as may from
time to time be determined; (n) To promote any company or companies
for the purpose of acquiring or taking over all or any of the property
and liabilities of the company, or for any other purpose, which may seem
directly or indirectly calculated to benefit the company; (o) To construct,
improve, maintain, work, manage, carry out or control any roads, ways,
branches or sidings, warehouses, electric works, shops, stores and other
works and conveniences which may seem calculated directly or indirectly
to advance the company’s interests, and contribute to, subsidize or other-
wise assist or take part in the construction, improvement, maintenance,
working, management, carrying out or control thereof; (p) To lend money
to customers and others having dealings with the company and guarantee
the performance of contracts by any such persons; (q) To draw, make,
accept, endorse, execute and issue promissory notes, bills of exchange,
bills of lading, warrants and other negotiable or transferable instru-
ments; (r) To do all or any of the things hereby authorized either alone
or in conjunction with or as factors or agents of any other company
or persons, or by or through factors, trustees or agents; (s) To do all
such things as are incidental or conducive to the attainment of the
above objects. The operations of the company to be carried on through-
out the Dominion of Canada and elsewhere by the name of ‘“‘Canadian
Biscuit & Confectionery Export Company, Limited,” with a capital stock
of forty thousand dollars, divided into 400 shares of one hundred dollars
each, and the chief place of business of the said company to be at the
City of Toronto, in the Province of Ontario. Dated at the office of the
Secretary of State of Canada, this 24th day of March, 1919.
THOMAS MULVEY,
89-1c Under-Secretary of State.

Legislation will be introduced at this session of parlia-

ment that will enable the government to retire on pension a
large number of civil servants.
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GOVERNMENT AND MUNICIPAL BONDS

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

T HE large issues of provincial and municipal bonds which

were made during the first three months of this year
have now been absorbed and the market is comparatively bare
of such securities. This is illustrated by the high bids made
for the Saskatchewan issue and it is anticipated that the
$3,000,000 Ontario issue, tenders for which close on April
12th, will be sold at a high figure. In the industrial field
a recent issue has been met with distinct success. The houses
offering the Montreal Tramways bonds have this week raised
the selling price from par to 101; the $2,000,000 issue of
Fraser Companies, a private offering of which_was made a
week ago by the Royal Securities, has been practically all

~ placed. 3

The following is a list of debentures offered for sale, of
which particulars appear in this or previous issues of The
Monetary Timesi—

: Tenders

Borrower. Amount. Rate %. Maturity. close.
Onlario o cnon ol $3,000,000 515 3 yrs. April 12
North Bay, Ont... 22,000 6 20 instal. May 3
North Bay, Ont... 4,400 6 10 instal. May 3

Picton, Ont.—The Bank of Nova Scotia has bought pri-
vately a small block of $5,000 6 per cent. bonds, payable in
15 years.

North Sydney, N.S.—A bill is to be introduced in the
legislature authorizing the town to borrow $80,000 with which
to build a town hall and a school structure.

Burnaby, B.C.—The British American Trust Co. has
been awarded an issue of $400,000 6 per cent. 5-year bonds
at 99.09. The bonds were issued for tax arrear purposes.

St. John, N.B.—A bill to ratify and confirm an issue of
$300,000 of 6 per cent. debentures authorized by an order-in-
council in July last was introduced in the New Brunswick
legislature last week.

Moose Jaw, Sask.—A by-law of the city for the purpose
of raising $210,000 for extensions to the electric light and
bower systems by way. of debenture issue will be submitted
to the burgesses of the city on April 16th, 1919.

Ontario.—The province is asking for tenders for the pur-
chase of an issue of $3,000,000 3-year 51 per cent. gold bonds,
up till Saturday, April 12th. Further particulars appear in
the advertisement on another page of this issue. '

North Bay, Ont.—Sealed tenders will be received up till
May: 8rd, 1919, for the purchase of $22,000 6 per cent. 20-

_ instalment local improvement debentures and $4,400 6 per

cent, 10-instalment local improvement debentures,

Rockwood, Man.—The ratepayers of the municipality
bave given their approval to the decision of their council to
borrow $224,000 to construct 270 miles of road, together with
several bridges, under the provisions of the Good Roads Act.

Edmonton, Alta.—The utilities committee of the city
council have voted that the commissioners approach the
board of public utilities to obtain permission for the city. to
float a bond issue of $900,000 for the proposed new telephone
installation.

Newmarket, Ont.—At a special meeting of the town
council on April 7th, the standing committee on finance re-
ported on the proposed sewerage scheme for the town, recom-
mending the issue of $110,000 25-year 51 per cent. deben-
tures to cover the cost of installing the system. The report
was adopted. P. J. Anderson, town clerk.

Fredericton, N.B.—A bill to authorize the city to issue
debentures for the purpose of constructing permanent streets
and sidewalks was agreed to in the New Brunswick legisla-
ture last week, with an amendment striking out the section
which made the debentures a charge upon the real and per-
sonal property, income and revenues of the city of Fredericton.
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Ottawa, Ont.—The private bills committee of the Ontario
legislature passed a bill asking for the power to borrow .
500,000 by means of debentures for the erection of a civie
hospital. By-laws asking for the power to borrow $525,625
for construction and other purposes, without the consent of
ratepayers, were also passed by the committee. Provision is
also made for providing $80,000 by debentures for creating o
fire insurance reserve fund for civic buildings.

British Columbia.—Payment was made at Ottawa t-
ly by the province through its agents, of the $3,000,000 bor-
rowed from the Dominion over a year ago, and to repay which
the recent loan for a like amount was negotiated. Th&Do—
minion loan carried an interest rate of 6 per cent., while the
loan made by the province to repay it was at a rate of 51 3
per cent. Shortly, the provincial government will be in the
market again for $3,500,000 authorized by bills passed at -
present session and with which the development policies set
forth during the session will be carried into effect,

York Township, Ont.—At a meeting of the York T
ship Council this week, Secretary Mulholland, of Schoo} Sec-
tion No. 14, applied for an issue of $20,000 20-year deben.
tures to cover the cost of a new school for the section. ~
matter was left over for two weeks to allow the to N
solicitor and the school trustees time to make furthery ar-
rangements. :

A by-law authorizing the issue of $200,000 worth of
per cent. debentures to cover the cost of purchasing the 13 %
owned by the Toronto and Ontario Hydro Commissiong
to provide money for future expansion has been approvéd by
the residents of York Township. : :

Saskatchewan.—The following is a list of authorizatie :
granted by the local government board from March 221;.‘ te
March 29th, 1919:— i »

School Districts.—Henrietta, $1,200 10-years not :
per cent. instalment. Amethyst, $2,000 10-years not ex. 8
per cent. instalment. Spring Hill, $9,000 20-years not ex. 8
per cent. annuity. ; R

City.—Moose Jaw, $200,000 20-years annuity, for .
sion to electric light and power plant. : Sxten-

The following is a list of debentures sold from M 3
22nd to March 29th, 1919:— March

Telephone Companies.—Mawer, $2,700, Mawer, $3’O°°"':l'.'4 i
P. Taylor, Regina. Blackley, $1,000; Saskatchewan M s ST
Fire Insurance Co. ; W

London, Ont.—The private bills committee of th oy
legislature has passed a clause providing for deben:ueza%;""
$50,000 at 6 per cent. to pay for construction of storm seweas o
but a clause authorizing an outlay of $200,000 on a neww“‘ s
hall, has met with opposition. The city representatiM'A 2
plained that it was intended to go on with the work wige ST
a vote of the ratepayers in order to save the expenset‘—""It 2
ballot’ at this time and to provide work for the unemplo‘t .
without delay. The clause was opposed by the advocaj N
the Federal Square scheme, for whom Col. Coles wast'n"" q
spokesman. He declared that the people opposed the%
posal and that if the citizens wanted a city hall on themt
posed site they should be given a chance to say so. The Pro.
mittee finally decided to approve of the debenture issue sy
Jject to a vote of the ratepayers. i'n!%

Toronto, Ont.—A bill to enable the, city to issue gey .
tures, without a vote of the people, for bermanent wopj o
the extent of over $1,500,000, was passed in the Omr,g,'ri:a
islature on April 8th. A

A city bill Tor authority to borrow through the jse
of debentures of $244,063 to meet the indebtedness iney
through the work which had been undertaken by gk
for the extension of Teraulay Street to a width of 8¢ .
between College Street and Davenport Road, and to .
Applegrove Avenue, between Ashdale Avenue ang
Avenue as local improvements, was also passed. it
has been abandoned, but it is necessary to raise - ; &
discharge a debt of $217,835 in connection Witﬁh :hm’tw
extension and $26,228 in connection with the latter. &
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Wood, Gundy & Company

Government and
Municipal Bonds

Montreal New York

Toronto Saskatoon LLondon

We Recommend

Montreal Tramways & Power Co.
61 Per Cent. Secured Gold Bonds

Due March 1st, 1924, at 101 and Interest.
Yielding 6% %
Denominations: $100 - $500 —$1,000
A Corporation Bond which by virtue of the ““cost-plus’’ con-
tract between the Montreal Tramways Company and the

City of Montreal has much the same degree of security as a
Municipal Bond. Telephone Main 3370 for particulars.

| R.A. DALY & CO.

BANK OF NOVA SCOTIA BUILDING
38 Melinda Street - - TORONTO

R ——

W. L. McKINNON DEAN H. PETTES

We will buy

VICTORY BONDS

at market prices.

Quotations gladly given on request.

W. L. McKINNON & CO.

McKINNON BUILDING, - TORONTO

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO.
222 St, James Street .... MONTREAL

INVESTMENT - SERVICE

Faith and Vision

—caused us first to purchase and
then to distribute among our clients,
securities of many Canadian cor-
porations, including:

Bell Telephone Nova Scotia Steel
Laurentide Power and Coal
Canada Cement  Price Bros. & Co.

They have yielded sieady incomes
ranging from 5% to 7/.. In most cases,
moreover, they have appreciated in
value since their original issue.

Are you interested in these, or other
Canadian securities P If so, write us.

eVl Securities
Y

CORPORATION
LI MITE D

164 ST. JAMES ST. MONTREAL

For Bonds and Securities pertaining
more particularly to Eastern Canada
CORRESPOND WITH

W. F. MAHON & CO. Halifax, Canada

Six per cent. Debentures

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

The Canada Standard Loan Company

520 Mcintyre Block, Winnipeg
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McGillivray Township, Ont.—Messrs. A. Jarvis and Co.
have been awarded an issue of $12,185 6 per cent. 10-instal-
ment debentures, issued for drainage work, at 102.162. The
following is a list of tenders:—

Asdarvigiand Gos i s B e 102.162
Canada Bond Corporation ............... 101.91
MWedicMeKimioniand Co. 0.0 coi a0 aes) 101.752
CaRL Clapp and Co. . oo iiis Rl visn o 101.71
AS B Ames and Co. .. ... 0o o i 101.66
Redph M. Bivd and. Col. v le s 101.62
JeboStatwart and Covi o0 N et i 101.592
Turner, Spragge and Co. . ... ... viveieos 101.57
Brent, Noxon and Co. ., L o0 g i 101.516
Macneill, Graham and Co. ............... 101.47
G A BStmeenand €0, 50 . G i 101.43
Wo A Dymeant and'Co. %008 o s 2iiss 101.36
G Ho Burgess andCo. i i ciondsiidey baiaivs 101.24
Wood, Gundy and Co. . Lonl Gl 101.08
R. C.. Matthews and Co. ... «.vieeivaeaes 101.03
Stepling Bank s civanil, o iy ita s siaie 100.60
Giles: Thopaon: ..\ i d s u b, i s be o mnte 100.00
B M KRy s i I T R 100.00

Saskatchewan.—The province has sold an issue of $3,-
000,000 5 per cent. 20-year bonds, payable in Regina, To-
ronto, Montreal and New York, to R. C. Matthews and Co.
and A. Jarvis and Co., in joint account, at 95.07, which means
that the province pays about 5.41 for its money. For the
bonds payable in Regina, Toronto, Montreal and New York
the following bids were received:—

R. C. Matthews and Co. and A. Jarvis and Co. 95.07

National City Co., Ltd., and Canada Bond

Corporation . Tico s es e o, 94.80
Gy A StimBon : andpCo.. i Ll e 94.783
Wood, Gundy and Co., A. E. Ames and Co.,

Dominion Securities Corporation, W. A.

Mackenzie and Co. and Brent, Noxon

Ty e A SRR B b T B R AR e 94.35

Housser, -Wood .and Co. ... .0 ldis valiant 93.39

- APRIL

Interest and Dividends

may be re-invested to advantage
in the following attractive issues:

Vietory Loan'. . ooooi b oo oy 5%% » 1922-1927-1937
Mistory Loan i\ i ats 5%49% 1923-1933
Dominion of Canada (guarantee-

ing G.T.P. Railway) ....... 49, 1962
Government of Newfoundland.. 6% 1928
Province of Ontario (guarantee-

ing HEP.Com'sn)i.. .. 4% 1957
Province of Saskatchewan...... 5% % 1934
City of Toronto (guaranteeing

TorontoHarborCommission) 4%4% 1953
United Kingdom of Great Britain

and Jreband/C 00 oo T 0 5%4% 1937

We specialize in Government, Provincial and

Municipal Bonds. Correspondence invited.

W. A. MACKENZIE & COMPANY

TORONTO, CANADA

Volume 62.

Harris, Read and Co. bid 95.27 on $1,000,000 and option
on balance in fifteen days.

On bonds payable in Regina, Toronto and Montreal the
following bids were received:—

R. C. Matthews and Co. and A.Jarvis and Co. 94.56

Wood, Gundy syndicate ........... .0 000 94.10

Rene'T. Beclere .| i iyl cvinaiss i 91.16

Harris, Read and Co. bid 95.21 on $1,000,000 and i
on balance in fifteen days. OPtom

MONTREAL FINANCIAL HOUSES CHANGE OFFICES

Some Montreal financial houses have decided to ¢
the location of their offices. About May 1, Hanson Broth,
bond brokers, and Hansons and Ferguson, members of
Montreal Stock Exchange, will vacate the premises whi
they now occupy at 164 St. James Street and will move to
suite of offices in the Guardian Building, formerly occunpi
by the Montreal Agency of the Sun Life Assurance Co. e
Royal Securities Corporation, Ltd., will take over the o
vacated by the two above-mentioned firms, providing me
space, which is needed owing to the increase in business d;
ing the past few months.

Another change that will be made about that ti
be the removal of the offices of the stock broking ﬁt:::gofwgl
Nash and Co., from their present location in the Bel] T,l‘_'
phone Building on Hospital Street to premises on St, Fran-
cois Xavier Street.

QUEBEC BOND SALE APPROVED

At a meeting of the Quebec city council o 3
the issue of $400,000 Catholic school debentur::sAvg:;l s
cussed. Tenders for this issue closed recently, and it
awarded to Wood, Gundy and Co. at 101.21 and interegt‘;.'
35-year bonds with interest at 5% per cent. The city co e
approved of this transaction. Mayor Lavigueur stated e
ever, that he favored short-term bonds, and that wl’llle ‘.
Ottawa recently he had obtained an opinion, comi in
Sir Frederick Williams-Taylor, general manager of the
of Montreal, to the effect that the issue of long-term
on such a high rate of interest as around 5% per cent
not at the present time be good financing. » Would

ONTARIO LOANS UP TO $10,000,000

A resolution by Hon. T. W. McGar izi
Ontario government to raise up to $10,000,!;)380 ":.:;)t:: rtllf;ng the
of the province, was adopted in the provincial 1egisla,t;w,,c:.edit
week. The government is authorized to make Provinecia] this
free of provincial taxation and succession duties, ang hlo“.
7 per cent. interest. Pay

The treasurer pointed out that the refere
tion from taxes simply followed the wording (I)x;et}f: exml'-
act. The authority was there, but it had not beefe m
upon for several years, but to drop it might cause quesﬁm'
and interfere with the sale of bonds. .

“There is no intention on the part of t
to exercise the right to exclude thespe bonds f};ﬁlf zernmm
was Mr. McGarry’s assurance. The authority to pantion’-
cent. interest was in the same position. It was there zo.? Per
eventualities, but it was not intended that such a rate meet
be paid; in fact, he had hopes that the money could be M
for 5 per cent. ; Secureq

Another resolution approved the agre S
Canadian Bankers’ Association, under frhijl?irlt ks .
was able to assist farmers in the purchase of Seel';rov\i“
during the war. Mr. McGarry stated that unpaid J, Erain
1917 and 1918 amounted to between $25,000 and o for
There 'would be some loss, but he expected that mu'hs 30,“
amount unpaid would be received eventually. Thec °f the
ment was making good these amounts to the bank z_ov“_

however, would continue their efforts t S Which
gy s to collect it fl*omm'




s SANGMERTT R T

April 11, 1919.

THE MONETARY TIMES 41

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED

Whalen Building, PORT ARTHUR, Ontario

BURDICK BROS. & BRETT,

LIMITED

Stock and Bond Brokers

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

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

OSLER & HAMMOND, S oSt N
21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

Osler, Ham;lﬁoﬁr;d & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

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

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

Special attention given to orders for

VICTORY WAR BONDS and
WESTERN SECURITIES

W.Ross Alger & Company
INVESTMENT BANKERS
McLeod Building, Edmonton, Alberta

DEALERS IN

Government, Municipal
and Corporation Bonds

Corvespondence Selicited

A. H. Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO

Harris Trust Bldg.,
Chicago, Ill

61 Broadway,
New York, N.Y.

CO-INSURANCE

Our Appraisal Service affords the only safe
method of estimating the amount of insurance
protection required under the terms of the Co-
Insurance Clause. It also insures the quick
and equitable adjustment of a fire loss.

The Canadian Appraisal Company

TORONTO MONTREAL

CANADA’S VICTORY LOAN

5% BONDS

Free of all Income or other Dominion
Taxes

Correspondence Invited

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS
CALGARY CANADA

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

Branches—SASKATOON AND CALGARY.

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

H. MILTON MARTIN

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

729 TRGLER BLDG. P.O.DRAWER 998
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PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR FEBRUARY

Volume 62,

Month of February | Twelve months ending February : 7
y 1917 f 1918 1919 1917 1918 1919 <
i & ImPORTS FOR CONSUMPTION. $ $ $ Ak i 317 o o 2353 i i
Rutinble Gootets il ooy o dpd oo G, g 7 e Sle e, o s 36,490,288 30.705,474 38,917, 917,608 220, 528.030.608
Free Goods . ........... ‘ 31.540,181 '_’1.500,9'174 25,199,571 368,112,018 431,348,256 403,918 958
Total imports (mdse.).« 62,030,469 52,206,448 64,117,126 805,029,622 977.602,035
Duty Collected........... 11,409,494 9,449,747 11,684,937 142,722,151 162,861,605
EXPORTS.
Canadian Produce—The mine. 5,074,172 5,960,721 4,626,724 83,641,039 76,969,040
ARETaheries. v b Ll e L e e 1,655,615 4,336,162 4,716,182 24.570,488 31,610,187
The forest......... oo ¥ 2,459,024 2,354,446 3,813,898 55,540,515 51,591,269
Animal produce........ 7,652,860 10,918,931 18,900,935 121,612,208 178,000.273
Agricultural produce .. 11,449,080 28,089,659 17,081,105 369,303,875 551,780,208
Manufactures ......... 39.504,694 34,346,308 33,418,138 455,178,956 667,842,339
Miscellaneous ......... a4 428,938 355,390 342,501 7,532,612 4,794,798
Total exports, Canadian................ o] 68,224,383 86,361,617 82,899,483 1.117,374,693 1.563,588,114
Foreign produce....... ...... ‘ 3,254.865 3,408,291 3.193,866 | 24891544 | 46,387,713
Total exports (mdse)....... setireesiens sovsavassndnnansiiss | 71,479,248 89,764,908 86,093,349 1,142 266,237 1,608.975,827
AGGREGATE TRADE.
& Imtnorts forconsumption: i w vy s alia e bbb ol 68,030,469 52,206,448 64,117,126 805,029,622 977,602,085
Xports— 2
Canadian produce......... UL LR o A e s A 68,224,383 86,361,617 82,899,483 1,117,374,693 1,562.588,114
Foreign produce 3,254,865 3,403.291 3.193,866 | 24,891,544 46.387.713 49.330.353
Total trade............ 139,509,717 141,971,356 150,210,475 | 1,947,295,859 2,586,577,862 : :
| 4 2y x ¥ - g
TWELVE MONTHS ENDING FEBRUARY. 3 e =
P T A Nt e T Sy 8 e
ImPORTS BY COUNTRIES, 1917 1918 1919 ExpPORTS BY COUNTRIES. 1917 1918 b . lm A =
United Kingdom............oovuiiunns $106,246,557 | $83,901,839 | $74.806,773 United Kingdom. 5l S il e $724,462,879 |$874,157,192
Australia............ 733,911 2,330,339 4,974,470 BUREPRIE o lv) v gt i » 6,881,142 8,095,753
British East Indies...... 6,832,218 15,032,141 16,190,976 British East Indies 1,395,505 3,950,992
Br}tish Ouilamas. ;.0 6,317,677 7,313,402 6,433,167 British-Guiana. 4. ciaave viin 1,582,507 1,987,914
British South Africa.......... 172,008 595,874 1,291,016 British South Africa........... 4,300,885 5,224,158
British West Indies........... 13,786,703 10,830,004 8,857,904 British West Indies..... ... 5,110,618 6,617,934
Hong Kong ......... 1,310,663 1,856,973 2,280,156 Hong Bong i ics il v 603,329 1,025,491
Newfoundland.. . 2,128,704 2,889,720 3,141,673 Newfoundland.........0..... 2 6,52(_).067 9,866,752
New Zealandy ooy e 2,511,964 3,329,782 7,901,813 NewrZealand . v {i. G dnaomeii 57 3,265,943 4,121,155
Other British Empire ......., 1.597,759 1,787,461 1,073,809 Other British Empire. s i 3,994,235 1,585,515
Argentine Republic. ,.... 2,270,936 1,330,892 1,353,964 Argentine Republic ... 1,622,283 1,202,301
Brazil o5 1,087,946 912,262 1,269,562 Brazil Lo 901,070 1,118,196
Bhtma i o 2o, ol 1,180,412 1,278,343 1,989,186 China. 401,753 1,668,187
Quiba iy 572,722 1,121,953 2,649,763 Cuba ... 2,867,668 3,660,879
RRRCe: S e At 6,450,397 5,325,766 3,716,338 Erance.«iphidia 58,936,624 202,602,893
ORI WGics il et St s ENas: oy i = 1,207,963 778,510 . 630,087 BRBLY S Tar i « ek, 1o, o, s0% o ll.'91 1.196 2,215,031
Japani{ . 2.0 7,967,876 11,961,084 13,412,873 C o RO S B R R g 1,33_5,5.!5 4,615,898
Netherlands. .. 1,280,405 1,036,702 501,998 Netherlands.. 1,569,109 2,124,510
United States.......... 627,169,542 806,119,052 760,896,270 United States........ e Fie 269.?(_51.819 412,103,505 -
Other Foreign Countries .. .. 14,303 204 17.869,936 18,807,763 Other Foreign Countries ...... 10,450,626 14,643,860

LIMIT BOND PURCHASES BY OHIO BANKS

Mention was made in The Monetary Times last week that
the Ohio legislature had under consideration a bill to restrict
purchases of bonds on the part of state banks. The restrie-
tions in question are contained in the new banking bill known
as the Graham bill, H. B. No. 200, which has passed the
House and Senate, and no doubt will become a law within
ninety days. The original draft of the bill was amended con-
siderably.

The clauses affecting purchases of Canadian securities
are Clauses (b) and (f) of Section III. They are as fol-
lows:— ;

(b) Bonds or other interest-bearing obligations of any
foreign government not at war with the United States since
1900, and of the Dominion of Canada and Newfoundland,
which has not defaulted in the payment of principal or in-
terest on its bonds or obligations within the period of twenty
years last prior thereto.

(f) Bonds or debentures of any province of the Do-
minion of Canada. Bonds or debentures of any city or town
or district, except school district, in the Dominion of Canada
having a population of not less than ten thousand inhabi-
tants, as ascertained by official census next preceding such
investment, and which has not since 1900 defaulted for more
than ninety days in the payment of any part of principal or
interest of any debt authorized to be contracted by it, and
which has a net indebtedness, exclusive of water debt and
bonds issued for other self-sustaining public utilities and the
amount of sinking funds available for the payment of its
bonds other than water bonds and bonds issued for public
utilities, which net indebtedness does not exceed 7 per cent.
of the last valuation of its taxable property for the assess-
ment of taxes preceding such investment, and in all other
respects such bonds shall conform to the requirements of
Clause E of this section; and in the bonds or obligations of
any city, town or district therein unconditionally guaranteed

as to payment of principal and interest by the %'
Canada or any province thereof. k

BANKING AND FIRE INSURANCE

An outline of the relation between banking and
insurance was given before the Vancouver Fire Undeyx
Association recently by Mr. Hugh Baillie, assistant in.
of the Canadian Bank of Commerce in Vancouve
speaker reviewed the history of fire insurance and th,
a short analysis of the fundamental principles on W
commerce of the world is based. Credit, he said, is
of all trading. In discussing the manner in which
banks extend credit to merchants and manufacturers
classes, the speaker said that the security hypothees
loans would be of doubtful value were it not for ¢
tion afforded through fire insurance policies. “In this
banks and insurance men are closely allied, both are e
to the development and progress of the country.”

Mr. Baillie said that contrary to what might be
the risks undertaken by fire insurance companies
increasing. This, he thought, is due in a me
lessness on the part of the public; the general
flammable commodities; the extensive use of mach
in homes and business, and the concentration of
The cheapening of fire insurance rates was also
some to have an effect of making the insured less
feeling of security being created which had a te:
make him forget that, although as an individual
recover to the extent of his loss, there would be a
ing to the community. e

o

The Windsor bank clearings for March totalleq '
765. Prince Albert clearings for the same monbh &
to $1,398,980. :

\
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DIVIDENDS AND NOTICES

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and three-
quarters per cent. for the current quarter, being at _the
rate of Eleven per cent. per annum, upon the Paid-up Capital
Stock of this Institution has been declared, and will be pay-
able at its Banking House in this city and at its Branches,
on and after the 1st day of May next, to Shareholders of
record at the close of business on the 15th day of April.

ANNUAL MEETING

The Annual General Meeting of Shareholders, for the
election of Directors and other general business of the Bank,
will be held at the Banking House, in the City of Montreal,
on Wednesday, the fourth day of June next. Chair will be
taken at 12 o’clock, noon.

By order of the Board.
D. C. MACAROW,
General Manager.

Montreal, 31st March, 1919.

CANADIAN PACIFIC RAILWAY COMPANY

NOTICE TO SHAREHOLDERS

The Thirty-eighth Annual General Meeting of the Share-
holders of this Company, for the election of Directors to take
the places of the retiring Directors and for the transaction
of business generally, will be held on Wednesday, the seventh
day of May next, at the principal office of the Company, at
Montreal, at Twelve o’clock noon.

The Common Stock Transfer Books will be closed in
Montreal, New York and London at 3 p.m. on Tuesday, the
fifteenth day of April. The Preference Stock Books will be
closed in London at the same time.

All books will be re-opened on Thursday, the eighth day
of May.

By order of the Board.
ERNEST ALEXANDER,
Secretary.
Montreal, March 19th, 1919.

THE STEEL COMPANY OF CANADA, LIMITED

ORDINARY DIVIDEND NO. 9

Notice is hereby given that a dividend of one and one-
half per cent. on the issued and fully-paid Ordinary shares
of the Company has been declared for the quarter ending
March 31st, 1919.

PREFERENCE DIVIDEND NO. 31

Notice is also given that a dividend of one and three-
quarters per cent. on the issued and fully-paid Preference
shares of the Company has been declared for the quarter
ending March 31st, 1919.

The above dividends are payable May 1st, 1919, to share-
holders of record at close of business April 10th, 1919.

By order of the Board.
H. H. CHAMP,
. Treasurer.
Hamilton, Ontario, April 4th, 1919.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND -

A dividend of one and three-quarter per cent. (1% %)
on the Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 31st March,
payable April 15th, to shareholders of record March 31st,
1919.

By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 3rd March, 1919.

DETROIT RIVER TUNNEL COMPANY
Detroit, Mich., April 8, 1919. '
NOTICE IS HEREBY GIVEN that the Annual Meeting
of the stockholders of the Detroit River Tunnel Company,
for the election of Directors and the transaction of such other
business as may be brought before the meeting, will be he}d
at the Head Office of the company, in the City of Detroit,
Mich., on the First Thursday after the First Wednesday
(being the 8th day) of May, 1919, at 10 o’clock a.m., Standard
- Eastern Time. 1
DWIGHT W. PARDEE,
Secretary.

GONDENSED ADYERTISEMENTS

Positions Wanted," 2¢. per word; all other cond d adverti

¢. per word, Minimum charge for any condensed advertisement, 50c.
per insertion. All d d adverti ts must form to usual
ctyle. Condensed advertisements, on account of tiwe very low rates
sharged for them, are payablein advance: 50 per cent extraif charged,

I WILL PURCHASE, at fair price, small but established
chartered accountancy business in Ontario, or will consider
partnership proposition. Address in first instance, Chartered
Accountant, ¢/o Box 173, The Monetary Times, Toronto.

FIRE INSURANCE INSPECTOR wanted by strong
British Fire Office, a capable and energetic Inspector for
the North West Provinces. One having experience in that
field preferred, and able to extend an agency organization
already partly established for some years. Applicants please
state age, experience and qualifications. Correspondence

treated confidentially, Address Box 177, The Monetary Times,
Toronto.

CREDIT MEN AS ASSIGNEES

The Canadian Credit Men’s Association sometimes hasg
occasion to act as assignee for an insolvent retail merchant.
A case of this kind recently took place in Toronto, Charged
under Section 417 of the Criminal Code with failure to keep
books of account, Henry Goldberg, a Toronto grocer, was
convicted before Judge Coatsworth and fined the sum of $50.
Restitution was made to'the assignee for the benefit of credi-
tors to the extent of $350.

In November, 1918, Goldberg made an assignment to
A. 8. Crighton, manager of the Canadian Credit Men’s Asso-
ciation, Ltd. His statement showed assets of $1,469.83 and
liabilities of $3,046.83, leaving a deficit of $1,677. There were
no books of account or any records which would explain the

transactions of the business. Upon examination it was found

to be quite impessible to obtain a satisfactory explanation
of the discrepancy from the debtor, and it developed that the
creditors’ accounts had invariably been paid promptly up to
within three or four months of the failure. Prosecution was,
therefore, instituted by the prosecution committee of the
Canadian Credit Men’s Association, Ltd., with the above-
mentioned result.
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended April 9th, 1919, and Sales.
Montreal figures supplied to 7%e Monetary Times by Messrs. Burnett & Co., St. Sacrament Street, Montreal.

Toronto quotations ‘‘and interest.”’

Montreal

Sales

American Cyanamid Co...

Asbestos Corporation. %

Brmsh Columbla Fishing & Packmg Co

Cangda Foungiries & For‘gings. o

Candda Life, W0 o v
Canada Permanent
Canada Steamship Lines, Lt

Canadian Canpers,
«Canadian Car & Foundry..
Canaﬂian Consolidated Rubber Co. .

Canadian Converters.......
Cnna_?ian Cottons, Limited....

Canadian General Electric..

Canadian Landed & Natwnal lnvestment

Canadian Locomotive..... ..... WAL com.

Canadian Pacific Railway . ..

Carriage Factories.

Oonfederatnon Life ..
Coniagas Mines, Ltd..
Consolidated Mining & Smelt Co..($25 par)
Consumers Gas
Crow’s Nest Pass Coal Co.
Crown Reserve Mmmg Co

' Dominion Budge
Dominion Canners.

Dominion Glass
Dominion Steel Corporation..
Dominion Iron & Steel Co... i3

‘Dominion Telegraph
Dominion Textile. .

Duluth Superior Tractmn
+ Electrical Development. .

Goodwins Limited

Gould Manufacturing Co..

Hamilton Provident .. ... :
Hillcrest Collieries ..

Howard Smith Paper Mms

Illinois Traction.

Intercolonial ¢ Coal..
International Petroleum Co.....
Kaministiquia Power
Lg_ke of Wnpds Milling Co.

Lyall Constructlon 0t
Macdonald Co.. A. Ltd
Mackay Companies

Maple Leaf Milling'(.:.o'.'

Min. St Pl.&s Ste Marie (Soo)
Monterey Railway L. &

- 147

3481

Vs

392
174] ...

601

Sales

155
74

1

15

5

135

i Spanish Riyer Paper & Pulp Co....

Stocks
Monarch Knitting ....................... com.
................ pref.
Montreal Cottons, Lxmnted.. ....... com.
AR Nl pref,
Montrea) LM, S P o o fael Uiy s
Montreal Loan and Mortgage | .« Joisiei iy,
Montreal Telegraph ... ..coveiioveenaoiiones
Montreal Tramways ..........
National Brewerles ...com

National Stgel Car C_g. )

Nipissing

Nova Scotia Steel & Coal L0 atd com.
i " S e e s e pref.

Ogilvie Flour Mills Co. ...... ...com.
= ok b i ..«pref.

Ontario Steel Products.. com.
by o5 “ ot

Ottawa L. H. & P........ i
Ottawa Traction.......
Paciﬁﬁ-Burt
Paton Manufacturing. ... ..
Penman’s Limited. =

Petroleum..
Porto Rico..

Pricg ‘Bros. 4

Provincial Paper

Sawy‘er-Massey ...... e

bhawlmgan Water and Power C

Sherwm-Wuhams ........

Shredded Wheat Co. ...

Sraeltaps sl Aos i i ey

Stanfiard Chemical..............

Steel Company of Canada..

St. Lawrence and Chicagn. i
St. Lawrence Flﬁur Mills Co.

Tooke Bros.
Toronto Paper Co.
Toronto Railway.........
Trethewey ‘

ri-City
Tucl‘xiett Tob‘gcco Co...
DRI CIEY 0 G i s saduien
Western Canada Flour .. .. NRaitn
West India Electnc ..............
Wabasso Cotton. .
Wayagamack.....
Winnipeg Electric........... ..
Woods Manufacturing Company .

COMMmerce s < visivvals' ) N s s s e V8 5 s
Dominion.........
Hamilton ...... T i
Hochelaga .. ».l i
Foperialy. oo SilanNs
Merchants....
MOISONST,  +5s ey siira

Montreal..

Nationale.

Nova Scotia.

Ottawa..

Royal..

Standard

Toronto

Union .....

m and Trust

Canada Landed & National Invest..........
20% paid

Canada Permanent Mort. Corporation......

Colonial Investment & Loan....... o

Dominion Savings & Investment . ot

Hamilton Provident & Loan ................

1117 190% paid

RS T o AP R o0 S
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Who’ll provide the money to keep you ?
Will you then be compelled to keep on
working the same as some old men
you know ? Or will you be able to
endoy an old age of comfort and
independence ?
A moderate annual saving now-—when you
can spare the money—invested in an Im-
perial Endowment Policy will secure you a
regular income in your old age; or it will
provide for your family should death call
you early.
Assurance Company of Canada
HEAD OFFICE - TORONTO
N O A 2
g .
Montreal and Toronto Stock Transactions—Continued
Loan and Trust w’ Montreal ‘ Toronte Bonds I Montreal l Toronto
| | | WAL 1.8 2N
'Asked) Bid ‘Snlqusked) Bid | Sales : }Asl{ed B!‘dri}”%ile? f‘_“fdi_m{ {'Sﬂe“s
Huron and E‘t“ic Mortgage Cg_rr’m% pald ' ....; ‘ ‘fg; Dominion Textile Company, a Sl Yo ‘ 4 l :4;: 1 :;)E: ‘
Eondon & Canadian Loan & Agency. ......"| 111 | 111 Fot 1 g s e DRI R e st Seeid it ol
na At F o4 S “ . i [ eees PR
'l;::::‘n” T:"st """"""""""" o | [asdo I aasey RBlectrical Development.... .. esnibeisit it ol ooiy B0 10007
Ontario Loan & Debenture ... .. | . | 155 e Intercolonial Coml.......covvvivnrins SRR B et e s U R ek
» = . 20% paid 8 | s | [ .| 145 Kaministiquia POWer..... .......ccooeeiivee] | IRCECO SR I B
Toronto General Trusts............ a ‘ . | RS e S tnkc of‘g‘?c i\)'\'(md.uCMillimg Company.. ... ‘ 103 } oo |
........... RPDEr COvevvviin sonenanas v
TOrOnto MOCtEARL. .. - - oovieiunvsnisitnensene  ERLOR R R ‘ X L By o LS:{ICEO;:truc‘:‘i.onCo.‘...‘ RPN T SRR TR S EPPOal IR
| | J | Mexican Light & Power....... «.oo coveea.] ‘ 10
Bonds | | | | Montreal Light, Heat and Power.. .....44%| | AN B TS L i e
Ames-Holden-McCready ...........ooouien. | RETERE (i pot | opaaal veen | Montreal Street Railway... .. SO IR TR
A.?r?rt%iciz);ggranon .......... ’ t :)g} ‘ 17&)0I R el ¥t Mon‘srcmTr'xeml')“t}éh'uié 2 o R ‘ﬂl;u:‘ B A
SRR e S T (e Tl AR S R 0 1S e B ()
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Lo T R RN e e AR s i G £ ‘ 9 | 93F | 2100 Nova Scotia Steel & Coal CO..vvvnnis py ‘ vy 3 <
Canada Cement......... Siaiaol 900007 3000) .. | Lis . | ogilvie Flour Al - BRI el D
Ganads Seamabips .y LR et B el Kk R
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e b A A A L R s A i BT SRl e I o b P { 9 | 91" | 1000, 92 | 91
[ Canadian Consolidated Rubber.. A0 s [ R RS R Porto Rico o [N T 80
Canadian Cottons ........... S jEwe e 08 T R B Price Bros... ... .oooooininivinancaninin) b b L |
Canadian Locomotive ............ovviniia] cnn EURRRN S i T AR Quebec Railway, Light & Power Co........ | T} | +ere | 18500 70 67
CanadT{Fof‘;zinﬂs ------ ; lgl) Nies ] PPN B et Rio de Ju;\cirn..,. oo O A i 87 85
A TR S R Swie s ¥ | hU=ggh TN i U R e BOL AR | ik
e Mootvas (M, 1008, 1ot BT e Rl LR B e e e b 4 i st Do
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Dominion Canners......... O RS «v.. | Steel Co. of Canada. ... p
Dominion Coal................ w g8 MTERY B o s Wabasso Cotton. .. |
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INVESTMENTS AND THE MARKET

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

Steel Company of Canada, Ltd.—The annual meeting will
be held in Hamilton, Ont., at the Royal Connaught Hotel, on
April 30th, at 2.45 p.m.

Canada Cement Co.—The annual meeting of the com-
pany was held in the board room of the Bank of Commerce,
Montreal, on April 7th. The annual statement was presented
to shareholders, and was accepted without comment. At the
election of directors the old board was re-elected, with the
inclusion of G. W. Allen, of Winnipeg, to‘fill the vacancy
caused by the death of the late G. E. Drummond.

Porto Rico Railways Co., Ltd.—A comparative statement
of earnings for February, 1919, is as follows:—

For February— 1918. 1919. Increase.
Gross s 7 $ 83,185.94 $ 92,562.79 + $ 9,376.85
Net: v doniae s 40,412.21 39,917.28 — 494.93

For two months—

Grose: o $165,307.40 $182,600.75 -+ $17,293.85

MNeb oo il o 76,354.06 73,645.85 —  2,708.21

Abitibi Power and Paper Co.—Two new directors were
elected to the board at the annual meeting, which was held
at the head office, Montreal, 'on April Tth. Alexander Smith,
of Chicago, was elected to replace E. M. Mills, also of Chi-
cago, whose resignation was tendered during the year. W.
A. Black, vice-president and managing director of the Ogilvie
Flour Mills Co., was elected to the board to fill the vacancy
created by the resignation some months ago of Hon. Geo.
Gordon, of North Bay. '

King Edward Hotel Co., Ltd.—A good showing is made
by the new management of the King Edward Hotel, the
United Hoétel Co. of America, who have turned a substantial
annual deficit into a surplus for the year ended March 31st
of approximately $125,000. The company’s net earnings for
eleven months to February 28th, 1919, after 'providing for
bond interest, taxes and depreciation on inventories, amount
to $112,266, and it is estimated that for the full twelve months
ended March 81st, 1919, they will exceed $125,000. The direc-
tors of the company at a recent meeting decided to declare
an initial dividend on the common stock of the company of
5 per cent. out of the profits available to February 28th last,
which will be paid April 21st to shareholders of record April
10th, on which date the transfer books will close.

1\.Iova Scotia Underwear Co.—The annual meeting was
held in Windsor on March 27th. The report of operations
for 1918 showed net profits of $41,053, which is equivalent
to about 13 per cent. on the common stock, after providing
for the preferred dividend. The mill at Windsor, which had
been closed for refit for a few weeks, after running prac-
tically day and night for over two years, resumed operations
the first of April.

At a subsequent special general meeting of the share-
holders a resolution was passed authorizing the directors
to issue and sell bonds of the company sufficient to produce

the necessary capital wherewith to equip the company for the
new departments. ‘

The following were added to the board of directors: S.
E. Elkin, M.P., general manager, Maritime Nail Co.; H. Hold-
royd, Toronto, vice-president, Preston Woolen Manufacturing
Co.; C. J. Burchell, K.C.,, of Maclean, Paton, Burchell and
Ralston, Halifax.

Goulds Manufacturing Co.—The surplus of the company
on January lst, 1918, was $1,141,337, and during the ensu-
ing twelve months it was enlarged by $216,204. The total
for distribution was thus $1,357,541. Out of this sum $97,175

Volume 62,

was paid in dividends—$52,325 on the preferred and $44 850
on the common—making the surplus, as at December 3
1918, $1,260,366. The assets of the company at the end of
the year totalled $3,521,342, an increase during the
months of $105,541. The value of the plant was increased ¥
$71,662, and now stands at $1,516,777, while $132,631 more
than formerly was reserved for depreciation, or a total of
$425,420. Inventories of finished parts, work in P
materials and operating supplies, estimated at cost, reach the
sum of $1,866,398, which is $311,213 more than a year

On the whole while the statement shows a large il‘xcx-ease in
the value of the company’s assets, the total of its oﬁtsm
ing obligations indicates a material decrease. 3

Goodwins, Ltd.—Gross profits of $336,947 are shown Sn
the annual statement of the company, an increase of ;
$34,000 as compared with the previous year. After providi
for bond interest charges of $50,384, interest on loang
mortgages, $61,669; writing off $50,000 for depreciation of
plant and equipment and allowing $10,000 for the
for doubtful accounts, there remained a net profit of $164..
894 to carry forward to profit and loss account, as compared
with $150,405 in 1917, and $125,074 in 1916. The tota,],.aun,‘mt
standing to the credit of profit and loss account at 3
of the company’s year, January 29, 1919, was $685,115, against
$520,221 last year and $369,815 the previous one. =
The net profits of $164,894 shown in the 1918 s
represent earnings at the rate of nearly 9.5 per cent. on the
$1,750,000 outstanding preferred shares of the company.
against 8.6 per cent. in the previous year. The balance it
of the company shows a considerably improved financial
tion, current assets exceeding current liabilities by $947 o4
against $802,771 last year, while cash on hand is shown a¢
$122,598, compared with $46,236 in 1917. s
Canadian Westinghouse Co., Ltd.—The fifteenth =
statement for the year ended December 31st, 1918, was .
mitted at the annual meeting, held in Hamilton on Maren
25th. A balance of $1,401,616 was brought forward from the
previous year. Earnings from manufacturing operass.
during 1918 amounted to $1,622,048, less admiwi..
selling expenses, etc., $617,168, leaving a balance of m
880. The sum of $21,529 was also received as :‘mi;g,\..'tw
war loan bonds and $14,308 from bank interest ang mis ‘l
laneous' earnings, making a total of $1,040,718; $17o’m %
deducted from this for depreciation, leaving net eg Shpbere
$870,718. Dividends required $560,646, leaving the ngs of
$310,072 to be added to the balance brought forw‘i.;“. of
last year, which makes a total of $1,711,688 to be Trom
forward into the 1919 account. ) Shrried
During the year quarterly dividends at the rate of o
cent. per annum and an extra dividend of 2 per ceng.
paid. The following directors were re-elected: H. H. We
house, P. J. Myler, L. A. Osborne, Thos. Ahern, S;
Gibson, J. F. Miller, F. A. Merrick, W. Y. Soper, Q. A

and Gen. Guy E. Tripp.

Western Grocers, Ltd.—Net profits for the year
December 31st last, amounted to $303,463, after qag..
bank interest, bad and doubtful debts, and after Writs
depreciation on plant, etec. This represents an inerea:
$20,387, or 7.2 per cent., over 1917 and $84,448, or
per cent. over the 1916 figures. After writing off
$5,000 from the good-will account of the Riley-Rary
Ltd., the Port Arthur subsidiary of the company,
since been merged with the parent company, and ad
004 to a special reserve account, required by one e
laws of the concern, thus increasing that reserve to
there remained a balance of $250,459 to be transfepy
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Confederation Life

ASSOCIATION

INSURANCE IN FORCE, $91,986,000.00
ASSETS - - - - 23,418,000.00

LIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP-
PROVED PLANS

HEAD OFFICE s : TORONTO

SECURITY ABOVE ALL

Whether with the intention of taking out insurance or asso-
ciating yourself as representative wnth some company, you
first look for security. 2t

The figures for 1918 emphasize the unexcelled financial
position of the North American Life. After a year of War
and Pestilence, the Company emerges stronger than ever,
meriting its motto, ‘‘Solid as the Continent.”

Business in Force - over $70,900,000
Assets - - - - e 18,100,000
Net Surplus - - - 4 2,750,000

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

North American Life Assurance Company
“SOLID AS THE CONTINENT"”
HEAD OFFICE - TORONTO

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received............. $1,317,225.00 18%
Premiums on same........ ....... 43,314.75 169,
Asrurances in Force:......... .. vee  2,767,702.00 329
Policy REserves: ... .. 0 i miliss 153.055.00 38%

Collected in cash per $1,000 insurance in force ......$33. 01

For particulars of a good agency apply to
ADAM REID, President and Managing Director, Winnipeg.

YOU MAY BE A RICH MAN, SOME DAY—

Opportunities for making money are many but it takes ¢ime for
capital to accumulate even under the most favorable conditions.
Every man of ability expects in the course of years to have suf-
ficient to ensure to his family during their life time the comforts
to which they have been accustomed. Unless an unexpected
reverse of fortune occurs there is little doubt but th it you will
make money- But ‘'many things may happen' while the
money is being made. This is where Life Insurance comes in
and makes available the means that would have hLLn yours |f
health and life had been spared. You will be rich " some day,’
if you live, but the Insurance policy will anticipate for your
Sfamily the accumulations of future years and render suffici-
cient means available even should you not survive to realize
your ambition.

Is your prospective income insured?

The Mutual Life Assurance Co. of Canada

Waterloo Ontario
E. P. CLEMENT, President. CHAS. RUBY, General Manager.

The Standard Life Assurance Company of Edinburgh

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

Invested Funds.........$ 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over.. ‘ 16,000,000

dian Government and Revenue, over, 7,900,000
Government Trust- Bonus declared .. 40,850,000
B08, OVEr..cooienosrnss 7,000,000 Claims paid......c.cuu. 151,000,000

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

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office ... LONDON, CANADA

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

Now In Print

The Report for 1918 of the Great-West Life Assurance Come
pany is now in print, and a copy will be mailed to any interested
person on request.

To those needing Insurance, the Report will prove a remark-
ably interesting document showing as it does the notable prosperity
and progress of the Great-West Life, and the gratifying results
that are being accomplished for the Polieyholders.

The whole Report gives strong confirmation to the now widely-
recognized eclaim that for profitable Life Insurance one ecannot
better the Policies of

THE GREAT-WEST LIFE ASSURANCE COMPANY
HEAD OFFICE DEPT. "R" WINNIPEG
“Buy War Savings Stamps"”

The Western Empire

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

BraxcH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON

) ()l‘l ICE

CAPABLE MEN

Can Always Be

WELL PLACED

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

Union Mutual Life Insurance Co.
Portland, Maine

Address: ALBERT E. AWDE, Supt. of Agencies.
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credit of profit and loss account, bringing the latter up to
$369,902.

The preferred shares of the company now outstanding
have been increased to the par value of $2,385,180 owing to
the addition of some $618,000 accumulation of preference
dividends liquidated to the shareholders through the issuance
of preferred shares. Allowing a full year’s dividends on this
stock of approximately $166,000, the balance carried forward
to the credit of profit and loss account at the end of 1918
would show a surplus of some 6.8 per cent. on the common
stock of the company outstanding, while the net profits of
1918, after allowing for deductions and fully preferred divi-
dends show that the company earned approximately 3.8 per
cent. on its common last year.

Riordon Pulp and Paper Co.—The annual meeting of the
company was held in Montreal on April 2nd. There were only
two new directors elected, Mr. J. W. Wheeler, of Parkinson
and Burr, Boston, who succeeds Mr. W. G. White, of New
York, and Brig.-Gen. J. B. White.

In his address to the shareholders, the president, Mr.
‘Charles Riordan, expressed satisfaction in the year’s results
in view of the difficult conditions, particularly as respects
wood, labor and transportation, which the company had to
contend with. He reviewed the year’s operations and the
construction programme of the company, and touched upon
the company’s extensive interest in the Kipawa Co., Litd., and
the new 100-ton per day bleached sulphite mill now being
erected on Gordon Creek at the foot of Lake Timiskaming.
He expressed satisfaction with the conversion of 100 tons
per day of the company’s Hawkesbury product from unbleach-
ed pulp to bleached pulp as allowing the company a wider
range of market, particularly export.

The following are the names of those included in the
directorate for the coming year: Chas. Riordon, president, St.
Catharines, Ont.; Carl Riordon, vice-president and managing
director, Montreal; J. S. Douglas, Toronto; T. E. Warren,
manager, Ticonderoga Pulp and Paper Co., Ticonderoga, N.Y.;
T. J. Stevenson, sales manager, Riordon Sales Co., Montreal;
C. G. Bancroft, president, International Trust Co., Boston;
C. B. Thorne, manager of manufacturing, Riordon Pulp and
Paper Co., Ltd., Hawkesbury, Ont.; F. B. Whittet, secretary-
treasurer, Riordon Pulp and Paper Co., Ltd., Montreal; Brig.-
Gen. J. B. White, manager, wood department and saw mills,
Riordon Pulp and Paper Co., Ltd., Montreal; J. W. Wheeler,
of Parkinson and Burr, Boston, Mass.

FIRE INSURANCE

The Insurance Office of Australia, Limited

is contemplating writing fire business in the
Canadian field and is prepared to receive appli-
cations from firms or individuals of undoubted
standing for the position of Canadian representa-
tives. Write fully to

J. S. CHARTERIS BLACK,
King Edward Hotel,

Toronto.

FIRE UNDERWRITER

And Agency Superintendent open for change. Thorough
knowledge office system. Bond. Best references and

results. L
BOX 175, MONETARY TIMES

$1,500; Western, $2,500; Sun, $5,000; Union of

Vol’u_ine 62

RECENT  FIRES
The Monetary Times’ Weekly Register of Fire Losses ang
Insurance

Lindsay, Ont.—April 4—Mr. Frank King’s Chevrolet gar-
age was damaged.

Middlemarch, Ont.—April 2—Farmhouse of F. Warden
was destroyed. Estimated loss, $3,000.

Montreal, Que.—April 2—Hay shed of J. C. Biggm“’
1735 Ontario St., was damaged. Estimated loss, $5,000. In
surance as follows: Globe Indemnity, $1,000; Norwich Uni
$500; Union of Canton, $500; total, $2,000, T

Otterville, Ont.—April 4—Buildings of Le Ro Lossin
were damaged. Caused by overheated smoke ista.ck.y
Petrolea, Ont.—April 6—A tank containing 600

of paraffine distillate has been burnt. No details et av
able. : o N

Port Stanley, Ont.—April 1—The old Commercial otel

was damaged. =
Sarnia, Ont.—April 7—Home of Mrs. Hanlon 1

Sherry Street, was destroyed by lightning. T . Me-
Simcoe, Ont.—April 5—G. Wisson’s dwelling house -

destroyed. Three lives lost. Was

Southey, Sask.—April 3—Part of business secti
village was damaged. - Estimated loss as follows : P .‘
shop and garage, value about $4,000 and insured for $1
totally destroyed. Machine shop tools and shop and »500,
fittings, value $3,000 to $4,000, totally destroyed. S
batteries in stock and stored for individual owners to bg““.‘
warm throughout the winter, value $5,000. Not in kept

Chinese laundry, no estimate of loss or insurance,
St. Donat, Que.—April 4—Home of A. Dube

ed. Caused by overheated stove. Four lives lov:t'is d%
Toronto, Ont.—April 2—Storage warehouse of

perial Extract Co. was damaged. Estimated loss, $17 Tm-
Wallaceburg, Ont.—April 5—Planing mill of W,

and Sons was destroyed. Estimated loss, $20,000. n"
Windsor, Ont.—April 6—Building of J. F, Sﬁl :

wholesale grocers, was destroyed. Cause, spontan Co.,
bustion. Estimated loss, $60,000. Sous com-

ALREADY REPORTED

ADDITIONAL INFORMATION CONCERNING‘F%

Fort William, Ont.—March 25—The Black an. : 5
elevator was destroyed as reported in The Mone&nm

Insurance as follows: On building, Century, $1,25:)?’ ’"‘-&
Coast, §1,2250; Employers’, $1,500; British Traders. Pacific
North British and Mercantile, $2,500; Guardian, $5,000 < S:200:
Empire, $2,500; Fidelity-Phenix, $5,000; Liverpool Mc .t Orth
$5,000; Hartford, $1,500; Fire Insurance Company m
500; Atlas, $5,000; Occidental, $2,500; Contineﬁ
Great American, $1,000; London and Lancashire, g7
gara, $1,000; St. Lawrence Underwriters, $2,500;
General, $2,000; Mercantile, $5,000; Canada Aecej vy 3
North America, $3,000; Norwich Union, $3,ooo;ld°nt' $2,500;
$3,000; Springfield, $3,000; Caledonian, $1,200; :
surance, $2,000; Imperial Underwriters, $2,000; B
onial, $1,500; Globe and Rutgers, $1,500; Acadia, $2
mercial Union, $5,000; Alliance of London, $2, =
Empire, $2,000; Northern, $2,300; Aetna, $2,500.
$1,500; Union of London, $500; British-America, *1"“@
$111,000. Loss, total. On dwelling, St. Paul, $2,500-

pool Manitoba, $3,000; Hartford, $500; total, $6,(
total. On grain, Liverpool Manitoba, $10,000; We
000; Sun, $5,000; Atlas, $2,500; New York Underw-
500; Rochester, $4,000; total, $30,000. : §

3
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W. E. BALDWIN FIRE.

MANAGER

HENRY EVANS - -

Policies Assumed half by the Fidelity-Phenix Fire Insurance Company
and half by the Continental Insurance Company of N.Y.

COMBINED ASSETS EXGEED FIFTY-EIGHT MILLION DOLLARS

HAIL.

FIDELITY ey UNDERWRITERS

OF NEW YORK

President

TORNADO. MARINE.

AGENTS WANTED

Head Office for Canada and Newfoundland: 17 St. JOHN ST., MONTREAL

FireInsurance Company, Limited, of PARIS, FRANCE
Capital fully subscribed, 25% paid up .......u....$ 2,000.000.00
FireReserve Funds .......... ...cl-edsesssove 5,949,000.00
Available Balance from Profit and Loss Account 118,266,84
Total Losses paid to 81st December, 1917 ....... 104,117,000.00
Net premium income in 1917 ....o0 cvvvnvansnass 6,136,055 28

..unadlan Branch, 17 St. John Street, Montreal: Manager for Canada,

Maurior FxrranDp, Toronto Office, 18 Wellington St. East
J. H. EwaRrT, Chief Agent.

Royal Exchange Assurance

FOUNDED A.D. 1720
Losses pald exceed $235,000,000

HEADp Orrice POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
H. B. Mackexnzie, EsqQ. Montreal
Sir Lomer Gouiw, K.C, RO . Quebec
J. 8. Houon Esg., K. C, «  Winnipeg

B. A. WesToN, Bso e Halifax, N.S.
Sir VINCENT MEREDITH, Bart,,

Chairman % Montreal

J. A. Jessup, Mnnuer Lnaualty Dept.
ARTHUR BArry, General Manager

Head Office:
gentlemen in uncepresented districts re fire Royal Exchange, London
and casualty agencies.

Correspondence invited from responsible

Guardian Assurance Company

Limited, of London, England Established 1821

Capital Subscribed..... cresess...+$10,000,000
Capital Paid-up .............. ... $ 5,000,000
Total Investments Exceed..... ... $40,000,000

Head Office for Canada, Guardian Building, Montreal

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

ARMSTRONG & DeWITT, Limited, General Agents

36 TORONTO STREET TORONTO

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
— | ——————
Founded 1792
TOtA]l FOBOUrORE OVEE ssiss Mvsyscrsssnsasasonns (siavinsrssen $ 90,000,000
Fiea lOBBOB PRIA ccvr ssivrsenissssrasisronstosasvnssbsfmosinsis 425,000,000

Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed ...... 2,500,000

Agents wanted in both branches. Apply to
R. MAcD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date.

} Managers

The Northern Assurance Company, Ltd.

of London, Eng.

ACCOMULATED: FUNDE, 1610 . iiiianaraniionnss $39,935,000.00
Including Paid up Capital Amount, $1,460.000.00

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERLY. Manager

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay 8t., TORONTO Telephone Main 66 & 67

FIRE tae  AUTOMOBILE
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

Guaranteed by EAGLE, STAR & BRITISH Dl)‘llﬁlo‘ﬂ
INSURANCE I,O'IPANI'. LIMITE

Head Office Canadian Branch TORONTO
Liberal Contracts to Agents in Unrepresented Districts

British America Assurance Company
FIRE, MARINE, HAIL AND Auromoma INSURANCE

INCORPORATED 1
HEAD OFFICES: TORONTO
B. MEIKLE, President and General Manager
JOHN SIMB Asst. Gen. Mgr. F. GARROW, Secretary.
Assets, Over 83.500.000.0
Losses paid since organization over $43,000.000.00




%0 THE MONETARY TIMES

INCORPORATED 1851

WESTERN

Fire, Mari o I -
ASSURANCE COMPANY e e

sion & Automobile
ARRBLRL.L . o b G .- over $6,000,000.00 Insurance
Losses paid since organization 70 000,000.00

BOARD OF DIRECTORS:
W, B, MEIKLE, President and General Manager
SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C., LL.D.
Lt.-Co.. HENRY BROCK GEO. A. MORROW, O.B.E.
ALFRED COOPER (London, Eng.) LIEUT.-COL. THE HON. FREDERIC
H. C. COX NICHOLLS
JOHN H. FULTON (New York.) BRrIG -GEN. SIR HENRY PELLATT,
D. B. HANNA C.V.0.
E. HAY E. R. WOOD
Head Office: TORONTO, Ont.
W. B. MEIKLE.

; C. C. FOSTER,
President and General Manager

Secretary

ATLAS

Assurance Company Limited

Founded in the Reign of George III

Subacribed Capital it [ ol o s o 1,000,000
Capital Baidelip. < 07000 00 —Uitie L TR ‘.3m
Additional Funds.... . ... 0. s e SR 22.]4].355‘ S

The company enjoys the highest reputation for Prompe
and liberal settlement of claims and will be glad to receive

applications for Agencies from gentlemen in a Position to
introduce business.

Head Office for Canada— 260 St. James St., Montreail

Matthew C. Hinshaw, Branch Manager.

BRITISH TRADERS' INSURANGE COMPANY

Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire—Marine — Automobile
Toronto Agents, WINDEYER BROS. & DONALDSON

Head Office for Canada, 36 Toronto St., Toronto
Manager for Canada, C. R. DRAYTON

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch L S MOHM
T. L. MORRISEY, Resident Manager ; :
North-West Branch . SRt
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

Winnipeg

TORONTG

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital . ... s $594,400.00
Capital Paid-up 5 243,000.00
Surplus Sl Ll S 53,600.00
Policy-bolders’ Surplus 296,600.00

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

F. K. FOSTER, Managing Dirzctor

THE LAW UNION & ROCK INSURANCE CO., Limiveg ™}

or LONDON Founded in 1806 =
Assets exceed $50,000,000.00 Over $10,000,000.00 invested in ;
FIRE and ACCIDENT RISKS Accepted

Canadian Head Office: 277 Beaver Hall Hill, MOﬂtfeal J X
Agents wanted in unrepresented towns in Canada. ' v
W. D. Aiken, Superintendent l h B o8l DICKSON B S
Accident Department Canadian-Manc.. |
o ADRe

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
1 Total Funds exceed $36,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current o

|

Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

Economical Mutual Fire Ins_

HEAD OFFICE KITCHENER, ONT,
CASH AND MUTUAL SYSTEMS =

ToTAL AsseTs, $800,000 AMOUNT OF RIsSK, $28
GOVERNMENT DEPoOsIT, $50,000

JOHN FENNELL, GEO. G. H. LANG, o9 - % X
President Vice-President e Ml:r.

THE i Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL.,

Waterloo Mutual Fire Insurance Cq

ESTABLISHED IN 1863 Sl
Head Office B Waterloo, Ont.
Total Assets 31st December, 1918, over | .. ...
Policies in force in Western Ontario, QVOL i ivi iy it
GEORGE DIEBEL, President. ALLAN BOWMAR, Vi

L. W.SHUH, Manager RYRON E. BBCHTBL.‘:;"
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Canada Branch

Head Office, Montreal

=

DIRECTORS
Jas. Carruthers, Esq.
M. Chevalier, Esq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,

$q.
Sir Frederick Williams.

GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

PELEG HOWLAND,
Canadian Advisory Director Manager for Canada
Toronto Agents, E. L. McLEAN, LIMITED

THOS. H. HALL,

Taylor. LL.D. THB
PO\ - GENERAL ACCIDENT
e S0) s Assurance Co. of Canada

Lewis Laing. Personal Accident and Sickness

@s*ummcs COMPANY )

F@yrngg_@

Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

Automobile and Liability Insurance
Inspection and Insurance of Steam Boilers
TORONTO, ONTARIO

) Head Office
! for Canada:

TORONTO

- Eagle

Assets
Exceed

$65,000,000

Star

British Dominions
INSURANCE COMPANY LIMITED

|
i
|

OF LONDON, ENGLAND 1
J. H. RIDDEL, Manager E. C. G. JOHNSON, Asst. Manage: \

Head Office—Corner of Dorchester St. West and Uniion Ave., MONTREAL

DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
Jas. Carruthers, Bsq., M. Chevalier, Bsq,, A. G Dent, Esq.,
John Bmo. Bsq.. Sir Alexandre Lacoste, Wm, Molson Macpherson, Esq.,
J.C. Rimmer. Bsq., Sir Frederick Williams-Taylor, LL.D,
J D Simpson, Assistant Secretary.

DALE & COMPANY, LIMITED

GENERAL AGENTS
MONTREAL AND TORONTO

A BRITISH COMPANY

UNION INSURANCE SOCIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

e

TOTAL ASSETS - - $2,468,523.08

Head Office for Canada, 36 Toronto Street, Toronto A Canadian Company Investing its Funds in Canada

Manager for Canada, C R. DRAYTON
ASSETS OVER $17,000,000
General Agents, Toronto - MUNTZ & BEATTY

Fire, Marine and Automobile

General Fire Insurance Busimess Transacted

APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST
LYON & KNOWLAND - - Agents

ORWICH UUNION
IRE_/NSURANCE

<SOCIETY /IMITED

. ot jé}yzb/;.. ngzg/am'

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond St. E.
TORONTO

FIRE

INSURANCE COMPANY ¢ —
LIMITED

e ffc :(af[d}dl

Founded 1797
FIRE INSURANCE
ACCIDENT axp SICKNBSS EMPLOYERS' LIABILITY

Security, $36,000,000
PLATE GLASS AUTOMOBILE INSURANCE

Wb

Norwich Union Building
TORONTO

Heap Orrice ForR CANADA
12-14 Wellington St. East
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Opportunities in Long-Term Bonds

Bonds maturing in 1919 or 1920 may now be sold
advantageously, and the funds reinvested in longer
term securities. The benefits of present high interest
yield rates may thereby be secured for a period of
ten years or ]onger.

We shall be glad to offer suggestions.

DoMINION SECURITIES (ORPORATION

LIMITED.

Established 1901 b
MONTRE:AL BR/;\N'CH 26 KING STREET EAST LONDON, ENC?.,BRANCH
Canada Life Building No. 2 Austin Friars H
R. W. Steele - Manager TORONTO A.L.Fullerton, Manager z

|

R

G T

Great American

Bestiik Colambis ' Insurance Company
Bonds Wanted New ﬁurk

INCORPORATED - 1872

We are in the market to purchase PAID FOR LoSSES

British Columbia Provincial and

Municipal Bonds in blocks or odd $ 105 ’ 437 ,7 O8. S 8
lots, particularly the following STATEMENT JANUARY 1.1919
municipals and list below. CAPITAL

AUTHORIZED, SUBSCRIBED AND PAID-UP

Vancouver $59°°°9°°°0°°

Victoria « 1 gsEéE FOR ALL OTHER LIABILITIES

Point G

Paint Grey 231,512.92

SBaanicll: 1096 I gs.:.TSSOQ.OQ
urnaby

Kamloops 309851 902 200 I*

Richmond Delta *Includes $134,574,96 Excess Deposit in Canada

THE SECURITIES OF THE COMPANY ARE BAS
UPON ACTUAL VALUES ON DECEMBER 31st, 1918

United States Government Liberty Loan Bonds owned
by the Company_ exceed its entire capital stock of
$5,000,000—a striking indication of true patriotism

g '; t 8 Home Office, One Liberty Street
& Son New York City b

FINANCIAL AGENTS Agencies Throughout the United States and Canada <
ESINHART & EVANS, Agents MURPHY, Lot AAMILTON
i i 39 Sacrament Street T » Agents

h418 Horne stl’eet vallcouver, B.C. Moutreal! Gniebes l)0m'i‘|‘|‘|rn:’|:"l:|3§‘?:iildin‘

Bond Department

WILLIAM ROBINS, Superintendent of A i
Dominion Bank Building, Toronto, Ont::?ocles




