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received from every man, woman and child in to contribute a generous donation.
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$5.00 in a year is not much if you figure it down—
it’s less than 10 cents a week.

But if you have a wife and two children it makes
your contribution, as head of the family, about g0
cents per week—say, $1.50 per month. Does your
conscience tell you that’s a very moderate amount to
pay for the honor of helping those who are helping
you—yes, even with their Life’s blood?

¥ * % * * ¥

10 cents a week per head for each family is, how-
ever, a minimum contribution. Yet many families,
it is sad to say, could not honestly afford to give
even that much.

* * e * * ¥

For this reason, those of us that can, should give as
liberally as the world has prospered us, to make up the
average contributions of those not so well favored.
Moreover, the method by which we may spread out
the payment of our gift is such that it should not
strain our pocketbooks.

In other words, while it might be a strain to give
$12.00, $25.00, $50.00 or $100.00 in a lump sum,
twelve monthly installments of $r1.00 or more, in

Look at it from another point of view.

It is a good thing for our citizens as a body to raise
this fund. It is ““the outward physical manifestation
of the inward spiritual grace,” as the preacher
would say.

Then, too, we must not overlook the fact that in
1914, 1915 and 1916, when we were urging our men
to volunteer and uphold Toronto’s share in Canada’s
fight, it was very deliberately pointed out to them
that their families would not only receive separation
allowance from the Government, but that each
family would be entitled to, and would receive, an
allowance from the Patriotic Fund.

X _ * % X ¥

Thus, the moral obligation made then, stands now.
In fact, it is greater, because living costs are higher,
and the loneliness and weariness of soldiers’ de-
pendents is infinitely more.

Furthermore, do not overlook the fact that one-third
of the money raised is applied to the needs of the
Canadian Red Cross—and this need grows greater
every day—particularly now that our Citizen Army
is preparing to fight.

Everybody Pays Every Month

The workers for the 50,000 Club Department of the
Fund will try to canvass every office, warehouse and
factory in the city.

When you are called upon to make your contribu-
tion, remember not to limit your donation to what
you can afford to give at the moment. Instead of
giving $12.00 at once, give, say, $35.00 or $60.00

at the rate of $1.00, $3.00 or $5.00 a month for the
next twelve months.

A greater truth was never written than that ‘‘It is
more blessed to give than to receive,”’ especially
when giving it for the magnificent joint cause
of the Canadian Red Cross and the Patriotic
Fund.

The Campaign Committee, Patriotic Fund and Canadian Red Cross
Toronto, January, 14th, 1918
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National Inventory of Industrial Organization

NECE‘SSITY Jor Inquiring Into a Range of Important Subjects is Suggested—Relation

of Monopolies to High Prices—Canadian Combines Act Said to Be of Doubtful
Utility — The Advantages of Combination — How to Foster Foreign 7rade — The
Antagonism Between Labor and Capital ; the Dangerous Tendency Towards Socialism.

By W. T. JACKMAN, M.A,

been recognized as a virtual necessity, for each estab-

lishment to take, at least once a year, am inventory of

stock on hand and to make up statements showing the
condition of the business and the profits or losses which have
accrued during that period. In this way, and in no other,
is it possible for the management to know what lines of ac-
tivity have been most successful, what changes need to be
made in the character of the service undertaken or the per-
sonnel of departments, and, generally, to adjust its methods
of operation toward securing the largest measure of success.
There are some concerns which never take such an inventory,
nor make out any periodical financial statements; but those
establishments which have attained to any importance in the
commercial or industrial world find it impossible to continue
their work without regularly taking stock of their affairs.

As a condition of securing credit at the bank, a business
house is normally required to show its latest balance sheet or
statement of affairs, when requested by the bank, as a guar-
antee that the business is being conducted upon a safe and
economical basis. If such an establishment wishes the ser-
vices of the banks and desires to stand well in the business
world, it must eliminate all objectionable or shady practices
and do its business in the open; it must keep as far removed
as possible from doubtful methods and not ‘‘tread the border-
land dim ’twixt vice and virtue.””

What we have said concerning an individual business, is
true likewise of the collective industries of the mation; and
the government which is entrusted with the conduct of the
nation’s affairs should regularly take a national inventory of
its stock-in-trade and the methods of doing business which
are sanctioned by it. Business men are compelled to carry on
their work under the circumstances which are largely made for
them, not &y them; and it is the duty of the government so
to direct and control the fundamentals of business life that
the mercantile and industrial classes may have the most fav-
orable environment for the conduct of their work. To direct
trade and industry that there may be the greatest degree of
freedom and initiative consistent with the largest amount of
public benefit, should be the aim of the government in all its
departments; and until both these aspects of advantage are
secured there is room for amelioration.

The work of the Conservation Commission of the Do-
minion shows us great resources which are to be developed
~and utilized. We have, as a result of the services of that
body, a fairly complete and adequate knowledge of such re-
sources as they have investigated; and the activities of cer-
tain other governmental bureaus have shown us that our
mineral wealth and water power facilities are of paramount
importance.  Of nickel alone, 80 per cent. of the world’s
needs comes from the Sudbury district, and the supplies of
gold, silver, coal, iron ore, etc., are attracting attention by
their richness and profusion. During 1917 we have been not-
ing our progress in these and other lines in the fifty years
since Confederation, and this half century shows a period of

lT has become the custom in business, a custom which has

great natural expansion and development, a time of increas-
ing strength and prodigious increase of wealth,

With such a heritage in nature’s bounty and the develop-
ment of capitalism upon a great scale, it would be strange
indeed if there were mot in this development some excres-
cences which indicate unhealthy growth in some directions.
In the utilization of such abundant natural assets, the ten-
dency is to enhance private interests to the greatest degree;
and sometimes public welfare has been subjugated to private
emolument. It must be acknowledged that individual enter-
prise and ability have met with many barriers and it was
appropriate that they should have correspondingly ample re-
muneration when the results attained have been given con-
structive effect. But the recent disclosures in a few instances
have attested the fact that the public welfare has suffered in
the enrichment of certain individuals. Has the balance of
advantages from the unfolding of our industrial and commer-
cial structure accrued to the promotion of the general well-
being in the most substantial manner possible, or have private
interests secured the largest share of these advantages? The
answer cannot be given until we have made a critical exam-
ination of the methods and results under the present régime.
As already noted, we have ample information of the natural
resources of the country, but we have little information, and
most of it unorganized, as to the methods pursued by those
whose business activities, in employing these resources and
forwarding them from one stage to another, bring them into
vital relation to the consuming population

As a consequence, there is the necessity for inquiring into
a range of subjects upon which there is scant knowledge but
much conjecture. Even those who are elected to positions in
our legislative halls are woefully deficient in their knowledge
concerning the businesses affected by their legislative meas-
ures. One has but to read the discussions in the House at
Ottawa or at any of the provincial deliberative assemblies to
see how erroneous and defective are many of the so-called
statements of fact. Such assertions, made, perhaps, in good
faith but upon insufficient evidence, cannot be contradicted
by others, because the latter are equally in the dark. Ob-
servation in a particular locality is made to furnish “facts,”
for which there is nmo substantiation as general statements;
and in other instances, the suppositions of one of the people’s
representatives in parliament are given on the floor of the
House and are made to have the appearance of truth, when
in reality the facts are unknown.

The same lack of definite knowledge and the prevalence
of surmisings is manifested by assertions in the daily press
and on the public platforms of the country, until peoplé are
fed upon the “knowledge’’ that is too often nothing but chance
guesses, or at least, mere possibilities. Some of our most
carefully edited technical journals, like 7he Monetary T imes,
are doing their utmost to provide information that is authen-
tic, but they are seriously handicapped by the fact that the
detached information given’ out by private concerns gives
nothing but a brief financial note as to the assets and liabili-
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ties of the company or a reference to some forthcoming or
outstanding issue of bonds or stock. It is evident, therefore,
that we have profound need of a full investigation of our
trade methods and of the financial practices and relations of
the corporations doing business in this country.

Encouragement of Enterprise.

We need this, in the first place, to give us accurate know-
ledge of what the commercial and industrial conditions are
in Canada, as a basis of forming correct judgments. Industry
has become organized into larger and larger units, and these
units have found it advisable, from their own financial point
of view, to ally themselves in a great variety of ways with
other units, thus building up great consolidations of enter-
prise or community of interests. These have proved to be
very advantageous to the concerns thus linked together, but
has the public derived its share, or indeed any share, from
the economies of these increasingly large-scale enterprises?
If private interests alone have been served and the community
has not profited from these advances, it behoves us diligently
to inquire into a state of things under which the great mass
of the people are exploited for the profit of a few. On the
other hand, if the consuming public has derived advantages
commensurate with those of the business entrepreneurs, the
more encouragement that is given to these advances the better.

At present, we have but insufficient data upon which to
base a sound conclusion; and it depends chiefly upon mental
attitude, not upon supported and buttressed evidence, whether
one assails or accepts the present régime of business life.
The development of our water powers, mines and other
natural endowments may be carried out by private individuals
or corporations for private gain, or, while giving reasonable
returns to those who bring out this wealth, these forces of
nature may also be used for the general advancement of the
public welfare. For which purpose are they now used? An
answer cannot be given until a faithful survey has been made
of the entire situation, :

The man who gains a million dollars and adds ten mil-
lions to the country’s wealth is muth more desirable than the
man who gains a million dollars at the expense of the
country’s or his fellow citizens’ welfare. In the one case, we
have a productive worker whose activities contribute to the
welfare of all others in equal or greater proportion than to
his own wealth. For the services of such a man or group
of men the community can afford to give ample remunera-
tion. In the other instance, the profiteering business con-
cern may leave the community the poorer for its presence
there; it may accumulate vast wealth, but the advantage to
the community may be insignificant or even negative. The
payment for such services can be ill afforded.

Conduct of Business,

A business may be so conducted that the managers of it
are continually bringing forward new goods which enrich the
social life of the country or giving old goods at lower cost
on account of improvements in the processes of manufacture
or economies of sale, Or, on the other hand, a business may
build itself up and become strong financially by merely taking
the ideas of others and interposing barriers to their advance-
ment while confirming its own position by the attempted ruin
of others in the same line. How much of the present-day
business is of the former class and how much of the latter
we have no means of knowing, until more adequate informa-
tion is given us of the commercial practice. The words of an
eminent economist and a keen and thoughtful observer of
public affairs are to the effect that “a large part of what is
ordinarily called ‘business’ must be placed under the ban,”
as being unprofitable for the public good. Of course, we do
not mean that much of the business is carried on illegally,
but that much of the activity of certain classes is predatory
or parasitic and does not conduce to the common good.

It is not intended by such a proposed investigation to
reveal to the public or to competitors the foundations upon
which a particular business has been established, such as the
formule of drug concerns, the composition of special articles
of manufacture, or, generally, the inside information neces-
sary to the continuance of the business. No government
would authorize the publication of such things unless for the
protection of its citizens. But this protection should be ac-
corded to the populace with reference to those things which
are detrimental to the physical or moral life. :

. We hear also a great deal said, especially under the exist-
ing conditions of the high cost of living, as to the evils of
monopoly in enhancing the prices of certain commodities;
and not a few are found, especally those with socialistic ten-
dencies or those who foment trouble among the laboring
classes, railing at the industrial system as the builder of
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monopolies, through which certain persons have become very
wealthy by the extortionate prices charged for their products.
It must be acknowledged that monopolies have the power of
oppressing the people unless they are restrained in the exer-
cise of their possibilities. But we have no precise knowledge
in regard to Canadian industry as to how far monopolistic
conditions prevail in any line.

It is true that since the beginning of the century, and
especially in the years 1909-1912, there was a vast movement
of consolidation by which large-scale enterprise became prom-
inent throughout the Dominion; but there is a great differ-
ence between large-scale enterprise and monopoly, although
the former invariably tends toward the latter. What pro-
portion of these concerns are still under the regulative infl-
uence of competition and what proportion has emerged into
the class of virtual monopolies, we have no means of know-
ing at present. In certain industries it seems as if competi-
tion has ceased, since the prices charged by one establishment
are the same as those charged by others in the same line;
but we have no information as to whether this is simply a
temporary price determination as the result of the organiza-
tion of a pool or whether it is permanent as the outcome of
the merging of formerly competing interests.

Intolerable Compotltlon.

Another reason why there should be such a survey of
industrial and trade conditions is to bring to light those
practices which are regarded as unfair in the competitive
struggle. So great have these become in the United States
that one of the most renowed merchants in that country has
recently declared that the competition which prevails in large-
scale business has become almost intolerable. The practices
of which he and many others complain may not be so ram-
pant in 'Canada, but we are safe in saying that much the
same conditions exist in the two countries.

In its latest annual report, the Federal Trade Commis-
sion has listed twenty-two unfair methods of competition,
among which are included such things as false labelling and
advertising, use of coupons, simulation of slogans, use of
leaders, cutting off competitors’ supplies and credit, bribery
and enticement of employees, use of bogus independents, in-
creasing prices of raw materials, inducing breach of contract,
institution of malicious and vexatious suits, use of same or
similar trade name or trade marks, conspiracy to injure com-
petitors, espionage, exclusive dealing contracts, defamation
of name and goods, refusal to accept advertising, intimida-
tion, threats, boycotts, etc. Such practices tend to drive com-
petitors out of the field and to build up into strong concerns
those which are able to dominate and impose their will upon
others.

Inquiry among business men who are thoroughly respon-
sible and endeavoring to be honest with themselves and others
shows that practically the same methods are in use here, as
are found in the neighboring republic. Much litigation.has
been necessary there in the last twelve years in order to cor-
rect abuses which were tolerated until they became a public
menace, and there has been much waste of funds in carry-
ing on protracted lawsuits in the higher courts, which might
have been avoided had the results of such unfair methods been
foreseen. A carefully conducted investigation of such things
in Canada at the present time would show us the hidden
dangers and pitfalls that lurk in the pathway of progress
and would enable us to profit by the mistakes and experience
of other countries. Prevention, rather than correction, should
be our aim.

Relations of Corporations,

The financial relations or inter-relations of the large cor-
porations should also be a subject of careful inquiry. Is the
practice of intercorporate holdings of stock carried to such
an extent that corporations are thereby compelled to work
together in harmony of policy? Are the banks large holders
of stock in industrial or railway enterprises, so that, while
furnishing great advances of capital or credit, they are en-
abled to control the policy and command the business of these
enterprises? Are our manufacturing establishments, in some
cases, able, through ownership of blocks of stock, to secure
from those concerns which furnish them their raw material,
prices which are lower than those charged to other manu-
facturing companies which have no such stock control or in-
fluence? Or, have we a number of groups of companies, each

 of which has its member companies united into a compact and

harmonious organization through the system of interlocking
directorates, so that if one is threatened with restriction or
obstructive measures all the others of that group rally to
its aid?

It v
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Are any of our banks so closely affiliated with some con-
cerns in this way that the latter are able to secure better terms
i1 borrowing than others which are not thus associated? Do
the financial institutions of the country use their great power
for building up the strength and expanding the power of a
coterie of their favorite companies, while directly or indirectly
refusing to grant similar aid to other companies, simply be-
cause the latter do not belong to their organization of related
companies? Or, again, how far are the great industrial estab-
lishments integrated with others above or below them in the
scale of forwarding the process of mamufacture from raw
material to finished product?

How great is the control exercised by manufacturers over
the distributive agencies for their products? Are the selling
organizations part of the manufacturing concerns, or are they
entirely separate from them? If separate, does the manu-
facturer in any case exercise such a dominating influence
over the seller that he can fix the resale price which the
seller must charge the consumer? Another aspect of the
financial problem is as to the prevalence of holding com-
panies—how many of these are there and have they been the
means of securing private advantages at the expense of the
public? A few years ago, as the result of an investigation
into such matters in the United States, the people awoke as
from a bad dream to find a vast amount of concentration of
control of industrial and financial businesses in relatively few
hands, and Congress was required to legislate against such
concentration of capital and money power. Should we have
the same experience in Canada as the outcome of a similarly
searching inquiry?

Canadian Combines Act.

Such an examination of the industrial and commercial
fabric of the nation would also show whether public interests
are being safeguarded, and whether existing laws are effec-
tive for the purposes intended. If not, it would show what
further legislation, or abrogation of existing legislation, is
necessary at the present stage of expansion, to curb injustice
and to foster the greater advance of industry which is so earn-
estly desired. We have upon the statute book the Canadian
Combines Act, enacted by Parliament in 1910; but although
the effectiveness of that act when invoked has been attested,
there are many ways in which combinations of interests may
be effected to secure unduly high prices from the consuming
public and yet the Combines Act remain a dead letter.

The fact that this Act has provided the machinery for
setting the law in action against a concern which exercises
any unreasonable restraint of trade or performs other acts
which render it liable under the criminal code, does not of
itself insure the public against such criminal conduct. That
the Act has not been made the basis of an appeal for a board
of inquiry does not indicate that there is no reason for its
use, but rather that the method to be employed in its execu-
tion is faulty and unsatisfactory. Like its antecedent legis-
lation, the Industrial Disputes Investigation Act, it is recog-
nized as being of doubtful utility; and although it may have
some restraining influence in preventing a corporation from
doing what is illegal, the information which has come to
Jight in recent times shows that this law is practically use-
less, at least in some important instances.

Advantages of Combination,

As we have seen in the past few years, and particularly
within the last year, enormous increases have taken place in
the prices of commodities, which were evidently not justified
by the increased expenses of production. Publicity should be
given ‘to the facts before it can be relied upon to effect ‘a
remedy, but until these facts are know it is idle to speak of
the corrective influence of publicity. In the last session of
the Dominion parliament one of the people’s representatives
gave some facts regarding one of our most oppressive cor-
porations, but his information failed just before he reached
the crucial point as to the company’s organization and meth-
ods. So, when we speak of turning the light of publicity
upon the affairs of these corporations to see whether the pub-
lic may not be protected more effectively, we are but empha-
sizing what is already patent that we are wholly in the dark
in regard to their inner and outer workings.

We would not want to see the advantages of combination
of capital lost through disrupting industrial and mercantile
concerns ; but we would like to see a larger share of its bene-
fits divided among those who make such combinations pos-
sible. In the case of our railways we have a vast amount of
publicity through the regulative work of the Board of
Railway Commissioners, and no -serious-minded student of
railway affairs, not even the railway officials themselves,
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would want to go back to the former days of unregulated com-
petition, when each company considered its own financial
advantage without the consideration for the public interests
which is manifested to-day. So must we move forward in
these other fields of enterprise, illuminating the pathway of
public welfare by the light of investigation. Not wealth ac-
cumulation but service rendered should be the test of the
success of the individual or the corporation.

Encouragement to Industries,

; Not only should corrective measures be devised for elim-
inating the business practices which are reprehensible, but
encouragement should be given to those industries which have
been but newly established, or which are getting a new lease
of life; and to an investigating commission the managers of
such industries could give invaluable information. Take
shipbuilding, for example. Those who are actually engaged
in the construction of ships could tell of the difficulties they
meet and the barriers to be overcome in their special branch
of the industrial realm, and for an industry of such na-
tional and international importance the experience of those
already embarked in the work would furnish the government
with facts which would form the basis of favorable action,
Canada has the facilities and her great navigation possibili-
ties provide the appropriate occasion for developing her ship-
building. The past results in this enterprise and the present
circumstances attending it might make it clear to the gov-
ernment that this could become one of the most valuable assets
of the country; and with complete knowledge as to the best
ways in which aid should be extended, the government would
be in a position to promote most effectively this phase of the
national welfare.

Fostering Forelgn Trade.

Such a survey of industrial and trade methods would
naturally include within its scope not only domestic trade, but
also the means necessary to building up and encouraging
foreign trade. We have already had a report from a govern-
mental body dealing with trade opportunities in Great Britain,
France and Italy after the war, showing what products this
country could supply that would be aceptable to and find a
market in those allied countries. Some of the difficulties in
the way of entering such markets have also been pointed ont,
If our manufacturers are to be successful in opening and
developing a fair measure of this foreign business, we must
have concerted action. The expense incurred in going after
such business is almost prohibitive for any one concern.

Manufacturers must work together under the greatest
possible encouragement, and the combined judgment of all
1s essential to the devising of plans by which to capture these
markets. Under the stimulus of such an investigationg board
as is here proposed, and with the assurance of the utmost
govermental support, manufacturers could gather together
under favorable auspices and elaborate their plans for the
furtherance of their interests in the new countries that are
ready to accept our goods. In the pursuit of foreign trade,
entirely different methods must be employed from those used
in domestic trade. It takes many years to create the facili-
ties of a market in the foreign field, and a great amount of
care and tact is required in the cultivation of this foreigh
demand. Only by carefully considered methods, carried out
with ample backing and over a protracted period, can our
products find a permanent place in other countries on a sell-
ing basis that will be acceptable to them and profitable to us.

Capital and Labour.

We have shown only a few of the advantages which would
result from the work of an industrial commission such as that
contemplated. But one more fact needs to be brought to our
attention before leaving this part of our subject: We refer
ta the increasing or apparently increasing antagonism between
labor and capital and the dangerous tendency toward social-
ism that is becoming manifest. Mamy people have the idea
that private corporations are only evil and that continually;
that they are oppressing the community in order to make
large profits for individuals, and that, therefore, the sooner
all such enterprises are taken over by the government and
run for the universal good the better it will be for all
concerned.

We are willing to admit that in some cases very large
profits are obtained, but it would seem from evidence at hand
that some smaller businesses are makingllarger profits than
many of the larger businesses. An analysis was made recent-
ly in the United States in regard to the financial success of
the thirty largest industrial combinations, as a result of which
it was ascertained that eight of them had been highly suc-
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cessful, seven of them had been fairly successful, ten of them
kad been unsuccessful and five of them had been disastrous
failures; in other words, half of them had utterly failed to
measure up to what was naturally expected of them. What
would be the outcome of inquiry as to the conditions in Can-
ada? We should probably find much the same result as in the
case of the United States. It is greatly to be deplored that
too _often the daily press lends its columns to the spread of
malicious statements, absolutely without foundation, as to
the way in which private corporations prey upon an unsus-
pecting public. Let there be light upon this question, and
let us know the certainties regarding it. Only in this way
can an intelligent opinion be formed. Without that, uncon-
firmed rumors and ill-considered predilections have a chance
of ripening into what are reported as actual conditions, and
the semblance of truth that is given to the half-truth or false-
hood may be dangerous to any sane conclusion. Yet such
unfortunate conclusion may soon be crystallized into popular
prejudice,

Work for the Covernment.

. How should such a survey be effected? Clearly not by
private investigation, for corporations would refuse, in not

a few instances, to allow access to documents that would give

the desired information. Only an investigation by a govern-
ment body can get to the fundamentals, for in this way wit-
nesses could be put upon their oath and required to tell the
truth, and, if necessary, books and accounts could be opened
for examination or verification, With the evidence adduced,
accompanied, of course, by a report upon each aspect of the
investigation, the public would be put in possession of the
facts upon which to base a sound judgment., Such a body
could be appointed by a party government, but there would
be difficulties in the way of securing the best results on
account of the pressure of political interests. But thé Union
government could secure the appointment of a non-partisan
investigating commission composed of experts, which would
be under no obligation except to fulfil its work most accept-
ably and obtain the most far-reaching’ results for the de-
velopment of the country.

There are still too many in Canada, although their num-
bers are rapidly decreasing, who are saying: ‘““This business
and the way I manage it is my own affair.”’ In reality, the
time is here, and progressive employers are sympathetic with
it, when the business man can no longer say truthfully that
his conduct of business is his own affair; for he is truly a
public servant, doing work for the public, kept in business
by the public, and he should show the mew conscience in
business, recognizing himself as the steward of a public rust.
We have noted lately a movement on the part of the fraternal
organizations to put their business relations of insurance,
etc., with their members upon a strictly actuarial basis, and
to be responsible for the trust reposed in them. In the or-
ganization of corporations the promoters are legally bound to
consider themselves responsible for the strictest accountability
of all the funds they handle; they must not injure the owners
(stockholders) of the corporation. So, in business generally,
those who fail to appreciate the fact that in the conduct of
their business they have responsibilities to the public, are
rapidly dwindling in number. The increasing obligation of
business men to the public shows their recognition of the
public interests as pre-eminent, and it is to clarify this great
issue that a complete and careful inquiry should be made
by the government. A very small amount of the government’s
funds employed in this way would bring great rewards.

[Comment upon this article appears in our -editorial col-
umns on page 10.]

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report the following exchange rates to 7 ke
Monetary Times:—

Buvyers. Sellers. Counter.
N Funde vivciiee.. 10-32 pm Y It Py, e
Mont. funds w.s i par par % to %
Sterlli)ng—
emand , ....o00.  $4.8150 $4.8175 $4.84
Cable transfers .. $4.8275 $4.83 $4.85

Rate in New York for sterling demand, $4.75%.
Bank of England rate, 5 per cent.
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ACTIVITY IN BOND MARKET

Several Large Issues Offered—Ontario Hydro-Electric
Commission’s Financing ‘

For the first time since October last the bond market
has had important business outside of war loans. During
the past ten days several large blocks of bonds have been
marketed or offered. The first issue apparently to receive
the sanction of the Dominion finance department under the
new order-in-council was apparently a block of $4,500,000 -
Shawinigan Water and Power Company’s 2-year 6 per cent.
convertible gold notes. These were issued at 97% and in-
terest, yielding 736 per cent. The notes were taken by a
syndicate of United States investment bankers and offered
by them to investors in that country.

The most notable sale was that of $630,000 5 per cent.
15-year gold bonds of Saskatchewan province. Authority was
obtained at Ottawa to make this issue, and a syndicate of
Canadian bond houses sold the issue within a few fours.
The yield to the investor was 6% per cent,

Another large offering is $2,000,000 of Manitoba province
bonds, There are two blocks, $1,000,000 5 per cent. bonds,
due October ist, 1920, and $1,000,000 6 per cent. bonds, due
February 1st, 1928, The former are being issued at 96.97
and the latter at ¢8.16, with interest in both cases. The yield
is 6% per cent. This issue has also been approved by the
priority board of the department of finance, Ottawa, and is
put out at the most attractive figure at which Manitoba bonds
have ever been offered to the investor. This is the first in-
stance of any Canadian province issuing a bond bearing 6
per cent. coupons in the past twenty or thirty years.

Ontario Hydro Financing.

Another important announcement this week was made by
Sir Adam Beck, chairman of the Ontario Hydro-Electric Com-
mission, at a conference of municipal representatives in To-
ronto on Tuesday, He stated that arrangements will probably
be made through the federal government to finance the com-
mission’s Chippewa Creek development without it being
necessary to adopt the suggested plan of issuing a Hydro
loan through the municipalities within the Hydro system. In
the meantime, backed by the guarantee of the Ontario gowv-
ernment, the Hydro-Electric Commission has been able to
secure a loan of §$1,250,000 from the Bank of Montreal to con-
struct the extension to the Ontario Power Company plant
that ]will within the year add 50,000 horse-power to the Hydro
supply.

For .some time past it has been known that the Hydro-
Electric Commission was having difficulty in getting money
to carry on the Chippewa Creek development. This difficulty
resulted in suggestions that the commission should float a
loan of $10,000,000 or $15,000,000 at 5% or 6 per cent. A little
over a week ago Sir Adam Beck held a lengthy conference
with the government, following which Hon. T. W. McGarry,
provincial treasurer, visited Ottawa, The announced reason
for this trip was to make arrangements for financing the
extension to the Ontario Power plant, but while in the capital
the provincial treasurer had a long talk with the finance min-
ister in regard to the larger Hydro plans, and brought back
from Ottawa assurances that the Dominion government would
endeavor to take care of urgent financial needs in connection
with the project.

Sir Adam Intimated that interests in the United States
who were anxious to get power offered to co-operate with the
commission in the financing and construction of the Chip-
pewa Creek development work.

Municipal Activities.

Among the municipalities there is also activity. Montreal
wants a loan of $3,000,000, but the latest report is that it
will try to raise the amount by extra taxation, Ottawa will
make application for permission to borrow $250,000 for the
erection of a civic fuel plant and for the purchase of fuel.
Windsor, Ontario, has a block of $250,000 bonds for sale.
Hamilton will ask the finance minister’s authority to issue
debentures to cover the cost of new pumps ordered for the
waterworks. The local board of control, however, was in-
formed on Tuesday that Mr. T. J. Stewart and the local sena-
tors would oppose any such application. Mr. Stewart has
opposed this scheme, and recently announced that an auxiliary
electric supply could be obtained to operate electric units. It
was decided by the board of control to send a deputation to
Ottawa to interview the finance minister, and ask him to
permit the city to issue the debentures.
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OUR COAL PROBLEM

The world coal situation, including that on this con-
tinent, has reached a point at which we must expect
adequate action from the government with a view to pro-
viding future supplies. The coal resources of the United
States, while greater than those of Canada, are sorely
taxed to meet even the pressing demands. In the matter
of coal supplies, the Dominion must not expect to retain
any preferential treatment over other countries, which it
may be temporarily receiving, due to war conditions, from
the United States. In any event, Canada must expect to
feel the effect of such export regulations as the United
States from time to time may deem it necessary to impose.
Commodities in increasing number are being subjected to
embargoes, and those already in force are being stiffened.
It was pointed out in The Monetary Times of January 4th,
in the notable article by Mr. Arthur V. White, a student
of this subject, that Canadians need never expect to have
electrical energy replace coal and other fuel for heating
purposes, except to a relatively limited extent.  While
Canada is rich in electrical potentialities, yet the physical
equipment to develop it speedily cannot now be obtained,
factories being fully occupied on other work. Electrical
energy is most serviceably employed for strictly power
purposes. Fuel, such as coal, oil, etc., is more profitably
employed for heating.

In Mr. White's article, it was strongly emphasized
that no matter how generous are the sentiments of the
United States towards Canada, no country can be ex-
pected to send out of its confines that which is essential
to the very existence of its own people. No matter what
is the goodwill or desire for exchange of commodities, the
United States may not be able to cope with the prevailing
need. Canadians must be prepared to help themselves by
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the development of their own fuel resources in a way that
they have never done before.

_ Since the latest article on this subject was published
in The Monetary Times a few weeks ago, the United
States has found it necessary to declare a policy providing
that no coal may be exported from that country during
1918 except for purposes contributing materially to the
conduct of the war. As pointed out by Mr. White, there
1s no need to start again learning the A B C of this fuel
problem. Officials of the government of Caaada, such as
those in the Geological Survey, Department of Mines, the
Commission of Conservation and other organizations,
have knowledge of existing conditions and of practical
means by which much of the stress may be relieved. Mr.
White said: ‘“To carry out these measures of relief and
to place Canada in a reasonably independent position with
respect to fuel will take time; but there is no doubt that
if matters are dealt with in a broad, statesmanlike man-
ner, and the necessary encouragement of financial and
other assistance is given to those who are competent to
handle same, Canada will, at a minimum of effort and ex-
pense, be relieved of a menace with respect to her coal
supply which threatens not only her economic life, but the

physical life and well-being of a large proportion of her
citizens.”’

If our outside supply of coal is cut off, we must look
to our peat, lignites, and coal areas in East and West.
Under the circumstances, the public naturally want to
know what is being done to obtain this coal in East and
West and what is being done for its distribution to the
central portions of the Dominion. There is a proper and
rapidly strengthening desire on the part of the public to
know what action the Dominion government is taking in
these matters; what conferences are being held; whether
expert knowledge is being applied; and what time and
funds are necessary to obtain lignite and peat in order
satisfactorily to relieve the situation, not only for the
present but for the future also. As Mr. White has stated,
‘“‘absolutely no time is to be lost.”
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VICTORY BONDS IN TRADE

A number of merchants are offering to take Victory
Bonds at par, in exchange for merchandise. These
merchants are actuated by patriotic motives but they have
failed to consider the effect which the acceptance of their
offers would have upon the situation. The strongest
effort was made to have these war bonds purchased for
permanent investment by the people at large, to be paid
for out of the past or future savings of those who bought
them. Purchases thus made not only result in providing
funds for the uses of the government, but they also effect
a conservation of labor and material. When the bonds
are exchanged for merchandise, it defeats the primary
object of their sale, it discourages thrift, and increases
expenditures, thus depriving the government of labor and
material needed for war purposes.

In addition to this, such bonds when taken in exchange
for merchandise must in most cases be immediately sold
in the open market, and that is not desirable.

ORGANIZATION FOR WAR

Referring to the subject of taxation by the Dominion
government, Sir Herbert Holt, president of the Royal
Bank of Canada, at the annual meeting of that institution
last week, stated that while he approved the principle of
the income tax, he thought the business profits tax was
unduly onerous and repressive, and that it had had the
effect of antagonizing capital and restricting production.

This is a point which should have the serious con-
sideration of the government. We must recognize that
very large sums of money must be raised by special taxa-
tion to carry on our share of the war, but this should be
doneé in a way that will not discourage the investment of
capital in existing and new enterprises, increasing produc-
tion in certain directions necessary for the prosecution of
the war. A reasonable proportion of excess profits, hav-
ing in view the exceptional conditions of war, should be
taken but at the same time the efforts of capital ar'\d labor
should be encouraged by the fairest possible legislation.

Sir Herbert Holt, commenting further on the govern-
ment’s action in such matters, said: ‘‘While we believe
the government’s assumption of the powers mcnti_oned is
essential to the prosecution of the war, and are in duty
bound to give our full support, the extent to which the
domestic life and liberties of the people are thus affected
is a serious matter. Dictatorial powers once assumed are
usually reluctantly relinquished, and if we could not trust
the government to annul them when the present purpose
has been served, great evil would result..

This point is well made, but as the war proceeds we
believe it will be found that only by thorough organization
and the free exercise of State regulation in all the A!lied
countries, will a’definite and favorable decision be obtained
in the war area. The course of the struggle during the
past 31 years has shown the necessity for assumption of
powers by the State which, in times of peace, might be
objectionable. State regulation, nation-wide organiza-
tion, co-operation with capital and labor, and the obten-
tion for national service, of the best business and financial

brains, are four of the factors necessary to finish the war .

quickly and successfully. The vast war machine must be
backed by businesslike organization, in which govern.
ments and business men should be partners in harmony.
During the present year, this tendency is likely to be
sharply defined, and if the war runs into future years, the
same tendency will be the dominating factor.

CHEMICAL RESEARCH

If the cabled report of the discovery, by United
Kingdom interests, of German dye secrets, is correct, a
strong weapon against enemy trade after the war will be
available. The Imperial, Canadian and United States
governments are all devoting considerable attention to the
development of the dye and chemical industries. The
British government has a substantial interest in an im-
portant dye manufacturing corporation and has appro-
priated a large sum for experiments. The United States
government is actively engaged in furthering the dye and
chemical industry in that country. Canada has appointed
a special commission to investigate these and similar
matters. . Inquiry is also being made into the production
of potash. Germany is said to hold the world’s monopoly
in this commodity. All the valuable deposits are under
German control, the principal source of potash being at
Stassfurt. Attempts are now being made in Canada and
the United States to produce potash from feldspar and
from other resources. A Toronto company is already en-
gaged in experimental work with that object in view and
a large Montreal concern has announced its intention
to enter this new sphere as a side line. While we must
depend upon individual initiative to a great extent for the
development of new industries, it is reasonable to expect
enterprising governments to encourage experiments of
this nature with practical support. The United States, it
is understood, has offered as an inducement in research, a
large sum to the citizen who can produce potash from one
or more of the natural resources of that country, and in
quantities which will give an adequate supply.

A NATIONAL INVENTORY

Mr. W. T. Jackman, M.A., of the University of
Toronto, in an interesting article in The Monetary Times
this week (page 5) suggests a national inventory of
Canada’s industrial organization. He thinks that such an
examination would give the necessary information to
satisfy public enquiry on many topics and to improve
legislation where found necessary. One impression
gathered from his exhaustive paper, however, is that a
general national stocktaking is a very large order. Such
a work, we think, could be best performed by various ex-
isting government departments and commissions, with
other assistance as might be required. For instance, the
Commission of Conservation has already taken an in-
ventory of many of our natural resources. The Dominion
statistician, Mr. R. H. Coats, is doing excellent work in
gathering statistics from which much of the information
suggested by Mr. Jackman will be obtainable.

Mr. Jackman mentions the ship-building industry as
an example, proposing that ship-builders tell an investi-
gating commission of the difficulties they meet and the
barriers to be overcome in their special branch of the in-.
dustrial world; but ship-builders have already conferred
with the government and the difficulties met in the estab-
lishment of the industry are, we understard, being solved
satisfactorily. i

While we cannot see eye to eye with Mr. Jackman’s
proposal, there is admittedly a necessity not only for more
information and statistical data, but also for their proper
application when gathered. This, however, we think, is
a matter for government departments, with proper
qualified assistance, and for the cabinet council.

In his references to foreign trade, Mr. Jackman makes
some important points. He says that to obtain a fair
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measure of foreign business we must have concerted
action and that the expense incurred in going after such
business is almost prohibitive for any one concerned. The
antagonism between labor and capital is another matter
referred to by the author and one which we think can
best be dealt with by conferences of labor and capital,
with the friendly co-operation of our governments.

MARKETING CANADIAN WOOL

There are 3,916 Co-operative Associations Here—Ontario’s
Results Last Year

During the past three or four years considerable encour-
agement has been given to sheep breeding in Canada by the
more scientific grading of wool for the purpose of securing
higher prices. In 1914 seven associations were organized for
the co-operative sale of wool under the system of grading
organized by the department of agriculture, and 206,129 lbs.
of wool were graded for societies organized in four provinces
—namely, Quebec, Ontario, Manitoba and Alberta. In 1915
the number of organizations formed for this purpose was in-
creased to 19 when approximately 427,000 lbs, were classified
and offered for co-operative sale. In 1916 this amount had
reached the total of 1,721,508 lbs. with a value of $570,678.69,
and every province was represented.

The following table shows the total weight, average price
and total value of graded wool by provinces in 1916:—

Total Average Total

Province. weight. price. value.
Cents
1b. per lb.
Eastern Domestic Grades—
Prince Edward Island 28,176 % 38.63 8 10,876.74
Nove Scotik™ oyt 18,441 % 40.08 7,568.53
New Brunswick ........ 5,130 38.10 1,054.60
QUOHBE: - ix dite cini vavae 168,701 42.14 71,205.85
T T R e W TR ISR 17,080 34.05 6,287.43
1 ) TR AP S 238,438%  40.15 8 07,803.15
Western Domestic Grades—
anboba - L R 150,030 32.25 48,681.40
Saskatchewan 172,570 32.00 55,244.07
AIherta Ll e N 413,687 31.80  131,565.94
British Columbia ...... 15,751 32.25 5,079.60
¥ £ (SRR A ey B 752,047 31.05 $240,572.00
Western Range Grades—
Adberta- o e 744,050 30.04 230,557.62
Saskatchewan .......... 5,430 30.40 1,655.02
TOtRlie v ok 750,380 30.03 $232,213.54

1,741,774%  34.06  $570,678.60
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There were 3,916 co-operative wool associations in Canada
at the end of 1916, divided as follows: Prince Edward Island,
382; Nova Scotia, 224; New Brunswick, 39; Quebec, 1,616;
Ontario, 69; Manitoba, 440; Saskatchewan, 475; Albert, 609 ;
and British Columbia, 62.

Results in Ontario Last Year,

At the annual meeting of the Ontario Sheep Breeders’
Association last year, it was decided to undertake the co-
operative selling of wool, the wool to be collected at a central
storehouse in the city of Guelph. Application forms were sent
to the sheep raisers in the province of Ontario up to the num-
ber of about 10,000. The application gave the rules unde:
which the wool would be received and sold. 3

During the latter part of May and the first half of June
the greater part of the wool was received in the warehouse
at Guelph., On June 1st, when sufficient wool had accumulated,
grading commenced. As soon as graded the wool was
placed in large open bins. By the 23rd of June the greater
part of the wool had keen graded and buyers had been given
an opportunity to see the graded wool as it lay in the ware-
house.

The wool was sold by tender on June 23rd and the buyer
agreed to take any ungraded wool that might be in the ware-
house. The wool was packed in large sacks and stencilled
with the grade and number of pounds. Each grade was also
stencilled in numerical order.

Below is given a table showing the number of pounds in
each grade, thé total number of fleeces and pounds, and the
total price paid to the producers:—

Grade. Pounds.
Fine mediumiicomb ' oned o (oo i 3,461
Medinm= camiy: i et i i s 82,241
Medititnclothing o s 7,184%
Low  medium comb s il i viiiliai . 0o uvi 64,636
O TS T R s e b e L R R 03,444
Lustre combi s s it n e bl L LV 4,480
020 gl unieial st Dl s e 8,833
NGB s e e e e s 1,351
Total flumber fleeces ... . 000 31,641
Total mumber poundE L T 271,122

The prices paid to the producers for the above totalled
$166,656.

Mr. Geoffrey J. Malcolm, who was formerly chief clerk
of the Toronto branch of the General Accident Fire and Life
Assurance Corporation; Limited, has been appointed branch
secretary of this company. He was previously in the com-
pany’s head office.

Mr. J. W. McWhinney, who has always taken an active in-
terest in the development of trust companies, and is a mem-
ber of the executive committee of the Dominion Loan and
Trust Company’s Association, in addition to a number of
other bodies, has resigned the general managership of the
Union Trust Company with a view to taking a complete rest.

CANADA’S SHARE OF THE EMPIRE’S WHEAT PRODUCTION
In view of the importance of the wheat industrywu; ;}:; go;:n:)—n we give the following comparative table shdwing

the development of wheat production in Canada during the five years preceding the war:—
)

) Production of Canadian proportion
Year. Acreage under Total yield of wheat in the of empire pro-
wheat in Canada. wheat in Canada, British Empire. duction of wheat.
Acres. Bushels. Bushels. Per cent.
YO0 0o L o B Y AT 8,863,000 132,049,000 670,800,000 19.69
08 B (s AR S S e R o £ 11,101,000 230,924,000 722,300,000 31.97
o} & R S (DRSS AR S I R RESE  fe 10,007,000 224,150,000 725,000,000 30.92
(od SRS S B S R S R 11,015,000 231,717,000 699,500,000 33.12
7Y I e TN COn e S 10,204,000 161,280,000 640,750,000 - 25.17

Commenting on these figures the Dominions Royal Com-
mission said in their report:—“The immense possibilities of
wheat production in Canada are foreshadowed when it is re-
membered that the acreage under crop is but a small fraction
of that available, but as yet untouched by the plough.”

The yield in 1914 was abnormally low. On the other
hand, the total yield of wheat in the Dominion in the record

year of 1915 was approximately 426,000,000 bushels, being an
increase of more than 164 per cent. on that for the previous
year. The yield last year was estimated in September at
about 250,000,000 bushels. The average yield in 1913 and
1014 was 21.04 and 15.67 bushels per acre. These figures by
themselves bear witness to the exceptional fertility of the
prairie soil. -
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EUROPEAN SECURITIES FOR THE YEAR

Swing of Values Last Year on London Stock Exchange—
Government Bonds Nearly All Lower

The following table, compiled by The N_ew.York Evening
Post, gives the fourse of prices for the principal groups of
securities on the London Stock Exchange during the past
year, In addition to the highest, lowest, qu final prices f(lJr
1917, comparison is made both with the official figures of July
soth (just before the war) and the closing quotations of 1916 :—

Covernment and Corporation Securities,

High- Low- Clos- July Clos-
est, est, ing, 30, ing,
1917. 1917. 1917." 19I14. 1916.
British 2% % consols..... 56‘:/ 51 5;;{2 60% 55
ar loan, 57 seesveines 95 "/1e 93 9 2o
war loan, 2}’: s SR 10074 8o% 9_9% PSR oL
War loan, 3% 7% «eoneves 88 84 84% . ... 334
Argentine rescission .... 843% 73 81 79 74
Bulgarian, 4% % ... ... 48% 40% 48% 78 47
Brazil, 4%, 1880 « ......- 60% 49 56 67 47
Canada, 3% % «ovevescss 7% 76 76 85 83
Chilian, 4% %, 1886 .... ~95% 78% 05 80 88
Chinese, 5%, 186 ...... 96 86 93 06% 8o%
Cub2, 5% coersses i oa 003 00 100 102
German, 3%  ccccssnsenn 51% 44 A8% 7134 46
Greek, 5%, 1831/ ........ 61% 49 56 56 52
ish Land, 23 %, guaran-
Irlshtc:c:d k i K ...... 50 51 53 60 52%
India; 8% ~..iiei- L e 623 63 84 653
Italian rcnlc/s ..... R % ;éz% gg g;; gg
apanese, 5%, 1907 ..... 043
{{Lrssi:m. 55,’(,. 1000 i o DA 50 52 03% 8o%
Spanish, 4% «.cevenn- . 107 88 1064 844 o0
SOrviaN  ....vvsssesassrs Nom ~Nom Nomx 79 Nom
Swedish, 3% % RSl & o 02% 106 03 04
Transvaal, 3% ......... O8% 634 67 o1 64
Turkish unified« ......... 57 50 56 77 50
Uruguay, 3% % «coooeoe 74 50 74 66% 64%

English Railways,

Great Central preferred .. 15% 12% 13 9% 14
Great Eastern ordinary .. 37% 33 3506 41 37
Great Northern deferred.. 30 35 36 44% 37%
Great Western ordinary .. 91% 82% 84 108% go¥%
London, Brighton & South

Coast deferred ...... 67% 56 8% 72 66
London & North Western. 09 8% o1 120 98
London & South Western

dafedeed: 0w i 264 1% 24 28 24%
Metropolitan District ... 18 14% 1504 i ¥ 16
Metropolitan  ........... 254 22 22% 31% 25
North Eastern ........:. 10§% os% 97 116 102
South Eastern deferred... 31% 25% 28% 31 27%
Underground Electric Rail-

ways of London income

BODAR i ieiecans Y 04% 78 81 82 92%
Underground Electric Rail-

ways of London ordin-

) AR AT P 2% 1% 1%
Colonial and Foreign Rallways.

Antofagasta deferred + 146 120 131 144 123
Buenos Ayres Great South-

17 2%

()0 e B R 81 71 73 102 79
Brazil Railway ..icveeus 6 4 5 15 4
Canadian Pacific ....... 182 150 150 161 175
Central Argentine ....... 68 56 50 02 66
Grand Trunk ordinary .. 113} 8% oY% 1% 10%
Mexican ordinary ...... 228 138 16% 28 14%
Mexican second preferred. 36 26 27 61% 28
San Paulo (Brazil) ...... 102 164 184 215 174

Bank Shares.
Imperial Ottoman ....... Nom Nom Nom 13% Nom
London County & West-

MINSLET .. o idaeiions 15% 133 13 20 15%

Lloyde s ... ooidie cvavies 25%  21% 25 27% 284

London City & Midland .. 41 38 38% 42 30
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Industrial Securities.

High- Low- 'Clos- July Clos-
est, est, ing, 30, ing,
1917, 1917. 1917,  -1914.7 *pitH

Associated & Portland

Cement ordinary .... 4% 338 3% 476 3%
Coats (J. & P.) ordinary. 6% 6 6% 74 6K
Eastmans Meat -0 0500 128 58 108 10s6d 7s E
English Sewing Cotton §
ordinary o us i 505 6d 42s 56s6d 37s0d 45s

Guiness Brewery ordinary 615 222 600 358 460

Guest Keen Nettlefolds e
ordinary .l......l.0. 9Q0s 62s 83s 65s 70S
Hotel Cecil preferred (£5) 4o0s 27s 3756d 58s6d 34s
Mexico. Tramig - S o 41 14 32 55 22
Marconi Wireless ...... 3% ol b S R 2%
Mexican Light & Power.. 31% 7 13 43 9

P. & O. Steamship de-

ferred ol ailny seven 343 205 330 260 310
Pease & Partners ordinary 17% 13% 16% 12% 1434
Royal Mail Steam Packet. 125 109 121 78 116

Savo(y£ )Hotel preferred
7o) i e Lol R PR !
Whitebread Brewery ordin- ‘ol g5 o >
ATy e 55% 47% 56 fo¥% 52

Rubber Shares.
Bukit Rajah (£s) i, 11 83 oY A% 878
Highlands & Lowlands (£1) 3% 2% 3. 135564 229
Kuala Lumpur (£1) ..... 554 43 4% 2% 2% i
Linggi Plantations . 31s6d 2156d 29s 11s56d 2356d
Malacca ordinary ...... 6 434 5% 2% 4%

: 0il Shares,

OO e T e e 48s 30s6d 435 2556d
Shell transport " 3.0 0y 6% T 1;% ?;s% 4:;4
SDISE TR ar i bl 758 8s6d 7s 1356d 13s6d

Mining Shares,
British South Africa Com-

DAY H R O LT 178 118 148 6d

De Beers deferred ...... 14%  12¥% Ig ;Z;ﬁ :;iﬁ )
East Rand: . oo oo 138 4s6d 5ssd 154 % :
Cald Frelds® o vonai ) 18 ) S o 13 1% 1%
Giant Mines “.......0... % % e o] 5
Modderfontein .......... 24% . 18Y4 22% 11 ll‘./, 18;2 £
Mexico of El Oro ........ 6 ’[,. o b OB 7] 4 ¢ 314 &
Rand.- Mmes <o st 2 ) 33
1270 M 8 o ) SRR SR Pl 68% 61 63% 6o = 6234

CENTRAL CANADA LOAN COMPANY

In the annual statement of the company, just issued, a
decrease gf $19,751 from the profits of the previous year to
8_201,760 is shown. As there was carried forward from pre-
vious accounts $57,053, there was a total available for divi-
dends of $258,814. The usual dividends took $175,000, and
there was donated to the Patriotic, Red Cross and other funds
89,051, compared with $12,700 last year. This left a balance
at the credit of profit and loss of $73,863, against $s57,053
last year. f

The balance sheet gives total assets of $9,137,300, com-
pared with $9,472,824 of a year ago. Loans secured by first
mortgages amount to $1,513,513, against $1,551,061 a year
ago; loans secured by collateral, $1,706,952, against $1,030,-
647. Bonds and stocks owned which stand on the books at
prices well within their present market value, $s,1 58,029,
against $5,182,531 a year ago. Real estate is unchanged at
8170,455. Cash on hand amounts to_$5,0,340, against $619,- s
229. Deposits total $1,720,086, against $1,776,783. Deben-
tures show a reduction of $305,537.

An increase of 20 per cent. in the steel production of
Canada over that of last year is promised as the result of
conferences held between the war committee of the cabinet
and the Canadian steel manufacturers. The announcement
is one which will be welcome alike to the munitions board
and the Canadian railways.
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The Dominion Bank

HEAD OFFICE TORONTO

Sir Epmunp B. OSLER, W. D. MATTHEWS,
President Vice-President
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Of the Dominion Bank at 73 Cornhill, E.C.
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The Standard Bank of Canada

Quarterly Dividend Notice No. 109

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 January 3lst, 1918, and that the same will
be payable at the Head Office in this City and at its Branches
on and after Friday, the lst day of February, 1918, to
Shareholders of record of the 23rd of January, 1918.

The Annual General Meeting of the Shareholders will be
held in the Head Office of the Bank in Toronto on Wednes-
day, the 27th of February next, at 12 o'clock noon.

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

General Manager
Toronto, December 21st, 1917.
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CANADIAN HOLDINGS OF UNITED STATES STEEL

Foreign holdings of United States Steel Corporation
common stock at the end of the quarter closed December 31st,
1917, amounted to 484,190 shares, a gain over the total on
September 3oth of 7,681 shares. This was the first increase
in the ownership of Steel shares outside the United States
since the great liquidating movement began after the out-
break of war in 1914. In the September quarter the corpora-
tion’s stock books showed a slight decline from the June
quarter’s holdings, but previously the quarterly shrinkage
had been extensive, particularly in 1915. At the end of June,
1914, fully 1,274,247 shares of common stock were owned
abroad.

The largest gain for any outside country was shown by
Canada in the December, 1917, quarter, the 41,639 shares then
being 7,650 shares more than the aggregate net gain by all
the nations combined being reduced in the final result through
a decline of the holdings of other countries. England’s block
of stock, amounting to 173,074 shares at the end of 1917, was

res fewer than on September soth. French owners
increased their holdings by about 200 shares, while Holland’s
remained unchanged. Germany reduced her holdings of both
common and preferred somewhat, and Austria reduced her
preferred stock ownership substantially, the reports of these
changes coming presumably through neutral countries where
the shares were sold. ;

UNITED STATES COAL EXPORTS

Reduction in exportation of coal from the United States
suggested by Fuel Administrator Garfield will probably not
affect the rank of the United States as a coal exporting
country, says a New York despatch. A compilation by the
National City Bank, of New York, shows that the United
States, prior to the war, held third rank as a coal exporting
nation, but, with Germany now cut off from the rest of the
world, it has taken second place.

Great Britain, Germany and the United States have for
many years supplied the bulk of the coal used in international
trade. In 1913 the total amount of coal exported from coal
producing countries was, in round figures, about 200,000,000
tons, of which approximately 40,000,000 tons was bunker coal,
while a considerable portion of that classed as exported went
to the world’s coaling stations to be supplied to vessels. The
value of the bunker coal used in normal times aggregates
8250,000,000 out of a total of $700,000,000 worth passing out
of the coal producing countries, In 1913, the year preceding
the war, Great Britain exported coal of all kinds amounting
to 03,000,000 tons; Germany, 40,000,000 tons; the United
States, 20,000,000 tons, while Austna-Hungary was fourth
with about 9,000,000 tons.

Much of the 200,000,000 tons exported before the war went
to adjacent territories and a much smaller amount than is
generally supposed went overseas, In 1917 the United States
exported about 32,000,000 tons, of which more than 17,000,000
tons went to Canada, and about 8,000,000 passed into the
bunkers of ocean vessels., Exports of coal to Canada for the
past vear were the largest in the history of the country. and
the value is placed at $58.000,000, about one-fourth of the
quantity being anthracite. The total value of all the coal ex-
ported and passed into bunkers for the vear amounted to
$113,000,000.

WANTED
MONETARY TIMES—Vol. 41, 1907-08

An old subscriber to The Monetary Times desires
to complete his files, and in order to do so would
like to secure a copy of Volume 41— 1907-08

Anyone pocsessing such a volume and caring
to dispose of it is asked to address ‘““Bound
Volume "

MONETARY TIMES - 62 Church St., Toronto
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PERSONAL NOTES

MR. K. J. DUNSTAN has been elected vice-president of the
Toronto board of trade. He is manager at Toronto of the
Bell Telephone Company of Canada.

MR. C. MARRIOTT has been elected vice-president of the
Toronto board of trade., For many years he has acted as
treasurec of the board. He is a partner in the wholesale mill-
ing house of G. Goulding & Sons.

MR. G. A, MORROW, president of the Imperial Life Assur-

. ance Company of Canada, has just received an honor from

the King under the new Order of the British Empire. Mr.
Morrow is vice-president of the Dominion Securities Corpora-
tion and one of Canada’s leading financiers. He was born
in 1877, at Millbrook, Ont. He is a son of J. M. and Mary
(Laisley) Morrow, both born in ‘Canada of Scotch and Irish
descent. He received his early education at the Peterboro
Collegiate Institute. For three years after leaving college
his first position was in the wholesale commercial business.
Then he entered the financial field, in which he has shown

(British and Colonial Press Photo.)

C. A. MORROW, TORONTO,

President, Imperial Life Assurance Company of Canada,
recently honored by the King under the new Order
of the British Empire.

great activity, He is interested in many corporations. Be-
sides being vice-president and assistant manager of the above
companies, he is a director of the Imperial Guarantee and
Accident Company, the Western Assurance Company, the
British-America Assurance Company, the Central Canada
Loan and Savings Company, and the Mississippi River Power
Company. -His interesting remarks on the life insurance busi-
ness last week are printed on another page,

MR. JosErH BURR TYRRELL, B.M.A., B.Sc., F.G.S., one
of Canada’s foremost geologists, explorers and mining engi-
neers, has been awarded the Murcheson medal by the Geo-
logical Society of London, England. Mr. Tyrrell has spent
many years in exploration work in Alaska and Hudson Bay.
The Murcheson medal was founded in memory of Sir Robert
Impey Murcheson, a famous British geologist, who died in
1871.

MR. SAMUEL TREES, a well-known business man, and
formerly a men}ber of the Toronto city council, died at the
Wellesley Hospital on January 14th. At the time of the

Crimean War he was appointed by the British government ag

an inspector of saddlery supplies to the army, having beem
in the saddlery business since he left high school. He was am
Englishman, a staunch Conservative, and a leading member
of All Saints’ Anglican Church. :
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OF
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START THE NEW YEAR RIGHT
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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,

HoeBan of (o

Head Office and Eight
o Branches in Toronto

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

78 Church Street.

Cor. Queen West and Bathurst.

Cor. Queen East and Ontario.

1220 Yonge Street Subway, Cor. Alcorn Ave.

Cor. Bloor West and Bathurst,

236 Broadview, Cor. Wilton Ave.

1871 Dundas St., Cor, High Park Ave.

BRANCHES AND CONNECTIONS
THROUGHOUT CANADA
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[THE STERLING BANK {

OF CANADA :

To co-operate with our clients in the solu-
tion of their business problems is
part of Sterling Bank service.

Head OMcee
| King and Bay Streets, Toronto .,

ESTABLISHED 1866

Union Bank of Canada

Head Office -  WINNIPEG
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BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq.
' Vice-Presidents, R. T. RILEY, Bsq.; G. H. THOMSON, Esq.
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M. Bull, Esq. E. L. Drewry, Esq. Wm. Shaw, Esq.

S. Haas, Esq.
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Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
New York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.

London, Eng., Branches, 6 Princes Street, E.C_, and

West End Branch, Haymarket, S.W.,
New York Agency, 49 Wall Street, New York City.
GEeo. WILSON, Agent.

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

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

BANK OF HAMILTON

HEAD OFFICE, HAMILTON
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LIFE INSURANCE LEGISLATION

Difierences in Provincial Legislation Affecting Life
Insurance Contracts in Canada

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

(8000!'; Trtlclo.)

Ontario.

Beneficiaries :

A. Beneficiary must be the parent, bona fide donee,
grantee or assignee, or entitled under the will of the insured
or by operation of law, otherwise the beneficiary must have
a pecuniary interest in the life,

Beneficiaries are divided into 1. Ordinary beneficiary.
2. Preferred beneficiary.
3. Beneficiary for value.

The insured may revoke the interest of an ordinary_ bene-
ficiary at any time by suitable writing or by his last will and
declare the policy payable to another beneficiary or to him-
self or his estate.

Preferred Beneficiaries:

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

The nomination of a preferred beneficiary constitutes a
trust in favor of such beneficiary and the money payable under
the contract is withdrawn from the control of the insured.

In case of the death of a designated preferred beneficiary,
the insured in Ontario has power to declare the share of such
preferred beneficiary so dying shall be for the benefit of the
insured or his estate, and in default of making such declara-
tion, the share of the preferred beneficiary so dying shall be
for the benefit of the surviving nominated preferred bene-
ficiaries, except where the person so dying is a child of the
insured and leaves issue, in which case such issue shall be
entitled to the share, and in default of there being a surviving
preferred beneficiary and no issue entitled to take the share,
the insurance shall be for the benefit in equal shares of the
wife and children of the insured living at his death, the child
of a deceased child taking the share the parent would have
taken if living, and in case there is no surviving wife, child
or grandchild entitled, the insurance becomes part of the es-
tate of the insured.

Among the class of preferred beneficiaries, the insured
may revoke an interest and make new appointments within
that class only.

Manitoba.

Beneficiaries :

A. A husband may insure for the bcncﬁt of his wife and
their children, or for the benefit of his wife, his, her and
their children, or for the benefit of his wife or his and her
children generally, and a father or mother may insure his or
her life for the benefit of his or her children or any of them.

Whatever a man may lawfully do in respect of effecting
insurance, may also be done under like conditions by a woman.
Beneficiaries are divided into ‘1. Ordinary beneficiary.

2. Preferred beneficiary.
3. Beneficiary for value.

Preferred Beneficiaries:

B. Preference is given in Manitoba to the wife, husband
and children, and the nomination of any of this class by an
insured constitutes a trust in favor of such member of the
class and such moneys are not subject to the claims of the
insured creditors. The insured has power, however, to.re-
voke the interest of any beneficiary at any time and declare
the policy payable to himself or his estate, so that in Mani-
toba the word “preferred” cannot be applied to any of the
beneficiaries under an insurance contract to the same extent
as it is effective in some of the other provinces.

Where a child entitled predeceases the insured the de-
scendants of such predeceased child take his share by repre-
sentation,

Saskatchewan.

Beneficiaries :

A. The i_nsu_red may bona fide at his own cost place in-
surance on his life and may appoint any one beneficiary,
whether the latter has or has not an insurable interest in the
life of the insured.

Volume 60.

Beneficiaries are divided into 1. Ordinary beneficiary.
2. Preferred beneficiary.
3. Beneficiary for value.

Preferred Beneficiaries:

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

The appointment of a preferred beneficiary creates a trust
in favor of such beneficiary and withdraws the money from
the control of the insured, except as to apportionment in that
class or an appointment of another member within that class.

In the case of the death of one or more or all of the desig-
nated preferred beneficiaries, the insured has the same power
over the share of such preferred beneficiary, as exists in
Ontario. /

Among the class of preferred beneficiaries, the insured
may revoke an interest and make new appointments within
that class only. .

Alberta.

Beneficiaries:

A. Any person of the full age of 21 years may effect bona
fide at his own charge insurance on his own life for the benefit
of himself or for his estate or for the benefit of any other
person.

The insured may designate the beneficiary by any mode
or declaration as defined by the insurance act and may ap-
point, apportion the same, alter or revoke the beneficiary, add
to or substitute new beneficiaries or divert the insurance
money wholly or in part to himself or his estate, except as
against a beneficiary for value (expressly stated) and sub-
ject to the provisions of the act referring to preferred bene-
ficiaries.

Beneficiaries are divided into 3 classes 1. Ordinary beneficiary.
2. Preferred beneficiary,
3. Beneficlary for value.

~ On the death of an ordinary beneficiary and no further
disposition is made by the insured, the benefit of the insur-
ance reverts to the insured or his estate.

Preferred Beneficiaries:

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

The interest given to a preferred beneficiary creates ga
trust in favor of such beneficiary and the insured has power
only to alter the appointment to the extent of making an ap-
pointment within the class known as preferred beneficiaries,

If one or more or all of the designated preferred bene-
ficiaries predecease the insured, he has the same power as in
Ontario as to making a new provision as to the lapsed share
or benefit. ¢

British Columbia,
Beneficiaries:

A. There is no special provision in the insurance acts
of this province referring to insurance placed by the insured
on his life for ‘the benefit of an ordinary beneficiary and the
general powers of contract would indicate that he has this
privilege where the premium is paid by the insured.

The insured may insure his life for the benefit of his wife
or his wife and children or wife and some of his children,
and may apportion the amount of insurance among them,
may vary a previous declaration or apportionment, extend-
ing, transferring and limiting the benefits of the policy to
any within the class

Beneficiaries are divided into 1. Ordinary beneficiary.
: 2. Preferred beneficiary.
3. Beneficiary for value.

Preferred Beneficiaries :

‘B. Preferred beneficiaries consist of the husband, wife
and children of the insured. In case of the death of a pre-
ferred beneficiary the insured may nominate another of that
class to take the share of the deceased, and in case no new
appointment is made the share goes to the surviving bene-
ficiary or beneficiaries in cqual shares and in case there are
no such surviving beneficiary or beneficiaries, the share be-
comes the property of the insured.

Quebec.

Beneficiaries: x

A. The insured may insure his life for the benefit of his
wife and his, or her children or any of them. .

Such insurance may be for life or a definite term and pay-
able upon surviving a specified period, but not less than

10 years.
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Differences in Legislation in
Canada in connection with
Life Insurance Contracts

A Valuable Pamphlet for Ready Reference

By W. B. TAYLOR, B.A., LL.B.

Secretary of the North American Life Assurance Co.

Will be published shortly by
The Monetary Times Printing Co.
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A married woman may effect insurance and appropriate
it without the authorization of her husband. :

Insurance may be placed bona fide by the insured on
his own life and made payable to an ordinary beneficiary
which would consist of those outside of the class above re-
ferred to.

Jeneficiaries are divided into 1. Ordinary beneﬁci_ary.
2. Preferred beneficiary.
3. Beneficiary for value.

Preferred Beneficiaries:

B. Preferred beneficiaries consist of the wife, children
$ stepchildren. ;
ot \\l'hl:-rc the insurance is for the benefit of wife and child-
ren if no apportionment, the insurance is divided among them
as specified in the act, the wife taking one half and the child-
ren the other half, subdividing equally. : )

1f the insurance is for the benefit of the wife, child or
children without apportionment and the yvife predeceased the
insured, the children take her share and if the child or child-
ren predecease, the wife takes their share. ;

Where a child specified by name predeceases the insured,
the issue of such child take by representation.

Where the policy is in favor of wife, children or grand-
children or any of that class, the insured has power to revoke
the interest of any member of that class in favor of any other
"“—m\l\”}\‘én: the wife predeceases the husband and is the sole
beneficiary, her interest reverts to him whether she leave

sue or not.
lh\u']\'v\l‘.ur.slun in favor of the husband takes place where the
child who was sole beneficiary dies without issue. .

Except in the case where wife, children or grandchildren
are the beneficiaries, the insured cannot change the bene-
ficiary where notice of such appointment has been made and
accepted by a beneficiary, or the beneficiary has signified his
consent to the benefit. It such has not taken place, however,
it appears the insur_cd in Quebec may revoke the interest of
an ordinary beneficiary.

(To be Continued.)

[The articles of Mr. Taylor, of which 't_}gc above is the
second, will be reprinted by 7'ke Monetary Times in pamph-
let form and will constitute a valuable reference. Orders are

being received now.)

WAR MORTALITY OF CANADIAN LIFE COMPANIES

Mr. J. B. McKechnie, F.L.A., general manager and
actuary of the Manfacturers Life Assurance Company, To-
ronto, in a review in the Toronto Globe of the Canadian life
insurance situation during 1917, calls attention to thg impor-
tant question of the effect of war mortality upon the Canadian
life companies. Prior to and including the year 1914, the
death rate among insured lives in Canada, he points out,
remained fairly stationary at between seven to eight per
1,000. In 1015 this increased slightly, and in 1916 a further
increase was shown., For 1917, Mr. McKechnie suggests that,
while some companies have been more fortunate than others,
the death rate will average about 11 per 1,000. ;

The question that will arise in the minds of all those in-
terested in life insurance, and particularly of the hux}drqu
of thousands of policyholders who are looking to the life in-
surance companies for the protection of their families in case
of their death, says Mr. McKechnie, is whether the strain of
the war is impairing the efficiency of the life insurance com-
panies. To this question a very decided reply in the negative
can be made. The life insurance business in Canada has been
built upon scientific principles, and these principles have
been carried out in a most conservative manner.

The financial strength of the life insurance companies
is such, Mr. McKechnie proceeds, that a mortality of 100 per
cent. could be experienced for many years, and still very fair
dividends be paid to policyholders. An increased death rate
may possibly have the effect of lowering the dividends to
policyholders, but the reserve necessary to mature the policy
is left unimpaired. Policyholders, therefore, may rest assured
that the life insurance companies will continue to serve them
as in the past, and that they will be able to carry out their
obligations to the fullest extent.
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ORGANIZING FOR TRADE

New Department Has Been Inaugurated by the Imperial
Government

Further information comes to hand in the latest English
mails regarding the important reorganization of the British
trade intelligence service. A mew department has been in-
augurated and will be housed in a building to be erected
next to the foreign office, but for the present its headquarters
are at the offices of the Commercial Intelligence Department of
the Board of Trade in Basinghall Street, London. At a re-
cent confercnce with representatives of the leading daily and
trade newspapers Sir Arthur Steel-Maitland, M.P., explained
that the origin of the new department arose from the differ-
ences of opinion which existed between the foreign office and
the board of trade as to which should control the consular
service and the commercial attachés of the various British
embassies and legations, and also the superintendence of a
good deal of the overseas trade of Great Britain. The forma-
tion of a joint department was in a sense a compromise, as
it was obvious that the commercial relations with a foreign
country might involve political considerations.

Trade and Diplomacy.

He hoped to prevent overlapping of the two departments
—the foreign office and the board of trade—in future by care-
fully delimiting the spheres of action of each. As a general
rule, when the matter to be dealt with concerned special busi-
ness interests such as commercial treaties, it would be handled
by the appropriate department of the board of trade; but
when the business became predomirantly political and not
commercial the foreign office would deal with it. Sir Arthur
gave as an obvious instance the Baghdad Railway as a com-
mercial matter involving highly important political consid-
erations.

The new department, therefore, will absorb several sub-
departments of the board of trade and the foreign office, in-
cluding: (1) The commercial intelligence department of the
board of trade; (2) the war trade intelligence department
of the foreign office; (3) the foreign trade department of the
foreign office.

War Trade Problems,

The direction of the commercial and consular department
of the foreign office will also be placed under the personal
supervision of Sir Arthur Steel-Maitland until it is possible
to combine the fout groups in the new building. The war
trade intelligence department of the foreign office, created to
deal with problems of trade connected with the war and the
blockade, will be ‘“worked in”’ as soon as its war work is
completed. The foreign trade department of the foreign office,
which deals with questions of enemy traders with a view to
putting them on the statutory list, and, constructively, in re-
placing friendly for inimical firms, will also be assimilated.

A scheme has also been devised for grouping the United
Kingdom according to trade and industry, and the overseas
countries in subsections geographically, so as to bring the
two readily and easily in touch. The new department will
not only collect information, but it will have the power to take

_action i matters relating to trade, and will deal with all

questions affecting the welfare and promotion of the trade of
the country, subject to the political and commercial reserva-
tions above mentioned.

Practical Advisory Committee.

It is intended to form an influential and practical advis-
ory committee of representatives of finance, commerce, manu-
facturing interests, and labour to tackle new problems and
formulate proposals. Important alterations are to' be made
to the “Board of Trade Journal” as soon as existing con-
tracts expire. The status of trade commissioners of the board
of trade dealing with the trade of the British Empire, and
of consuls and attachés of the foreign office concerned with
trade in foreign countries, is to be improved, and the sal-
aries of these gentlemen increased, plus allowances accord-
ing to local circumstances.

A recent investigation conducted in London, England,
resulted in the conclusion that an all-round increase of 10 per
cent, in wages and in the cost of commodities on the home
market involves an increase in national expenditure of about

$650,000,000.
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EXECUTOR'’S FEES

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

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

THE
TORONTO GENERAL TRUSTS
CORPORATION
Assets under Administration, %77,180,513.62
Head Office, 83 BAY STREET, TORONTO

Branches—-Ottawa, Winnipeg, Saskatoonand Vancouver

Your Estate may be Small, But—

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

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

Read ‘*I Give, Devise and Begueath.” Copy on request.

The Union Trust Company, Limited
Toronto

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

Chax;tered Trust and Executor
' Company

(Formerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.

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

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building Toronto

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HEBAD OFFICE, MONTREAL

Capital Pully Pald - $1,000,000 Reserve Fuma - $1,000,000
BOARD OF DIRBCTORS
Sir Vincent Merzpite, Bant,, R. B, Axous
President. B. W. Brarry, K.C,
A, D, BRAITHWAITR
Stk H. MonTAOU ALLAN, C.V.0., E. J. CHamnerLin

2 : H. R. Drummnonp
Vice-President, Sin CuanLes Gornon, K.C.B.E.

A e Hox. Sir Lomer Gouin, K.C.M.G.
C. R, Hosmer
Toronto Branch L1.-CoL BarTLETT McLuNNAN, D.S,0.
59 Y St t ;:’n,un:‘ MCMAII;‘N Mo
ason Hernurr Mowson, M.C,
ongc ree Lowp Suavounnssy, K.C.V.0.

Sir Frrprriok WitLiams-TAvLOR
BRUCB L. SMITH,

MANAGER A. B, Hour Manager

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:
ALEX. C. FRASER, Lt.-CoL. A. L. YOuUNG,
President.’ Vice-President.
JouN R. LITTLE, Managing Director.

HoN. GEORGE W. BROWN, WiLLIAM FERGUSON, H. L. ApoLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. MuNrO, HON. W. M. MARTIN, M.P.P., Jou~ E. SMiTH,
F. N. DArRgE, ALEX. A. CAMERON, D. A. REESOR.

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

Going Overseas?

To those going overseas, whether in a military or civil capa-
city, to do their bit, or to those who contemplate spending the
Winter away from home, and who may need a strong, reli-
able corporation to look after their affairs in their absence, we
offer the suggestion that they leave a Power of Attorney in our
favor. It will relieve them of all the details and worries inciden-
tal to looking after their Estates. Compared with the relief
afforded and the service rendered, the charge would be small
and the satisfaction great. Interviews invited ; correspond-
ence solicited., All business treated as strictly confidential.

The Standard Trusts Company
346 MAIN STREET . . WINNIPEG

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

BRANCH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON

H. MILTON MARTIN
Real Estate, Insurance and Financial Agent
Properties Managed Valuations Made

EDMONTON - ALBERTA
729 TEGLER BL.DG. P.O0. DRAWER 998

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

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

TRUST FUNDS CAREFULLY INVESTED

Ask the Subscription Department
about our Special Book Offer
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CANADA’'S FLAX PRODUCTION

Irish Linen Problem To-day Affords Opportunity to
Dominion

(From a Belfast Correspondent.)

_In Belfast at present the wages paid by the big linen
mills, and also by the collateral shipbuilding industry, are
S0 enormous that the trade in fur coats has mnever known
such a boom. Nevertheless, though presently in the height
of prosperity from the aspect of the worker, it is doubtful if
ever the Irish linen business was so involved in a more
tanigled skein of doubts and troubles than just now. The
Irish harvest is so far above the average as to give 26,000
tons of flax possibly as the production. But when you reckon
that this is marketed at something approaching $1,100 per ton
it makes the raw, rough and undressed fiber value for 25
cents per pound, and in its further stage as flax yarn worth
four times that figure. But the big linen trade of the world
is not by any means entirely dependent on Irish-grown flax
even if it is very largely based on Irish manufactured linens.
The foreign supply of flax to hand is up to that of last year
so far, both in quality and quantity, but with Russia’s dis-
astrous defection from the ranks of the allies no more can
be expected from this quarter now, nor when the ice breaks
in spring again,

Severe Restrictions Imposed.

Nor can any seed for sowing be anticipated either, from
Russia. To supply the average trade demands for linen this
total supply of flax at present accumulated in Ireland would
be altogether insufficient for the world.. So the situation is
made even worse now that the government as an extra special
customer insists that its order—and only the initial order to
boot—for' fifty millions of fine aeroplane linen must be first
fulfilled. It may be deduced then that ‘Canada, the United
States, South America and Australia must perforce g0 with-
out linen, or accept cotton instead.

Already the British government has put severe restric-
tions on the supply of Irish flax to spinners, They are now
allowed only one-half of their usual consumption, and in some
cases have to struggle through without any. Export of linen
yarns had been forbidden entirely, and it may be only a
matter of weeks before the production of linen not intended
for government purposes is entirely interdicted.

Even Unions Uncertain.

The introduction of substitutes is at all times hazardous
to the right development of any industry. To-day margarine
has largely replaced butter, and when peace times return it is
probable that millions, who some vears ago were insistent on
butter, will not display so persistent a preference. Yet the
Belfast linen manufacturers had hopes that by offering their
customers unions—flax and cotton mixture cloths—with all
the finish and smartness that made the Irish turned out linens
world famous, they could retain their patronage. It now
would seem, however, that with the rigorous control of flax
such may be debarred from being so used to constitute the
wefts so necessary for these union fabrics. As a matter of
fact, this impending fear has already sent up the prices of
unions 15 per cent. within a few weeks.

Many of the linen looms are unsuitable for cotton weav-
ing, and in this branch of the textile producing Belfast manu-
facturers willingly admit that neither in their looms, their
workers’ adaptability, their own financial finesse, nor in their
methods of marketing, could they hope to compete in any
degree of profitable success with Lancashire producers. Yet
withal no avenue is open to their energies save in fancy

cottons, voiles and other goods suitable for blouses, cotton
damasks, etc.

Outlook is Threatening,

No prospect of any change for the better is apparent. In-
deed, there is full probability that the situation will grow
much worse before it dawns better. Already hanging over
the linen industry, like a black cloud, is the impending fear
that such supply of flax seed as will be forthcoming for next
spring’s sowing will be not alone insufficient but of too poor
and unpromising quality as to lend any great hopes of any
successful home grown crop.

Moreover, even should the 1918 Irish crop be at all equal

to last season’s, the greater supply from Russia—on which
the Irish linen manufacture was altogether dependent for four-

sixths of its raw material—will be subverted to Germany.
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And this would give our Hun enemy an advantage which
years could not overtake in the world’s markets. The Russian
debacle came too late in the year to have procured Russian
seed and to have arranged for flax supplies to be forthcoming
elsewhere during next year. It is the verification once again
of what disastrous consequences may follow the fallacy of
keeping one’s eggs in one basket only. .

Can Canada Help?

Withal the situation is accepted philosophically by the
half-million of people who are associated with the great linen
industry which that little corner of north-east Ireland has for
a couple of generations past made the hub of the world’s
supply. The same policy is not to give way to despair, but
to find the best way out. The silver lining in the black cloud
is that linen may soon provide Canada’s opportunity to supply
not alone a goodly portion of the flax fibre for next autumn’s
linen manufacture, but also to provide much of the seed. If
this should prove to be so Canada and Ireland will have forged
a bond of commerce and intimacy which is certain to be in-
dissoluble. g

NATIONAL LIFE INSURANCE COMPANY

A good statement was presented by the directors of the
National Life Insurance Company, Toronto, at the annual
meeting last week. The volume of business in force at the
end of the year was $22,686,816. This compares with a total
of over $23,000,000 a vear ago. The decrease in the amount
is accounted for, the company explains, by writing lapsed
policies off the books, thus giving the company a volume of
business in force which, it is thought, will be comparatively
little affected by lapsation. The premivm income last year
was $777,854. The cash interest income amounts to $181,393,
showing an increase over 1916 of $20,254. This is more than
sufficient to meet the death claims occurring in 1917, which
were $166,506 net, the gross being $103,286. This difference
was made by payment of policies reinsured with other com-
panies.

The company has included in the liabilities all war
claims of which notice has been received, notwithstanding the
fact that the war claims are rot a claim until receipt of official
certificate from the military department at Ottawa. Apart from
the proper reserve, the company has provided for and charged
as a liability the sum of $86,844 as extra reserves. Hereto-
fore the National Life did not charge as a liability commis-
sions in process of adjustment with agents. This vear there
has been included as a liability under this heading the sum
of $7,538.

There was also charged as a liability all taxes payable
in 1918, amounting to $8,781, also interest on policy loans
paid in advance, amounting to $10,044. After all of these
deductions the surplus to policyholders was $350,014. The
increase in assets for the year was $435.,477.

According to the government blue book for 1916, the tota]
cash income of the company, including reinsurance premiums
of 840,188, was $703,723. For the year 1917 it was $042,427,
which is an increase in income of $238,703. The average rate
of interest on investments is 5.44 per cent. No interest or
principal is overdue or in arrears on any of the invested funds
of the company. This record has been maintained for over
eighteen years—a very satisfactory record. The amount of
new assurance received for 1917 was $5,000,000, and the
amount for which policies were issued was $4,336,237. The
gain in assurance in force for the year was $1,448,669. The
total amount paid out for war claims since the beginning of
the war is $93,726.

Mr. Albert J. Ralston is first vice-president and managing
director of the company, and Mr. F. Sparling is secretary.
Mr. Elias Rogers heads an active directorate. The company
has also an excellent field force.

Two orders were issued by the board of grain super-
visors at Winnipeg on January 11th, one fixing the price of
“No. 3 Ontario winter wheat at $2.19 per bushel, basis in store
Montreal, to be effective as from January 1oth until August
31st, and the other that the Canadian Northern Railway unload
all cars of wheat shipped east from points on designated sub-
divisions into the government elevators at Saskatoon for ac-
count of the Wheat Export Company.

E

ponrs

W apg et atmeny . <




January 18, 1918.

THE MONETARY TIMES 23

The Hamilton Provident and
Loan Society

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

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

i D rtment, I[nterestallowed on daily balance,
Sav SEs Lepa o Withdrawable by cheque.

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

[
INVESTMENTS?”
A MUCH MISUSED TERM

Many who should be, and think they are laying up money for their

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

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

.
Canada Permanent Mortgage Corporation
Toronto Street - - Toronto

Pald-ap Capital and Reserve Fund $11,000,000.00
ESTABLISHED 1855

THE CANADA TRUST

- COMPANY

has had over sixteen years of suc-
cessful experience in handling
Estates. It is closely affiliated with
the Half-Century-Old Huron and

Erie Mortgage Corporation.

Head Office - - London, Canada

T. G. MEREDITH, K.C,, HUME CRONYN.
President General Manager

Be sure your WILL is made, naming a Strong
TRUST COMPANY as your

EXECUTOR
Ask for Booklet: “The Corporate Executor.”’

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY
VANCOUVER AND VICTORIA 2

VER 200 Corporations,

0 O Societies, Trustees and
Individuals have found our

lo) Debentures an attractive
investment, Terms one to

The. Empire
Security

Loan Company

WINNIPEG, Man.

™E ONTARIO LOAN
& DEBENTURE CO.

INCORPORATED 1870 Canada
$3,550,000

LONDON

CAPITAL axp Unpivipep PROFITS

0 0

SHORT TERM (6 YEARS)
DEBENTURES

0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M. SMART, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

THE TORONTO MORTGAGE COMPANY
o Og'l&:igao‘ 18 Toronto Street
Capital Account, X Reserve Fund, $560,000.00
Total Assets, $3,244,596.44
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 5%, a Legal Investment for Trust Funds.
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Bstate on favorable terms.
WALTER GILLESPIE, Manager

m— L

A TWOFOLD DUTY
1. Make a will.

2. Appoint a suitable executor.
—Otherwise you do less than you owe to

T

Write to us for the reasons why trust companies have
come to be recognized as the best executors.

Zlaﬁoua[gﬁusi Tompany
imited
Capital Paid-up, $1,500,000 Reserve, $1,500,000

18-22 KiNnG STrEeT EAsT, TORONTO

o ———— ]

J those dependent upon you.
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WORK OF RAILWAY WAR BOARD

It Has Been of Marked Service to Country, Says General
Secretary Seal

“The railway situation in Canada,” said Mr. W. M. Seal,
general secretary of the Canadian Railway War Board, in an in-
terview in New York, “differs from the situation in the United
States in three respects, First, the Canadian roads have been
dealing with war conditions since August, 1914; the Ameri-
can for only a few months. Second, Canada’s chief railways,
unlike the American roads, are nation-wide in organization
and operation. In dealing with nation-wide conditions each
Canadian transcontinental has unity of control over its coast-
to-coast traffic. But in the United States strategic manipu-
lation of traffic has been most difficult owing to the fact that
there is no American railway, singly controlled, running from
Atlantic to Pacific. Control of American coast-to-coast move-
ment can only be had by joining up many different roads,
each with a different management and different usages.

Results of war Board's Differ,

“Third, the fact that there are in the United States 700
railways, whereas in Canada there are only three large sys-
tems (and less tham sixty roads, counting small and large
as well), made the work of the American Railroads’ War
Board difficult of success, while the work of the Canadian
Railway War Board has already been of marked service to
the country, A war board that can co-ordinate the activities
of three or four big lines faces a very different proposition
when the number of roads is raised by hundreds. In Canada
to-day shortages on road are taken care of at once, out of
the surpluses of sister roads. Congestion on one is handled
by all the roads working in concert through the Canadian
Railway War Board.

Shortage of Cars Owing to America’s Condition.

‘“Although, owing to American conditions, Canada is still
short many thousands of her own cars detained in the United
States, in the meantime shortages in such things as potato
cars, apple cars, coal cars or engines, trackage, or terminal
facilities, are constantly and almost instantly met through the
Canadian Railway War Board, Needless to say, the round-
about routing of freight, which was one of the features of
American railway competition does not exist in Canada.”

The Dominion government has appointed a special com-
mittee of six members of the Dominion cabinet to make a
study of the Canadian railway s<ituation. The p.ropo.sed in-
crease in freight rates is not (. o into effect until this com-
mittee hands down its report. The committee is headed by
the Hon. Mr. Reid, minister of railways.

TROUBLES OF RUSSIAN BONDS

The cabled statement of a London daily last week to the
effect that the Bolsheviki planned to repudiate all Russian
bonds in the hands of foreigners, and almost all of the bon(_is
held by Russian subjects, caused a drop of 7 to ¢ points in
the external bonds in this market; the 5'4s dropped to 43 and
the 6%s to 48. Eighteen months ago, when the bonds were
brought out, 5%s sold at 945 and the 6%s at 102X4.

The full text of Chancellor Bonar Law’s remark to the
Imperial parliament on the rumors of Russia’s repudiation
of her foreign debt has been received in Canada, In the
committee of ways and means he said :—

“I do not think the committee ought to exaggerate the
meaning of what had happened in Russia. It is not too much
to say that no great state has ever entirely repudiated its
national debt, and even in a country like Turkey, although
there has been modification, there has never been complete
repudiation. Russia is a country with probably as great
natural resources as any other country in the world, and it
is almost certain that, sooner or later, there will be a stable
government there.

‘“But there is something more. If there was ever a stable
government there, Russia, perhaps more than most countries,
knows that the development of its resources and its prosperity
would be impossible without financial assistance from other
countries, and she also knows that that financial assistance
would be impossible unless its previous debts were accepted
by her government. I, for one, do not believe that the money
will not be recovered sooner or later by this country.”’
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WORLD TRADE LARGEST IN HISTORY

United States Leads With Nine Billions, Great Britain
i Second With Seven Billions

. International trade of 1917 will show a larger total than
in any earlier year, according to an estimate of the National
Bank of New York. It includes eleven months’ actual figures
for the United States and United Kingdom, ten months for
Canada and somewhat shorter periods for the other principal
countries, covering, however, a sufficient proportion of the
vear to justify an estimate that the total international trade of
the year will be the largest in history.

In the case of the United States the total trade of the
year is estimated at approximately $9,000,000,000, against
less than $4,000,000,000 in 1913. In Great Britain the total
for the eleven months is over $7,000,000,000, against $5,750,-
000,000 in 1913. Canada’s total for ten months ending with
October is over $2,000,000,000, against $88,000,000 in the same
months of 1913, and Japan for the nine months ending with
September $914,000,000, against $3507,000,000 in the corre-
sponding months of 1913. For France no official figures are
available for 1917, though the imports estimated by an ex-
amination of figures from other countries to France are ap-
parently about 50 per cent. more than in 1913.

In the Central Powers no official figures are available,
though it is known that their over-sea trade is, of course,
cut off ; they have imported very largely from adjacent neutral
countries and the exchanges between the countries forming
the group now known as the ‘“Central Powers,”” have also
been very great. In the Allied countries a part of their trade,
that conducted by or on behalf of the government, has been
omitted from the official figures. \

Trade of the Allies,

The largest change is that of the Allies. The total trade
of Great Britain, France, Italy, Russia, United States, Canada
and Japan in 1913 was a little more than $18,000,000,000,
while the figures thus far reported for the current vear sug-
gest that their total for 1917 may approximate $25,000,000,000.

The neutral sections of the world show little change in
their grand total of trade in 1917 as compared with 1913,
though there are marked changes in its characteristics. In
South America the imports of 1917 are far below those of
1913, in which year the imports of that continent were the
highest in its history. The imports of all South America in
1913 exceeded $1,000,000,000, and the 1917 official reports
from that continent up to this time indicate that the total im-
ports of 1917 will be little more than half those of 1913, though
the 1917 exports will apparently exceed those of 1913 by about
25 per cent,

Oriental Trade.

Oriental trade of 1917 will somewhat exceed that of 1913.
In Japan exports are double those of 1913, and imports show
an increase of about 50 per cent. In China the imports show
a_decline, and while there is a good demand for her silk at
high prices, the best markets for her tea have been difficult
of access. India shows a decline in imports and a slight re-
duction of exports, due chiefly to lack of transportation. The
great rubber plantations of Ceylon, the Malayan Peninsula
and the Dutch East Indies, however, show large increases in
their production and sales, and the sugar output of Java was
larger and at higher prices than formerly.

The mneutral countries of Europe show material increases
in the value of their exports, but slight decreases in the value
of their imports.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended January 11th, 1918:—

La Rose Mines, 106,370; Right-of-Way Mines, 103,085 ;
Beaver Mines, 79,971; Tretheway Mines, 40,000; McKinley-
Darragh-Savage Mines, 84,211; Temiskaming Mining Com-
pany, 74,008 ; Dominion Reducing Company, 257,300; Buffalo
Mines, 100.035; O’Brien Mine, 128,010. Total, 1,063,890
pounds, or 531 tomns. ;

The total shipments since January 1st, 1918, now amount
to 1,807,532 pounds, Or go3 tons. !
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FORTY-NINTH ANNUAL MEETING OF

The Royal BanK of Canada

SIR HERBERT HOLT, PRESIDENT, DEALS WITH PRINCIPAL FACTORS THAT HAVE CONTRIBUTED TO
PROSPERITY OF COUNTRY, ADVISING CAUTION IN GOVERNMENT ASSUMING TOO GREAT POWERS,

Mr. Edson L. Pease, Managing Director, Recommends Establishment of a Bank of Re-discount, Patterned After the
Federal Reserve Bank in the United States.

Mr. C. E. Neill, General Manager, Deals with Progress Made by the Bank During the Year, and Pays Highest
" Tribute to Over One Thousand Members of Staff Who Have Served Overseas.

The Forty-Ninth Annual General Meeting of the Share-
holders was held at the Head Office of the Bank in Montreal,
on Thursday, January 1oth, at 11 o’clock a.m., Sir Herbert S.
Holt in the chair. ;

Mr. S. D. Boak acted as secretary of the meeting, and
Messrs. A. Haig Sims and Alex. Paterson as scrutineers.

The Directors’ Report was read by the General Manager,
Mr. C. E. Neill.

DIRECTORS’ REPORT.

The Directors have pleasure in submitting to the Share-
holders the Forty-Eighth Annual Report, for the year ending
November 3oth, 1917, accompanied by the Statement of Assets
and Liabilities.

PROFIT AND LOSS ACCOUNT.

Balance of Profit and Loss Account,
November 3oth, 1916 .,...... $ 852,346.28
Profits for the Year, after Deduct-
ing Charges of Management
and all other Expenses, Accrued
Interest on Deposits, full Pro-
vision for all Bad and Doubtful
Debts and Rebate of Interest
on Unmatured Bills ........ 2,327,979.51
————— $3,180,325.70
Appropriated as follows :—
Dividends Nos. 118, 119, 120 and
121, at 12 per cent, per annum $1,540,404.00
Transferred to Officers’ Pension

Lo e S S B DR e RO 100,000.00
Written Off Bank Premises Account 250,000.00
War Tax on Bank Note Circulation 128,357.26
Contribution to Patriotic Fund 60,000.00
Transferred to Reserve Fund .. 528,300.00
Balance of Profit and Loss Carried

FORWATGT | o Catvis st S vtu gow oinis 564,264.53

$3,180,325.79

The Assets of the Bank have recently been subjected to
‘the usual careful revaluation,

Branches have been opened during the year as follows:
In Quebec—Montreal, Bonaventure ; Montreal, Sherbrooke and
Draper; in Saskatchewan—Chamberlain, Dodsland, Swanson,
Unity; in Nova Scotia—Clarke’s Harbour, La Have, Middle
Musquodoboit, New Germany ; in Newfoundland—Marystown ;
in Ouba—Moron, Florida; in Venezuela—Ciudad Bolivar,
Maracaibo, Puerto Cabello; in the Dominican Republic—
Puerto Plata; in the British West Indies—Charlestown, Nevis ;
Plymouth, Montserrat; Scarborough, Tobago; Speighstown,
Barbados.

The following branches were closed:—in Quebec—Mont-
real, St. Viateur Street, St. Jean Chrysostome; in British
Columbia—Vancouver, Broadway East; also the sub-branch
at Bulyea, Sask.

The sub-branches at Alyesbury and Dysart, Sask., were
made regular branches.

The Head Office and all the branches of the bank have
been inspected as usual, during the year.

Your Directors desire to express their appreeiation of the
efficient manner in which the officers of the bank continue to
perform their respective duties, and their regret at the retire-
ment of Mr. W. B, Torrance, the late Superintendent of
Branches and Chief Inspector, after thirty vears of service in
this bank.

All of which is respectfully submitted.

. H. S. HOLT, President.
E. L. PEASE, Vice-President.

THE GENERAL MANAGER

The General Manager, Mr. C. E, Neill, then referred to
the Annual Statement as follows:—

The Balance Sheet submitted to-day, evinces a year of re-
markable growth. The total assets of the bank are over $335,-
000,000, nearly double their amount at the beginning of the
war. The increase during the past year was no less than
$82,000,000. Of this increase, the Quebec Bank, which was
absorbed on January 2nd, 1917, contributed approximately
$22.000,000.

Total deposits amount to $252,087,382.81, the increase
for the year being $52,750,787.23. As 1 pointed out last year
a very satisfactory feature is the absence of large or unusual
deposits of a temporary nature.

A remarkable expansion has taken place in our circula-
tion, as in that of other banks. Outstanding notes now ex-
ceed our paid-up capital by $15,247,651.40. To cover this
excess, $16,000,000 has been deposited in the Central Gold
Reserve.

Current loans show a substantial increase, due to the
active trade conditions and increased prices of all com-
modities.

The liquid position of the bank is satisfactory, our liquid
assets being 53.0 per cent, of liabilities to the public.

The assistance rendered to the Government in financing
the war is indicated by an increase of $28,867,270.29 in Gov-
ernment securities,

Net profits for the year were 18.03 per cent. on capital,
as compared with 17,87 per cent, last year—or 8.82 per cent.
on combined capital and reserve, as compared with 8.66 per
cent, last year,

The Reserve Fund has been increased to $14,000,000 by
the addition of $911,700 premium on new stock allotted to
Quebec Bank shareholders, and $528,300 from Profit and
Loss Account.

It is satisfactory to report that all the bank’s securities
have been written down to the present market value.

In this time of great expansion, it is manifestly our first
duty to keep the bank in a strong and liquid position, especi-
ally as regards cash, in order to be fully prepared for any
contingency which may arise. The uncertainty as to condi-
tions which will obtain after the war is very great, and we
must be fully prepared for any eventuality,

I desire particularly to direct your attention to the splen-
did work of the staff of the bank during the past year. When
we speak of “the staff’’ nowadays, we mean a very different
aggregation from that of the days before the war, and when
we ask ourselves what actually constitutes the staff to-day,
we find ample scope for reflection. Unconsciously, we think
first of those who are away fighting our battles, and those
who have lost their lives in the defence of liberty and of our
country, and to whom we pay our highest tribute. There is
between us a bond of such strength that we feel it can never
be dissolved. Over 1,000 of our men have enlisted voluntarily
since the beginning of the war. Of these 89 have been killed
or have died of wounds, and 30 have been discharged as
unfit for further military service. 19 of the latter have agam
taken up their duties in the bank.

To those, who, through unavoidable causes, have not been
privileged to take an active part in the great struggle, and
who are carryving on at home, in the face of many difficulties,
we also desire to pay tribute. The large number of enlist-
ments has rendered the satisfactorv operation of the bank’s
business increasingly difficult, as the places of enlisted men
have been filled by more or less inexperienced clerks. We are
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qmng the best we can under the circumstances, and it is our
intention not to apply for a greater number of exemptions from
military service, than we feel to be absolutely necessary.

PRESIDENT'S ADDRESS.

In moving the adoption of the Directors’ Report, Sit
Herbert S. Holt, President, said :— :

Last year 1 drew your attention to the large increase in
the assets of the bank during the year 1916, namely, $55,-
000,000, which constituted an unprecedented record. This
year 1 am pleased to say the increase is $82,000,000. It
should be explained, however, that $20,000,000 of this was
due to the acquisition of the Quebec Bank, and a further
portion 1s of a temporary character,

The experience of the past year has fully demonstrated
the correctness of the value which was placed on the assets
of the Quebec Bank.

I'he year brought no cessation of the remarkable pros-
perity enjoyed by Canada since the beginming of the war.
While munition orders fell off perceptibly, manutacturing
activity was largely directed to snipbuilding. ‘the demand
for foodstuffs and war commodities continued to the extent
of the country’s ability to finance payments for same. Labor
is now scarce and, in some cases, inefficient, and wages
steadily ascending. .

Following the action of the United States Government,
the Canadian Government fixed the price of the 1917 wheat
crop at $2.21 per bushel for No. 1 Northern at Fort William.
This was the equivalent of the price fixed in the United
States. At this price Great Britain purchased 150,000,000
bushels of wheat and also 20,000,000 of oats, approximating
$350,000,000, and to assist in paying for same, $100,000,000
was borrowed for two years from the Canadian banks. The
estimated wheat remaining in the country of 50,000,000 to 60,-
000,000 bushels will be required for domestic milling and
seeding purposes. The sale of this large amount of cereals
at phenomenal prices means riches to the farmers and a very
substantial increase in bank deposits.

Last year I submitted a statement showing the prices of
many commodities at the close of 1916. Much higher prices
were recorded during the past year, but some of these relapsed
with the United States Government’s introduction of their
fixed price policy. As Canada imports largely from the
United States, we are directly affected by this policy, which
should be more favorably received by trading interests, be-
cause of its tendency to stabilize the markets and reduce the
cost of doing business, were it not for the embargo placed
on the exportation of all raw materials without a license ex-
cept for the production of munitions and war supplic.s.. 'Widc-
spread injury will result in this country if the prohibition be
strictly enforced, especially in regard to coal. While we can-
not complain, as we have similarly prohibited exports, it is
hoped our Government will be able to arrange to secure out-
side such commodities for our general requirements as are in-
adequately produced in this country, :

The Canadian Government have so far fixed the price of
wheat and newsprint only, In fixing maximum prices, con-
sideration must be given to the necessity of stimulating pro-
duction.

With a view to the successful prosecution of the war,
the Government of the United States are making another
important departure in taking steps to bring about a gradual
curtailment in the production of articles regarded as non-
essential, and diverting the activities of factories, wherever
possible, to the manufacture of war commodities. This may
appear to' be a drastic proceeding, but heavy sacrifices are
necessary in order to win the war. The manufacture and im-
portation of non-essential products into this country should be
prohibited by the Government. So long as the war lasts,
essential products will be in continued demand by the Allied
Governments. We know that the end of the war does not
seem to be near, and manufacturers should take advantage
of this opportunity to speed up their plants to full capacity.

The recent Order-in-Council prohibiting the sale of new
issues without a permit from the Minister of Finance, is a
wise measure. The Government should go further and pro-
hibit the investment of Canadian money in foreign countries,
as it is highly important that the resources of the country
should be conserved to produce the maximum of war time
efficiency. !

3 TAXATION PROBLEMS.

The income tax imposed ‘last year, which becomes

effective on the first of June this year, is a fair and proper
tax under the circumstances, and it should not be objected
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to in its application. It will reach everyome whu can afford
to contribute. The business profits tax, however, is unduly
onerous and repressive. It has had the effect of antagoniz-
ing capital and restricting production.

While we believe the Government’s assumption of the
powers mentioned is essential to the prosecution of the war
and are in duty bound to give our full support, the extent
to which the domestic life and liberties of the people are
thus affected is a serious matter. Dictatorial powers once
assumed are usually reluctantly relinquished, and if we could
not trust the Government to annul them when the present
purpose has been served, great evil would result.

We were greatly shocked at the recent frightful disaster
in Halifax, and sympathize deeply with those who are afflicted
by the loss of life, and with the maimed and suffering. This
bank will never waver in its attachment to the city of Halifax,
where it was founded in 1869, and in which city the Head
Office was located for thirty-one years. About one-third of
our shareholders reside in Nova Scotia, and the foundation
of the bank’s success was laid by my eminent predecessor,
the late T. E. Kenny, and his associates in the direction of
its affairs,

The entry of the United States into the war was the
most momentous event of the past year. Her adhesion to.
the cause of the Allies spells ultimate victory, although some:
time will elapse before she can be prepared to strike with full
force.

The war drags on, and the general feeling is that it will
be considerably prolonged, but our stern task must be pur-
sued to a successful end at whatever cost. We may depend
upon it that still greater sacrifices will be necessary and that
very heavy taxation must be entailed.

THE VICE-PRESIDENT,

In seconding the motion for the adoption of the Directors’
Report, Mr. E, L. Pease, Vice-President and Managing Direcs
tor, said :— : ‘

The excellent Statement which we have the pleasure of
submitting to-day reflects the prosperity of the country, which
has been in evidence since the war began. The subjoined
Statement* shows that this has become even more marked
during the past year.

While it is our opportunity and privilege to profit by this
prosperity, it cannot but detract from our satisfaction to
realize that it is due to the abnormal circumstance of the
war, and that we are prospering at the expense of the Mother
Country, which is the chief purchaser of our products. To
the extent that our Government is assessing excess profits and
assisting in the prosecution of the war, we are affording relief
to Great Britain, but we should aim: to prevent the making
of large profits out of the war and to protect her from
profiteering,

It is unfortunate that our prosperity lacks uniformity, as.
evidenced by a severe decline in the prices of securities, whick
has resulted in the establishment of minimum values on the-
Stock Exchanges, while the prices of commodities are the
highest ever experienced. his' anomalous situation is due
to the absorption of liquid capital by the Government in orde;
to carry on the war. As the standard industrials are very

: 1916. 1917. Increase.
*Value of Field :

Crops (Decem- } : : ;

T B R el $ 886,495,000 $1,089,087,000 $ 203,192,000

Bank  Clearings g
(December 31).10,557,188,000 12,552,822,000 1,905,634,000
Note Circulation - . i :
(November 30). 148,198,000
Chartered Banks— ;
Deposits  (No-
vember 30) .... 1,521,349,000
Chartered Banks—
Current - Loans
(November 30).
Exports — Mer-
. chandise  (No- .
vember 30) 12
months = .....: 1,073,500,000
Imports — Mer- : ;
chandise  (No-
vember 30) 12 - - :
months  ...... ‘744,202,000,
Customs Receipts. 136,150,000

196,136,000 47,938,000

1,813,643,000 . 202,204,000

027,300,000° 1,010,028,000 82,629,000

1,575,233,000 501,727,000

'1,011,400,000

267,108,000
168,266,000

32,107,000
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prosperous, however, the recovery of values is only a question
of time. s ;

The growing appreciation of the people for (;overnmenl
war bonds as an investment is the most gratifying feature
of the year. The recent campaign advocating economy and
investment in Government bonds, will be productive of the
greatest possible benefit to the country as a whole, and the
habit of saving and investment, once formed, will persist and
reward the individual.

During the past year the Dominion G-overnment'ﬂoated
two domestic loans—one in March for $150,000,000, which was
$100,000,000 over-subscribed, and another in December last
for $150,000,000, which was $260,000,000 over-subscribed. In
the first instance the Government allotted only the amount
offered—$150,000,000, but in the last case they have accepted
applications for $390,000,000. This sum is expected to pro-
vide for the Government’s necessities until next autumn,

In addition, the Government floated in the United States
in August last a loan of $100,000,000 payable in two years.

The Canadian banks made temporary advances to the
Government during the year in anticipation of the emission
of these loans, and also a loan of $75,000,000 in November
last, having two vears to run. They also granted to Great
Britain in November a credit of $100,000,000 payvable in two
years, to assist her in the purchase of our cereals. When this
latter credit is fully availed of, the obligations of Great Britain
will amount to $200,000,000, of which $100,000,000 matures
during the current vear. These advances were made by the
banks on a basis pro rata to paid-up capital.

BANKS IN STRONG POSITION.

While the Canadian banks have played a prominent part
in financing the war, it is gratifying to find that the extent
to which Canada and Great Britain are publicly indebted to
them at the moment represents only 20 per cent. of their
deposits, and will shortly be reduced to 15 per cent.; also that
despite the outstanding direct loans to these Governments
aggregating $325,000,000, angi the domestic loans floated by
the Dominion Government since the beginning of the war,
which aggregate $350,000,000 (not including the last loan of
$300,000,000); practically all of which came out of the banks,
the Canadian deposits of these banks on the 3oth of Novem-
ber last were $654,000,000 greater than in July, 1914.

The total deposits of the banks on the 3oth of November
last were $1,813,000,000, the increase for the year being $292,-
000,000, of which $172,000,000 representéd savings deposits.
The total current loans amounted to $1,010,000,000, being an
increase of $82,000,000. Circulation increased $48,000,000.

The liquidity of the banks has been kept unimpaired in
spite of the huge Government loans effected. This is due
to the expenditure of the proceeds within the country.

Speaking for the Royal Bank, there never was a time
when we were freer from doubtful debts than at present. Re-
coveries have been made to a remarkable extent in connection
with advances of which ultimate repayment was regarded
as doubtful three years ago. This is probably the experience
not only of all the banks, but of merchants and manufactur-
ers generally. ;

Liquidation has been very thorough, except in connection
with advances depending upon the security of real estate:
but with the improved financial condition of the farmers, and
the engagement of Provincial Governments in Western Can-
ada in the loaning business, interest and principal payments
under farm mortgages all over the West have been well taken
care of, and in a great many cases maturing loans have been
paid in full. Generally spealmn.g, the country districts are
prosperous, and farm lands are in good demand. The situa-
tion in the cities has improved. as evidenced by the greater
demand for and increased rentals of residences. City vacant
lots show no improvement. ;

The British Government recently appointed a committee,
with the following terms of reference :—

““To consider, and report whether the normal arrange-
ments for the provision of the financial facilities of
trade, by means of existing banking and other financial
institutions will be adeauate to meet the needs of
. British industry, during the period immediately follow-
ing the termination of the war, and, if not, by what
emergency arrangement thev should be supplemented,
regard being had in particular to the speocial assistance
which may be necessary :—
“(a) To facilitate the conversion of works and
" factories, now engaged upon war work to
normal production. :

'
\
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“(b) To meet the exccptional demands for raw ma-

terials, arising frem the depletion of stocks.”

As conditions in Canada are somewhat parallel, and gcr.i-
ous difficulties will confront us at the close of the war, it is
our duty to endeaver to devise safeguards against them. The

conversion of factories will involve increased capital outlay,
and a period of umproductiveness must intervene. Present
values of raw matenal will probably not decrease, in view of

the world demand, and the necessity for re-stocking, will add
to the financial strain. Many men will be thrown out of em-
ployment, and discharged soldiers will be returning. In addi-
tion, there will probably be a large immigration to this
country.

We cannot forcsee all the difficulties of finance that are
likely to beset us. In my opinion, the question of providing
supplementary banking facilities in this country is very im-
portant, and should receive the consideration of the Govern-
ment and the banks. If we had a bank of rediscount pattern-
ed somewhat after the Federal Reserve Bank in the United
States, it would render legitimately available millions of
assets in the form of high grade commercial paper, now lying
dormant in the portfolios of the banks, and thereby greatly
increase our financial resources. I think the Government
should appoint a committee of experts to investigate the sug-
gestion.

I cannot close without a tribute of praise to Sir Thomas
White, the Minister of Finance. The prosperity we are en-
joying is due in great measure to his discovery and exploita-
tion of the latent resources of the country, as exemplified by
his repeated and increasingly successful offers of Govern-
ment securities, culminating in the last huge domestic loan,
and the profitable employment of these resources in the prose-
cution of the war.

have pleasure in seconding the motion for the adoption
of the Directors’ Report.

OFFICERS’ PENSION FUND.

A Resolution was adopted, authorizing the Directors to
contribute to the Pension Fund, out of the profits of the bank,
a sum not exceeding $100,000 per annum, for a period of five
years, ;

AUDITORS.

Mr, J. Marwick, Mr. S, R. Mitchell and Mr, John W.
Ross, were appointed Auditors for the ensuing year.

THE STAFF.

A vote of thanks was passed to the President, Vice-Presi-
dent and Directors, also to the General Manager and staff. In
reptli_ving to the latter, Mr. C, E. Neill, General Manager,
said :—

On behalf of the officials of the bank, and the staff in
general, I thank you for this expression of confidence. While
it is customary to extend the courtesy of such a vote each
year, it never comes to us as a mere formality, since there
seem to be new circumstances on every occasion to impart
special significance to the familiar idea. In this instance,
our thoughts have been much occupied of late with the re-
tiring Superintendent of Branches, Mr., W. Torrance.
There is no need for me to recall to you the main facts of
his long banking career, which are widely known, or the very
high esteem in which he is generally held, but I wish to take
this opportunity of expressing our appreciation of his sterling
qualities, and our regret that he is no longer one of us.

The success of the bank is dependent upon the rank and
file of the staff to a much greater extent than the shareholders
probably realize. We have a particularly loyal and efficient
staff, and I can assure you that the thanks of the shareholders
are deeply appreciated.

BOARD. OF DIRECTORS

The following were elected Directors for the ensuing
year :—

Sir Herbert S. Holt, K.B., E. L. Pease, E. F. B, John-
ston, K.C., Jas. Redmond, G. R. Crowe, D. K. Elliott, Hon.
W. H. Thorne, Hugh Paton, Wm. Robertson, A, J. Brown,
K.C., W. J. Sheppard, C. S. Wilcox, A. E. Dyment, C. E.
Neill, Sir Mortimer B, Davis,. K.B., G. H. Duggan, C. C.
Blackadar, J. T. Ross, R. MacD. Paterson, G. G. Stuart, K.C.

At a subsequent meeting of the Directors, Sir Herbert S.
Holt was unanimously re-elected President, Mr. E. L. Pease,
Vice-President and Managing Director, and Mr. E, F, B.
Johnston, K.C., second vice-president.
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Some Interesting Statistics

Bank Call Loans in Canada.

October. Amount.
Igol e e 0 L N e o o e i TV e $56,878,521
TOOT . 4o &+ g yniainnios daniyenhvs g winns iinis 46,843,488
T O S P s e T S TS 42,102,505
FQO0 - viavaswid o 3ia b vy RS Eetvivin o a ey e AN S 0 56,006,005
U e R R b S R R R 64,501,641
T e P PR e S RO 69,088,467
7% C ARAER e SR S P N 76,059,866
TR IS s vs v das o wn o AN R e AR e e 71,118,255
JOUQ o oo chala dsiowe ¥ wainiea e inikarmiiile spiits 70,201,939
T RS | St e QR T 74,574,270
TOL0 i avs e s i vie s a Sl valt sy 18 90,412,023
0 1 b A R R WA A e 2 L 71,653,719

Bank Call Loans Abroad.

October. " Amount,
SO i e 3 e G S il e B AV Sl S $ 60,536,737
RGO s s idn oie p B by Y Biahah i £ 47,446,488
10 SRS R s e T 70,230,118
ROOO - v/ aiaieie s s s a vivwleinis de s mios aisbrid huauil ¢ 120,064,353
FOXO ~'oio wiwivioha a v boa s win woms s @b s AN BN 103,270,774
BORT. osaiaie.si dis's 550 aran muilis agiye)m sl x EE SOOI 88,722,640
o R P N A e e P 101,186,083
S DA R T 03,346,810
e e N T B Dl S 81,201,671
T R e e G 120,681,624
e LSRR SR e e G T 180,346,216
T3 L R e e A 151,018,747

Bank Current Loans in Canada,
(Including Loans to Municipalities.)

October, Amount.
OO0 v vieind sn it is v ary oy b iy oren RS $531,010,470
e A RS R 579,800,408
JOOB i) s cos s suns i's saisloiace s o yiotioln o 483 510,263,607
BOG0" 555 e Ve wble e DR SRS 570,837,056
e P G A PR S T S 670,820,030
RO LY e Ll i aeiiote S CaMAS S RN mibw e 768,402,008
FOUR ¢ Ltiiiinin e e iR A v SRR RS 879,676,655
YOR B ot Ha o o sun eapid s ey by R 862,313,367
QUL e tiaits vt salvios shade SR < WA CHNHIRRS 863,039,928
BONE L0 vninms s s Sxio s oomli g o5 45k i Ve 8 826,467,084
T e P R OGN S RORE R O 812,541,752
O (i T gV i R saealb W W T e 025,101,241

*Canadian Commercial Failures,
Year, No. Assets. Liabilities.
SOO08 > Y i 1,184 $ 6,400,052 $ 0,085,773
1007  egsevusn 1,278 0,443,227 13,221,250
2008 " i cnn 1,640 12,008,113 14,931,790
1000 i+ i sncab 1,442 10,318,511 12,082,800
ST IR 1,262 11,013,396 14,514,650
s ¢ DL 1,332 0,064,604 13,491,196
TR 1,357 8,783,400 12,316,036
PR B 1,710 12,658,070 16,079,406
BOLA i e 2,808 30,000,653 35,045,005
T R A 2,661 30,526,358 41,162,321
SOl 1,685 10,670,542 25,060,534
IO LSy 1,005 11,835,857 16,200,015

*Figures of R. G. Dun and Company, Toronto.
+Eleven months, January to November, 1917.

Canadian Fire Losses,

Year. Amount.

OO0 e R e e e 8 18,005,538
1 R Ay TR S g o e e A 23,503,315
{13 G e e AR e e I 21,459,575
) (3 & s e e e e e Ak, AT 22,000,712
R R R T B, 26,346,618
1018 R e AR e P e PP AT b T e R S e 24,300,000
TOTE s Gh i R SN i s e sl ¥ Tty T A 13,670,527
D S R A TS 20,487,500
o S YR R R e - i S () 10,300,708

i
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*Railroad Earnings. :

Calendar Year. Amount, - -
XOOR - S Rl TR SR S R s e s e $103,051,000
DT e R e e i GRS e Ve 5 8 117,648,000 .
TOO8  das e S SRl e e o 113,405,000
SO00 e e I L L e 122,642,000
L0 10, o e R O R e e i 156,340,000
o0 e e b e e R e S SO 174,239,000
| Tos SR Bl S B el S A e SR 203,021,000
12 S g e e e i RS 218,723,000
o3 1 DR e s e Sl R O SRR 178,702,000
01 gt S8 A lrn T U G R e AT R RO 183,321,980
TR0 <IN SR LS L s e e 233,039,926

*Canadian Pacific, Canadian Northern, and Grand Trunk

systems. tDecember returns estimated.
Building Permits (25 towns and cit
*1906 s R R $

*Figures for 1914 are for 23 towns and cities: for 1906,

41; 1907, 51; 1908, 73; 1915, 1916, and 1917, 32

Immigration to Canada.

256,119,040

ies).

Value.
58,140,204
58,587,087
51,223,308
66,112,729
96,761,784

127,378,460
186,580,431
149,144,475
85,208,443
27,877,779
36,049,970
20,591,676

Fiscal Year. Number.
N OO e SN R D T AT 124,667
(v oot SR e e S B R e S R 262,460
FODS0 = N N S G R T S 146,908
ROO0ET0 s s G L s 208,704
AT o R e R I s r e I e i s b 311,084
10T R e e L e L Vil iasgingn
YT U b RSN e B e B L e B 402,432
(05 4,00 7 i ety St Sl P N R TP T i 384,878
e § 9 G T R Sk SR B SR S RO e 144,780
A ) L R e e R S IS 32,514
FIQNO e L R o e R S A R 46,156
TIOLY 0 s T e A e e B e 57,685

*Nine months. +Immigration season only, April to

October inclusive,

Canadian National Debt (net).
Fiscal Year.

e e R R ST O R S A $

*Nine months.

RAILROAD EARNINCGS

Amount.

267,042,977
263,671,860
277,960,860
323,930,279
336,268,546

340,042,052
339,910,461
314,301,625

335,996,850
408,122,214

555,027,542
804,621,852

The following are the earnings of Canada’s transconti-

nental lines for the first week in January:—
Canadian Pacific Railway.

1917. . 1018
Janmary 7. . ...eeass £2,238,000 $2,343,000
. Crand Trunk Railway.
January 70005 oeiehis $1,012,006 $1.076,606
Canadian Northern Railway.
January 7 < .oinenes $ 508,700 8 565,000

L4

Inc. or dec.
+ $105,000

+ $ 63,700

— 8 32,000
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‘The National Life

ASSURANCE COMPANY OF CANADA

Head Office = TORONTO

ELIAS ROGERS, President
ALBERT J. RALSTON,
First Vice-President and Managing Director

GEORGE W, BEARDMORE,

Second Vice-President

F. SPARLING,

Secretary

Nineteenth Annual Report

A Record _Q_f Achievement

Total Cash Income - : % & =

- $  942,427.59
(Increase over 1916 of $233,965.71)
Total Payments to Policyholders - - - - - 245,212.26
Applications for new Assurances - - . - 5,001,612.00
Policies issued and placed . - . - - 4,336,237.00
Total Business in Force - - - - . - 22,686,816.00
Annual Premiums thereon - - - . - 777,854.97
Interest Earning, plus profits from Sale of Securities - - 181,393.96
(Increase over 1916 of $20,254.32)
Paid Up Capital, Reserves and Surplus - - - - 3,781,263.15
Net Surplus - - - - - - - 350,014.37

Points of Interest

1. The increase in actual Cash Receipts from Insurance Premiums and Interest Income for the year 1917 by way of
comparison with the year 1916, as appears in the Government Blue Book, shows an increase of $233,965.71.

The Cash Interest Income for the year 1917 amounts to $181,393.96, an increase over 1916 of $20,254,32.
The Cash Interest Income was more than sufficient to meet all death claims occurring in 1917,

Increase in Assets for the year was $435,477.87.

L L

No interest or principal is overdue or in arrears on any of the invested funds of the Company. This record has
now been maintained for over 18 years.

6. Dominion Government, Provincial Government, City, Town, County, Village, Township and School Debentures,
on which there are no arrears of interest or principal, are taken in the statement $109,498.70 below the par value.
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LOANS ON LIFE POLICIES

They Often Lead to Surrender—Conservation of Business
is Important

Referring to the decreased demand for policy loans last
year, Mr, G. A, Morrow, president of the Imperial Life
Assurance Company, at the company’s annual meeting last
week, said ‘“‘that while on the one hand the policy loans are,
from the company’s standpoint, most desirable as an invest-
ment, since they combine a good interest yield with unques-
tioned security, yet on the other hand the mortgaging by the
policyholder of the assurance taken out by him for his de-
pendants seems a retrogression on his part, particularly when
as is often the case, the facility with which these loans can
be obtained leads him to have recourse to them where no real
or adequate mnecessity exists.”” Mr, Morrow continued :—

“The legitimate purpose of these loans is to secure the
continuation of the assurance by tiding the policyholder over
a period of financial stress when other avenues of credit are
closed. The abuse of the policy loan privilege consists in
the policyholder drawing upon his policy for trivial purposes,
lessening thereby the protection it affords, while at the same
time adding the burden of loan interest to the premium pay-
ment—a combined result which all too frequently leads to the
ultimate surrender of the policy.”

Appreciation of Life Insurance,

While admitting that the present prosperity is due prin-
cipally to the production of war supplies in Canada and is,
therefore, likely to be in lange measure transitory, Mr. Morrow
said that ‘““coincident with this prosperity, and like it a re-
sult of the war, has grown up throughout Canada a better
knowledge of life assurance—a truer appreciation of its
value—and this knowledge and appreciation will endure. For
the war has made clear as never before,” he added, “the
economic value both to the homes and to the state of the pro-
ductive lives in this country of great production; has made
clear how large a part life assurance can play in protecting
the value of these lives; and has made clear how seriously un-
insured our people are.”

Mr. Morrow expressed the opinion that conservation of
old business is even more important than the production of
new business. ‘‘For the only business any life company
wants,”” he said, ‘‘is the business that builds up the company
by remaining on its books, thereby furnishing proof that the
growth of the company is resting on the solid foundation of
satisfied policyholders. The gain made in total assurances in
force is, therefore, one of the true measures of a company’s
progress.”’

Hopes for the Future.

Speaking of the general outlook, Mr. Morrow said:—

‘“Under present abnormal conditions it is impossible to
predict with any degree of accuracy the outlook for the future.
We must be prepared for some setback upon the termination
of the war, A very heavy increase in our National Debt is
inevitable, with consequent increased taxation. There will
necessarily be an industrial readjustment when the manu-
facture of war material ceases.

“A greater agricultural production, the development of
our vast national resources, the practical certainty of in-
creased immigration after the war, and the practise of
economy, will form the basis of our hope and confidence in
the future.”

EXPORT OF DAIRY PRODUCTS LAST YEAR

. The annual report of the department of labor, recently
issued, shows that during the last fiscal year the quantity of
butter exported was 1,228,753 pounds, valued at $309,046.
During the previous year the quantity exported was 7,000,453
pounds, valued at $2,491,022. Cheese was exported to the
amount of 180,733,426 pounds, valued at $36,721,136. The
aggregate value of butter, cheese, condensed milk and fresh
cream exported from Canada during the year amounts, says
the report, “to the fine total of $41,367,705, a sum which is
810,000,000 in excess of any previous year. If to this is added
the value of milk, butter and cheese consumed at home, a
reasonable estimate of which would be $140,000,000, the total
production is $181,367,705.”" A convincing illustration of the
argument that the best spur to increased production is found
in high prices, says the report.
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MONTREAL CLEARING HOUSE

In presenting his report at the annual meeting of the
Montreal Clearing House last week, Mr. H. B. Walker, chair-
man, stated that a further great expansion had occurred in
the volume of bank clearings, the total figures for 1917, which
greatly exceed all previous records, being 12.5 per cent. over
the high mark reached in 1916, The records for the day,
week, month and year were all broken during 1917. From
August, 1915, until October, 1917, each month’s total clearings
showed a large gain over the figures for the corresponding
month of the previous year, but a decline was shown in No-
vember and December, doubtless due to the inactive condi-
tions of the stock exchange which followed the adoption on
October 3oth of minimum trading prices for securities. The
past year has been marked by great industrial activity and
expanding foreign trade, with unprecedentedly high prices
for all commodities. At the end of November the deposits
of the chartered banks showed an increase of $225,000,000 as
compared with November, 1916. Bank note circulation has
reached a point which represents slightly over $26 per capita
of population as against about $20 a year ago. All these evi-
dences of prosperity are reflected in the increased volume of
clearings.

At the suggestion of the manager, a second session, held
each day at 1 p.m., for the purpose of clearing returned and
miscleared items, was instituted in October last by the Mont-
real Clearing House. The plan has worked very satisfactorily,
and has resulted in a considerable saving in time to the
clearing banks,

ROYAL BANK OF CANADA

7 he Monetary T imes has previously referred to the splen-
did balance sheet presented by the directors of the Royal
Bank of Canada. This institution, which has made such
rapid progress during the past few years, held its forty-ninth
annual meeting at Montreal last week. Mr. C. E. Neill, the
progressive general manager, pointed out at the meeting the
many evidences of growth reflected in the balance sheet. The
total assets of the bank are over $335,000,000 nearly double
the amount at the beginning of the war. The increase during
the past year was $82,000,000, a substantial gain. Of this '
increase, the Quebec Bank, which was absorbed on January
2nd, 1917, contributed approximately $22,000,000. !

Total deposits amount to $252,087,382.81, the increase
for the vear being $52,750,787.23. A satisfactory feature is
the absence of large or unusual deposits of a temporary
nature.

A great expansion took place in circulation. Outstanding
notes now exceed the paid-up capital by $15,247,651.49. To
cover this excess $16,000,000 has been deposited in the cen-
tral gold reserves. All the bank’s securities have been written
down to the present market value. A close analysis of the
bank’s balance sheet shows it to be in excellent financial
condition, substantial progress having been made during the
past vear. ]

Mr. Neill added a timely warning to those of the other
bankers, stating that in this time of great expansion ‘it is
manifestly our first duty to keep the bank in a strong and
liquid position, especially as regards cash, in order to be fully
prepared for any contingency which may arise. The wuncer-
tainty as to conditions which will obtain after the war is very
great, and we must be fully prepared for any eventrality.”’

Regarding post-bellum problems, Mr. E. L. Pease, man-
aging director of the bank. expressed the interesting opinion
that the question of providing supplementary banking facili-
ties in the country was very important, and should receive
the important consideration of the government and banks. b
Mr. Pease thought if Canada had a bank of re-discount, pat-
terned somewhat after the Federal Reserve Bank in the
United States, it would render legitimately available millions
of assets in the form of high-grade commercial paper now
lying dormant in the portfolios of the banks, and thereb
greatly increase our financial resources. A

The first and only claim thus far reported to the Equitable
Assurance Society, of New York, as a result of the Halifax
explosion is under a $1,000 policy on the life of William T.
Broderick, who was killed by the steamship ‘“Mont Blanc”
explosion in Halifax harbor. The claim was received on De- 7
cember 18th, and a cheque payable to the insured’s mother, :
the beneficiary, was mailed the same day. ‘
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DOUBLE INSURANCE WITHOUT NOTICE

Interesting Fire Insurance Trial Reviewed by Ontario
Marshal

The following comment on a recent case of double in-
surance without notice, is made by Mr. E. B. Heaton, fire
marshall for Ontario:—

Several other cases have been drawn to our attention of
late. It seems beyond doubt that adjusters and other persons
who take declarations from people generally are very care-
less in regard to the manner in which questions are put and
answered by the declarant as well as being negligent in the
language which they use when administering the Declaration.
In many cases their whole mode of procedure in a solemn
matter such as they are called upon to perform lacks serious-
ness and dignity and does not reflect any great credit upon
the administration of justice in matters of that nature,

To avoid the miscarriage of justice, greater care must be
exercised and proper instructions given where losses are placed
in the hands of agents or those who are inexperienced and not
qualified to properly adjust fire losses.

Judge’s Charge to Jury,

The case of Rex vs. Dawson may be cited as an illustra-
tion. The trial was before His Honor, George E. Deroche, at
Belleville, on December 11th. We quote the following excerpts
from the judge’s charge to the jury:—

“I will not go over the evidence very much with you
because counsel for the Crown and counsel for the defence
have covered it pretty thoroughly and I don’t think I can
add very much to it.

“There are four charges against this prisoner, two
of them being in connection with the Caledonian Insurance
Company, and two in connection with the Northern,

“The two in connection with the Caledonian are, he
committed perjury by making a solemn declaration which
was not true, that is, that there was no other insurance,
no concurrent insurance, and the other charge in connec-
tion with the Caledonian is that he attempted to defraud
the Caledonian Insurance Company by falsely represent-
ing that there was no other insurance,

“The only difference in the two is the oath part.
That is, vou might find that under the circumstances you
didn’t think he had taken this solemn declaration wilfully
and corruptly deposing to what was not true, and yet you
might be satisfied in your minds that he did sign that
document in which he said he had no other insurance
and on that signature hoped to get his insurance, and that
would be the Crown’s idea of attempting to defraud.

“In connection with the Northern Insurance there are
two charges likewise of exactly a similar nature. g

“You may find him guilty of perjury in the Caledonian
and not guilty of perjury in the Northern, and you may
find him guilty of perjury in the Northern and not in the
Caledonian, and you may find him not guilty of perjury in
either one : or you might find him guilty of attempt to de-
fraud in the Caledonian and not guilty in the Northern,
or you might find him guilty of attempt to defraud in_the
Northern and not guilty in the Caledonian; or you might
find him not guilty in either one; there are the four
charges all hanging around two different acts, they are in

pairs.
Did Contain Statement,
“ . . . I think I can say to you safely in order

to succeed in connection with the Caledonian insurance—
that is, the Blair insurance—the one which was adjusted
or signed by him or declared to by him, did contain that
statement that there was no other insurance. Now the
question is, did he know that was there when he signed
it, or when he made his declaration, and if he knew it,
did he wilfully and with intention to defraud the company,
sign it; or did he wilfully and corruptly make his declara-
tion to it; all those things you have to consider. It is not
enough that he merely signed it when he made his declara-
tion ;

“Whether he knew that statement was there or not,
depends on his evidence, the evidence of Mr. O’Rourke
and the evidence of Mr. Blair. Mr. Blair says in Mr.
O’Rourke’s office that whole statement was read over to
him and therefore he must have heard that one clause
that was in it. The prisoner himself, Dawson, says it
was not read over to him, and Mr, O’Rourke in his evi-

Y N
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dence says it was not read over in his presence; so there
you have the evidence. . . .

“In regard to the other, the Northern, that was ad-
justed by Mr. Hurley, the same question arises there.
There is no doubt about the statement being signed;
there is no doubt he signed it and Mr. Hurley says he
made his declaration to it; that it contained a clause that
there was no other insurance. Again you have to ask
yourselves the same question, when the man signed it or
made his declaration to it, did he know that clause was
there, and if so when he signed that false statement, did
he do it wilfully and corruptly intending to defraud.

Did Not Know Company.

““On that, so far as the evidence is concerned, Mr.
Hurley says it was read over to him—I think he said it
was done by way of reading the questions to him and
then when the insured gave him his answer, Mr. Hurley
wrote the answers in. Dawson himself says it was not
read over to him, it was bent over a book and he signed
his name. He did not even know what insurance com-
pany it was. It is a question of which you believe,

“. . . . Whittier says although he was not present
when this was adjusted or signed, he does say that Daw-
son came to him for the insurance; he asked him if he
had any other insurance and he said he hadn’t. Whether
that is true or not and whether Dawson was honest in it—
I suppose Dawson’s answer would be that he intended to
cancel the other and that is why he said there was mo
other insurance. Then there is another feature too that
ought perhaps to be pointed out from the prisoner’s stand-
point, He evidently wishes the court and jury to infer
that he didn’t know Mr. Hurley was representing a second
insurance company, but thought it was the same insurance
company, and so if he did know that statement was there
that he was still signing the same statement he had signed
in O’Rourke’s office, and perhaps this ought to be pointed
out, too, that the prisoner hadn’t any policy at this time
in the Northern and whether that might have been in his
mind, even though he signed the statement for Blair be-
fore O’Rourke that there was no other insurance, whether
he might in his mind have considered he hadn’t his policy
and therefore he hadn’t any other insurance, and of course
that would still obtain in his favor, if he believed Hurley
was still acting in the interest of the same company.

Intended to Cancel.

“There are a good many things you will have to take

into consideration ; there are some little things, too; for
instance, he paid his premium to each of these men, and
although he says he intended to cancel the one insurance
after he took the Whittier insurance-—I suppose one has
to apply their common sense to it whether it looks to be a
reasonable tramsaction that he should effect an insurance
on the 23rd of August with Mr. Blair and have his policy,
and then go to Mr. Whittier on the 7th to effect another
one intending to cancel this one which had been taken
such a few days apart, particularly so when he had been
to Mr. Whittier before and hadn’t found him in and went
to Mr. Blair and got his insurance and got his policy and
then went to Mr. Whittier to get the other insurance.
It seems clear he has never gone to either of these insur.
ance companies to say—I don’t expect my money from the
other ; he-paid his premium to both, it still remains there -
he has never gone to either of these companies; perhaps
he overlooked it, didn’t think it was necessary. . . .

““I don’t know that T can add anvthing further. I will
let you take these four charges in so you can bring in
your verdiot on each of them, guilty or not guilty, so
there will be no confusion.” g

Result of Trial,

The result of the trial was, that the accused was found
not guilty upon all four charges.

A mass of evidence was taken before Deputy Fire Marshal
George F. Lewis at the investigation held in Trenton on
October 1st, 1917. It appears from the evidence adduced that
Dawson insured a house that he had just built in Trenton
with W. H. Blair, local agent for the Caledonian, on August
23rd, 1917, for $800. Dawson came to Blair’s house and asked
to have the insurance placed on the dwelling. On August
1oth, Dawson went to Whittier, agent for the Northern, but
Mr. Whittier was out of town and didn’t insure the property
at that time. : g

Late. in the afternoon of September 7th, 1917, Dawson
went to H. F. Whittier, insurance agent, and placed $800 in-

)
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surance on the dwelling house he had recently built, telling
Whittier that there was no other insurance on the building.
Whittier did not solicit the business. Dawson paid the
premium and Whittier gave him a receipt, but not a regular
interim receipt. Whittier’s stenographer having gone home,
he didn’t make out the policy till next morning and then
didn’t deliver the policy.

The following morning (September 8th) Dawson came to
Whittier’s office and told him that the dwelling that he paid
the insurance premium on was burnt up and made a demand
for the insurance money in the ordinary way. Whittier said
he would look after it and advised the insurance company who
would arrange for adjustment of the loss. They had further
conversations regarding the loss before the adjuster for the
company arrived.

‘“No Other Insurance."

On the morning of the fire Dawson also went to Blair’s
house to inform him that the dwelling was burnt. On Septem-
ber 13th, Messrs. G. F. Turney and Blair acting for the Cale-
donian adjusted the loss on the building for $700, and Dawson
swore that he had no other insurance,

On September 14th, Mr. T, J. Hurley, representing the
Northern Assurance Company, arrived in Trenton and Dawson
gave him a list of material, etc., that went into the building
and claimed a total loss of about $1,100. Mr. Hurley never
saw the building and had to rely on Dawson’s statements. He
adjusted the loss for $800 and Dawson swore that he had no
other insurance. Dawson made out the statement of claim fo1
loss between the time he adjusted with the Caledonian and
the next afternoon when Mr. Hurley called,

In his evidence at the investigation Mr. Hurley stated that
Dawson claimed the $800 insurance from the Northern; that
Dawson couldn’t help but see that he was adjusting for the
Northern Insurance Company; that he was familiar with
everything and that there was nothing to lead him to believe
that he was adjusting on a basis of $800 a loss that was ad-
justed the day previous for $700.

As a result of the verdict it would appear that no liability
in connection with the loss is attached to the Northern. An
interesting question arises as to what is the liability of the
Caledonian. (Can the company claim that there was other in-
surance effected without notice and that it is only liable for
sixty per cent, of the loss? asks Fire Marshal Heaton.

DOMINION STEEL CORPORATION'S OPERATIONS

Mr. Mark Workman, president of the Dominion Steel
Corporation, stated in Montreal on Tuesday that the produc-
tion figures for the past vear were well up to the 1916
figures. As to coal production, Mr. Workman 1s not nearly
so optimistic. He pointed out that since the outbreak of the
war 4,500 have enlisted from the mines of the Dominon Coal
Company, and while it is true that 1,000 of these men have
been replaced, they have been replaced by less efficient labor.

The result of this demand upon labor has resulted in
a marked falling off in the coal output from the mines, and
the output for the year just closed was the smallest in many
vears, falling below the 4,000,000-ton mark Mr. Workman
states that the 1917 output will fall half a million short of
1016, and 1,250,000 tons below mormal. In 1914, which was
considered a poor year, the coal output of the Dominion Coal
Company was §,200,000 tons.

The decline in the Cape Breton coal output has been felt
at Montreal for some time, and just what this means to that
coal market is evidencen from the statement of Mr. Workman
that in ordinary times 2,000,000 tons of coal are shipped up
the St. Lawrence annually, This vear St. Lawrence shipments
were practically nil.

The labor situation at Svdney is still in an unsettled con-
dition, and Mr, Workman was informed recently that Senator
G. D. Robinson had been sent to Cape Breton as a represen-
tative of the Dominion government to enquire into the ques-
tion of wages and the possibility of providing more men with
a view to increasing the output.

It is understood that strong action will be taken by the
covernment with a view to increasing the output from the
Cape Breton mines.

The Merchants Fire Assurance Corporation, of New York,
has received a Dominion license to transact fire insurance in
British Columbia. Mr. C. G. Hobson, of Vancouver, is chief
agent.
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ONTARIO’S VITAL STATISTICS

Population was 2,776,885 in 1916—Deaths from Organie
Diseases

According tol the annual report of vital statistics for
Ontario, which will be issued shortly, the estimated popula-
tion of the province for 1916 is 2,770,885 divided as follows:
Cities, 36.72 per cent; towns, 5.76 per cent., and rural muni-
cipalities, 57.62 per cent. This is an estimated increase in
the population for the vear of 9,535, or .34 of 1 per cent. The
increase in the population during the year 1914 was 2.62 per
cent. ; this fell to 0.63 per cent. in 1915 and again to .34 per
cent. in 1916, and may be ascribed to the disturbed conditions
of the country, owing to the great conflict in Europe.

The following table shows the number of birth registra-
tions for 1016 and allows of a comparison between those of
1915 and 1916:—

g ; 1916. Ratio. 1915. Ratio.
Entire province ........ 65,264 23.5 67,032 24.2
Citieg-' s e Xy 26,038 26.4 27,283 24.8
TOWDs & Sale Gl v 4,687 20.7 33,862 30.0
Rural municipalities ... 33,639 z1.0 35,887 22,1

The natural increase—i.e., births over deaths, was 19,684.
The mumber of births decreased by 1,768 and the ratio per
1,000 of population by .7. The relation of male births to
female births was as follows:—

. ; Male. Female M. “to s
Entire ‘provinge " i 33,663 31,601 or 106 to 100
Glties 0o g o il 13,928 13,010 < 107 %% 100
TOWDE 60 st e 288 22,240 i 108 “ 100
Rural municipalities .. 17,297 16,642 £5 103 R e

Deaths During Year. ;

The following table shows the number of deaths regis-
tered during the year and allows of a comparison with the
registrations of the preceding year:—

1016. Ratio. 1915. Ratio.
Entire province ........ 35,580 12.8 33,204 12.0
CItieg 70 o i e 14,287 14.0 13,080 12.8
TOWNE VTt ol ety 2,600 16.5 2,053 15.0
Rural municipalities ... 18,684 11.7 18,161 11.2

It will be noted that the number of deaths has increased
by 2,286, or 6.8 per cent. The ratio has increased by 0.8 per
1,000 of population. The ten causes of death from organic
diseases giving the highest mortality in the province are
shown, together with the death rate per 100,000 of popula-
tion :—

; 4 Ratio.
Organic ‘heart ‘diseages: .. ..ol i gL 31398 120
iy T an b oLoy o £ eilie v gi sy ORI O e o oS S SR Rt S TRE 2,002 104
Tuberculosiay & il o Gl 2,550 92
O e e O e S e L SR AR 2,012 72
PRt s e o e S SR A N R T R S 1,485 53
Infantile diggrhees oo . il S 1,218 44
Diseases of cfhe avteriee- o snoi i ro v oo 1,204 43
Bright's (dispase o s 1,017 37
BronehophietmOnia s e Ty e s S 887 31
Paralysis without specified cause ........... 508 21

Small Increase in Tuberculosis.

The rate of deaths from this disease in this year (1916)
was gz per 100,000 of population, being an increase of .o3.
The increase in the number was 93. The same ratio appeared
in 1911, from which date there was a decrease till the lowest
point was reached in 1913 and 1014 (85); there has been a
slight increase in 1915 and 1916. The following is an analy-
sis of rates in city, town and rural municipalities :—

% of deaths Ratio per

Deaths. from 100 M of

tuberculosis. population.
Entire province ........ 2,550 100 02
Citles 5 iwiiiie it 034 35. or
Towns SR n . T 174 6.8 - 110
Rural municipalities ... 1,451 56.7 93

The Alliance Nationale has received a Dominion license
to transact life, disability and sickness insurance to the extent
authorized by its charter. g

i
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CROWN LIFE

Will Your Executors be Infallible ?
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dered by a Trusts Corporation costs no more
than the uncertain service of an individual
trustee.

Write Us About this Splendid New Form of Peliey.

Crown Life Insurance Co., Toronto

Agents wanted In unrepresented distriots 52

a 0]

When you consider that your estate will
receive the benefit of experience gained in
the management of many estates, your heirs
will be assured the utmost protection.

When you make your will, why not insure
efficient and economical management of your
estate by appointing this Company as Ex-
ecutor and Trustee?
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SALE OF WOOL PRODUCED IN MANITOBA

The Manitoba department of agriculture and immigration
estimates that about 6o per cent. of all the wool grown in the
province was sold last year under its co-operative wool mar-
keting scheme. The amount so marketed was over 170,000
pounds, of which 168.048 pounds was officially graded. The
wool was sold at an average price of 58 cents per pound.
The highest priced grade was fine medium combing, which
sold for the excellent price of 65 cents. The following is a
statement showing the quantity of each grade sold :—

Pounds.
Rifie - oM /iy i v e P ik T 8,860
Eive.clothing oy 8 oWl Ly 4,074
Fine medium combing vt i i i v 12,330
Medivm: combing’ ..ol LT iy 50,086
Medmm clothing . c v o dayats 9,629
BAGRRIE (" v o i e it S s e g 103
WP U RS DN R R D L 69,108
Rejects . ... v R TR R PR T R s S 6,796
Sray and: blacle: LG s TR S e 2,351
T R e e IR B Sl T S e 4,531

168,048

UNION BANK OF CANADA

Considérable progress has been made by the Union Bank
of Canada during the past few vears. The bank has capable
and experienced officers in Mr. H, B. Shaw, general manager,
and Mr. J. W. Hamilton, assistant general manager, a strong
directorate and an influential advisory committee in connec-
tion with its New York agency, including such well-known
American financiers as Messrs, Stuyvesant Fish, Cornelius
Vanderbilt and Gilbert G. Thorne.

The results of the past year’s operations were particularly
gratifying to the directors, shareholders and clients of the
bank. The increase in assets during 1917 was more than 13
per cent., bringing the total volume of its funds up to ap-
proximately $144,000,000. In the three years since the begin-
ning of the war the volume of this bank’s business has risen
from $81,600,000 to $143,400,000. Deposits show a large in-
crease. Liquid assets are over $77,000,000, or nearly
6o per cent. of public liabilities. Gold coin and Dominion
notes amount to over $20,000,000. Profits for the year, while
well in advance of 1016 and the years immediately previous,
are moderate in proportion to the volume of business. They
amounted to about $763,463.02, and are subject to a deduction
of $225,000 for taxes, donations, pension fund and contingent
account. After paying the regular dividend and bonus of 1
per cent. (which has been kept up throughout the. war, to-
gether with all necessary appropriations for contingencies
and depreciation, without going beyond the current profits),
there remained a sufficient sum to write off $73,000 from bank
premises and real estate and still make a small addition to
the profit balance carried forward. This is an unusually satis-
factory record, and the bank is to be congratulated upon the
distinct improvement in its position. :

Mr. John Galt, president of the bank, in the course of his
address at the annual meeting, intimated that the bank would
eventually be represented in each of the provinces in which
it does a substantial business. Mr. Galt also made the an-
nouncement that in future the shares of the bank would be
definitely on a 9 per cent, basis, and that the dividends would
be 2% per cent. quarterly.

The number of directors was increased from sixteen to
twentv, Messrs. A, Hitchcock, of Moose Jaw, and W. H.
Malkin, of Vancouver, were chosen as directors. At a meeting
of the directors, held subsequently to the annual meeting, the
officers of the bank were re-elected as follows: Messrs, John
Galt. Winnipeg, president, and G. H. Thompson, Quebec,
and R, T. Riley, Winnipeg, vice-presidents,

The net surplus of the province of Quebec for the past
vear was $138,440. Hon. Walter Mitchell, provincial treas-
urer, announced this in the budget speech’ vesterday. The
ordinary revenue of the province was $10,441,113, while the
ordinary expenditure was $0,007,678, leaving a surplus of
$533,440. The affairs of the province of Quebec being in
such a prosperous state, Mr. Mitchell deducted from his rey-
enue account, $375.00¢, a part of the million dollar grant to
the Canadian Patriotic Fund, which the province of Quebec
voted at the previous session.
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COBALT ORE SHIPMENTS

The folléwing are the shipments of ore, in pounds, from -

Cobalt Station for the month ended December 3ist, 1917 :—

Penn Canadian Mines, 535,761; Tretheway Silver Mines,
41,521; Aladdin Cobalt Mines, 87,000; National Mines, 67,-
179; Dominion Reducing Company, 655,500; Kerr Lake
Mining Company, 120,394 ; McKinley-Darragh-Savage Mining
Company, 338,204; La Rose Mines, 167,317; Buffalo Mines,
320,958; Coniagas Mines, 330,205; Nipissing Mining Com-
pany, 175,077. Total, 2,368,206 pounds, or 1,184 tons.

NOTE CIRCULATION OF THE BANKS

The note circulation of the banks as a whole has broken
all previous records, said Mr, T. F. How, general manager
of the Bank of Toronto, at the annual meeting of that bank
this week. The total on November 3oth last was $106,135,810.
If to this is added the Dominion notes in the hands of the
public, which probably amount to $26,000.000, the note circu-
lation of the country will amount to over $242,000,000. 1f
our population be estimated at 7,500,000, it represents a per
capita circulation of about $32, as compared with 823 last
vear. It is mot easy to fully account for this large increase,
but some reasons may be found in the higher level of prices,
making it necessary for everyone to carry more money to meet
daily requirements, The larger volume of trade, as repre-
sented in money, also requires additional circulation. Two
85 bills are now required to pay the producer for five bushels
of wheat, whereas previous to the war one $5 did the same
work, and so all along the line,

FINANCES OF QUEBEC PROVINCE

- According to figures given by Hon. Walter Mitchell, pro-
vincial treasurer, in the Quebec House last week, the funded
debt on October 31st, 1916, was $38,846,128, less $1,507,842,
of sinking fund. During 1016 loans issued were for $4,000,-
000 10-years at 99.20, interest 5 per cent., payable half-yearly,
and one of $740,000 for 30 years at par, interest 4 per cent.,
payable half-yearly. This latter loan is for the St. Maurice
River water storage.

The provincial treasurer said that the available assets of
the province were $11,702,800; direct liabilities, $42,021,770,
making the excess of liabilities over the assets $30,318,078.

Mr. Mitchell also stated that of the $1,000,000 subscribed
to the Victory Loan, $567,500 had come out of revenue fund
and $432,500 out of sinking fund. During the past year the

city of Montreal paid the province $30.602, and the balance -

of the municipalities in the province paid $202,624. These
amounts are for the municipalities’ share of the care of
asylums and other such matters,

WAR INDUSTRIES BOARD SUGCESTED

The creation of a War Industries Board was urged upon
the government on Tuesday by a delegation representing the
Canadian Manufacturers’ Association. Such a board, the
government was informed, had become necessary in view of
the greater difficulties encountered by Canadian manufac-
turers in securing raw materials from the United States since
the entry of the United States into the war. It was suggested
that the board should consist of, say, five members, whose
duty it would be to collate and co-ordinate the needs of Cana-
dian industries, The board would be assisted by sub-com-
mittees representative of the various industries involved and
composed of expert men.

Mr. S. R. Parsons, Toronto, president of the Canadian
Manufacturers’ Association, said it was felt that difficulties
now encountered would be increased as the United States
continued its war work unless some steps were taken to meet
the situation. Mr. W. W. Butler, of Montreal, argued that
one of the first things the government should do was not
merely to conserve, but to develop resources in the manufac-
ture of raw material. :

Hon. A. K. MacLean asked whether the whole question
was one of acquisition of raw material, which can only be
secured from the United States. ‘“Very largely,’* Mr. Par-
sons replied. In reply to a question by Sir Thomas White,
Mr. Parsons said that the question of prices had alse sorely
entered into the difficulties. .

s
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INVESTMENTS AND THE MARKET
News and Notes of Active Companies—Their Financing,
Operations, Developments, Extensions, Dividends
and Future Plans

Trethewey Mining Company.—The shareholders have de-
cided to purchase a controlling interest in the Castle Mining
Company. The interest in this property was offered to the
company as a means of prolonging its lease of life. It was
pointed out that the production of the Trethewey for the next
two years would provide the funds necessary to carry on this
work.

Brompton Pulp and Paper Company.—At the annual
meeting of shareholders held on January 1sth, it was an-
nounced that the company had acquired on a very reasonable
basis two American concerns, the Claremont Paper Com-
pany, of Claremont, New Hampshire, and Wyman, Flint and
Sons Company, of Bellows Falls, Vermont. No new financing
will be necessary to complete the transactions.

West Kootenay Power and Light Company.—The com-
pany, which is controlled by Consolidated Mining and Smelt-
ing, paid the parent company $150,000 in dividends last
year. This compares with $83,333 in the preceding fiscal
vear. A contract has been made with the Northport Smelting
and Refining Company to supply a maximum of 1,500 horse-
power for a term of years and with the Canada Copper Cor-
poration to supply a maximum of 5,000 horse-power for ten
years.

The net profits for the year ending August 31, amounted
to $30,030, as compared with $70,827 for 1916. This was,
however, after writing off $99,736 for plant depreciation and
providing tor dividend on preferred shares and dividend on
common shares of $182.666. The profit and loss account,
compared with 1916, is as follows :—

; 1917. 1916.
By balance brought forward .... $402,467 $331,640
Meg o profits o e 30,030 70,827

Shawinigan Water and Power Company.—Shareholders
have received notice as to exercising their rights to subscribe
to the new issue of two-year 6 per cent., convertible notes.
It is announced that a subsidiary plant engaged in the manu-
facture of certain chemicals for the British government has
had its contracts extended for the entire year 1918. The
extent of this chemical enterprise, which was taken up in the
summer of 1916, is indicated by the fact that the plant in-
volved the expenditure of about $1,800,000 by the company.
Two existing plants had to be enlarged to provide certain
necessary facilities for the new one. The construction of the
storage dam at the head of the St. Maurice, which will in-
crease the existing water power at the low stage of the river
fully s0 per cent., involved an expenditure of $2,000,000. The
company’s subsidiary, which carried out the contract, is being
paid by bonds of the Quebec government.

The private bills committee of the Quebec legislature has
approved the application of the company for an increase in
its capital issuing power by $5,000,000 from $15,000,000 to
$20,000,000. This step was approved by the shareholders
several weeks ago, and it was announced that no fresh capital
issue is intended at this time.

Consolidated Mining and Smelting Company.—The main
achievement of the vear was the production of 10.000 tons of
pure zinc of a value of $3,000,000, which marks a definite
stage in the metallurgical history of the country. The com-
pany increased its production of refined lead by 2,000 tons to
22,000 tons, doubled its capacity for the production of sul-
phuric acid, and made a new record by producing over $13,-
000,000 worth of metals. = After writing off $1,028,000 for
depreciation of plant and equipment and development of prop-
erties, against $876,000 charged against these accounts in
the 1016 year—included in the charge for depreciation is
$450,000 written off the zinc plant, which for a certain time
was in an experimental stage—the net profit was $1,076.828,
against $006,406 in 1916. Depreciation charges were, there-
fore, about $162,000 more, and the increase in profits was
$80,000. The company’s net after depreciation, however,
closely approximates its increased dividend requirement, the

THE MONETARY TIMES 37

surplus after payments of $995,012 to the shareholders being
$81,816.

The results for the three years in amounts written off for
depreciation and development, net profits, dividends and profit
and loss surplus compare as follows:—

1917. 1910, 1915.
Depreciation .. 8 648,058 $ 278,368 8 103,149
Development .. 380,071 BOBIAS . iseiesh
Net profits .... 1,076,828 006,406 705,411
Dividends ..... 995,012 276,337 404,308

Profit and loss .. 2.360,274 2,278,453 2,058,200

The balance sheet as of September 30 shows a small re-
duction in bank loans and overdrafts from $2,288,000 to $2,-
081,000, The overdraft was due to an unusual accumulation
of ores in anticipation of the needs of the Imperial Munitions
Board, for advances towards the cost of additions to the zinc
plant, which advances are repayable out of zinc produced,
increased by $100,000 during the period to $769,000. Accounts
payable were reduced, but the company’s dividend require-
ments, occasioned by the increase in capital of $2,000,000 in
1910, increased by $219,000. Ores and metals on hand on
September 30 were almost the same as at the end of the
previous period being $2,615,000, against $2,682,000.

Mr, James J. Warren, managing director of the company,
is in Montreal this week, consulting with officials of the
Canadian Pacific Railway Company, who control the com-
pany. In an interview, he stated that the previous fiscal year
of the company was a trying one, not only as regards labor,
coal and other difficulties, but also in getting the various new
enterprises that had been undertaken into working shape;
this has now been accomplished, and the labor question has
now been fought out through a strike which was settled on
the company’s own terms, He is looking forward to the cur-
rent year with confidence. The company has been conserving
its Rossland gold ores, and have been also acquiring other
properties of a similar nature with a view of preparing for
the future during peace times. Mr. Warren stated that the
control of the West Kootenay Power and Light Company’s
plant enables them to work on an economical basis properties
which were heretofore abandoned, particularly in the McKim
and Fairview camps. The company had constantly in view
the acquiring of other properties, so that it would establish
a permanent enterprise in British Columbia,

BANK CLEARINCS

The following are the bank clearings for the weecks of
January 11th, 1917, and January 12th, 1918, respectively, with
changes :—

Jao. 12, '18. Jan. 11, ’17. Changes.

Montreal . ......... 8 81,126,216 8 77,205,725 + 8 3,830,401
Toxonto . oyl 04,395,261 63,347,005 + 1,048,166
Winnipeg . ........ 46,070,378 30,206,273 + 7,374,105
Vancouver . ....... 0,521,322 6,676,371 + 2,844,051
CRERWR o 6,008,800 4,735,808 + 1,273,031
Calgary . ......... 7,081,649 4,054,226 + 3,327,423
Hamilton' .5 v 5,325,504 4,907,180 + 418,324
Duelee e 4,130,220 3,046,027 + 493,193
Edmonton . ........ 4,619,571 3,044,018 + 1,575,553
BN G o e 3,018,030 3,354,806 + 564,034
Domdony: ¢ i i, 3,203,418 2,428,671 + 774,747
Regihn: .8 vuine 4,317,261 3,040,875 + 1,276,386
St. John ........... 2,517,818 2,002,850 + 514,050
VICORIN = s et 1,877,407 1,532,701 + 344,700
Saskatoon . .......\ 2,018,841 1,701,000 <+ 317,751
Moose Jaw ........ 1,456,046 1,458,038 — 2,802
Brandon . ......... 608,564 520,456 <+ 169,108
antfo.rd' R LT s 022,675 747,352 + 175,323
Fort William ....... 780,075 631,323 + 158,652
Lethbridge . ....... 812,548 761,006 + 50,042
Medicine Hat ...... 543,658 511,047 + 31,711
New Westminster. .. 300,030 250,448 + 131,482
Paterboda’. i 746,586 548,866 + 107,720
Sherbrooke . ....... 722,032 570,872 + 151,160
Kitchener . ........ 621,417 604,423 + 16,004
TotRis v s . $255,346,126 $228,288,406 + 8:7.057.!1?

The Toronto bank clearings for the current week are
$57,107,375, compared with $56,064,523 for the same week in
1917, and $44,525,524 in 1016.
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The Northern
Crown Bank

Report of the Proceedings of the Twelfth Annual
General Meeting of Shareholders

Held at the Banking House, Winnipeg, on
Wednesday, 9th January, 1918.

The Twelfth Annual General Meeting of the Share-
holders of the Northern Crown Bank was held at the Bank-
ing House, Winnipeg, on Wednesday, January oth, 1918, at
12 o’clock noon.

There were present: Capt. Wm, Robinson, John Stovel,
R. J. Macpherson, J. S. Douglas, E. F. Hutchings, Geo.
Fisher, John Body (Sanford, Man.), S. S, Cummins (New
York, N.Y.), H. Keech (Stony Mountain, Man.), J. N.
Hutchinson, M.D., W. A. Cockshott, Jas. Leslie, H. W, Dear-
man, L. O, Barr, Sir Daniel H. McMillan, K.C.M.G., F. W.
Sprado, O. Montgomery, D. A. McArthur, J. A. Thompson
and others.

Upon motion by Mr, John Stovel, seconded by Mr.
Geo. Fisher, the president, Capt. Wm, Robinson, took the
chair.

It was then moved by Mr., E. F. Hutchings, seconded by
Mr, Geo. Fisher, that Mr, R. Campbell, the general manager,
act as secretary for the meeting, and that Messrs. R, J. Mac-
pherson and Dr, J. N. Hutchinson act as Scrutineers.

The President called upon the Secretary to read the An-
nual Report as follows :—

THE REPORT.

The Directors of the Northern Crown Bank beg to submit
to the Shareholders the Twelfth Annual Report showing the
result of the Bank’s business for the year ended November
goth, 1917, together with the usual Statement of Assets and
Liabilities as at that date,

ANNUAL STATEMENT TO SHAREHOLDERS AS
AT THE CLOSE OF BUSINESS ON
30th NOVEMBER, 1917.

LIABILITIES.
Cipital Stock padd 0 00l onisveaavvass oo ns $ 1,420,447.10
18 SR R S S g g i, ) R I 715,000.00
Profit and Loss Account ..... Loy v PR 204,612.93
Dividends Declared and Unpaid ............. 36,707.38

. $ 2,386,367.41
Notes of the Bank in Circulation. $ 3,854,322.55

Deposits not Bearing Interest... 11,016,605.00
Deposits Bearing Interest, in-
cluding interest accrued to
date of statement .......... 14,286,666.24
Balances Due to other Banks in
e TR e A RS 1,002.03
Balances due to Banks and Bank-
ing ‘Correspondents in the
United Kingdom and Foreign
CNtTes. - Lol o iR 7,210.01
Acceptances Under Letters of
By b SRR S I T 46,049.76
Liabilities not included in the
Forepotal i ek 4,002.05
————————e 20,210,856.73
$31,603,224.14
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ASSETS.
Current Coin held by the Bank ........... ... $ 182,552.86
Domirtion s Notesthelds far (o0 00 v s 1,567,304.75
Notes'of othersBanles il o078 T8 s 202,586.95
$ 2,012,444.56
Cheques on other Banks ...... $ 2,645,116.17
Balances Due by other Banks in
Candaa v ibos Ladioin i 1,404,891.56

Balances Due by Banks and
Banking Correspondents else-
where than in Canada ......

Dominion and Provincial Govern-
ment Securities, not exceed-
ing market value (Dominion
Government War Issues, $8,-
87000 e Aol SlE e S s

Canadian Municipal Securities
and British, Foreign and
Colonial Public Securities,
other than Canadian (Im-
perial Government Short-
Term Loans, $2,800,000) ..

Railway and other Bonds, De-
bentures and Stocks, not ex-
ceeding market value ......

Call and Short (not exceeding
thirty days) Loans in Can-
ada on Bonds, Debentures
and. Stocks vl S iy

Deposits with the Minister for
the purpose of the Circula-
tion Fund el TRty

Deposit in the Central Gold Re-
i VR s R e

695,914.82

8,841,215.00

3,014,499.40

174,750.85

281,695.00

75,500.00

2,600,000.00
——— 810,823,582.8a

$21,836,027.36

Other Current Loans and Dis-
counts in Canada (less Re-
bate of Interest)  ......... $ 7,720,416.77
Capital Stock and Bonds in Sub-
sidiary Company holding
Bank Premises ... ...
Liabilities of Customers under
Letters of Credit as per

1,250,000.00

CONETR At Pl bl 49,040.76
Real FEstate other than Bank

Premisag:!” ool anidvisi i 24,250.63
Mortgages on Real Estate sold

by the Bank S 0L o dcivis 87,831.69
Overdue Debts, estimated loss

provaded-for.. s iiishns A o 184,666.49
Bank Premises (fittings, furniture

and fixtures) at not more

than cost, less amounts writ-

4 4 0 1 1 AR ARER SRR e 353,814.08
Other Assets not included in the

foregoing i il alhs 00,266.46

93767’ !96‘78
$31.603.224.14

|

WM. ROBINSON, president.
R. CAMPBELL, General Manager.

REPORT OF THE AUDITOR TO THE SHAREHOLDERS
OF THE NORTHERN CROWN BANK,

In acgordance with thé provisions of sub-sections 19 and
20 of section 56 of the Bank Act, I report as follows :—

I have audited the Balance Sheet with the Books at the
Head Office and the certified returns from the Branches.

I have obtained all the information and explanations that
I have required and am of the opinion that the transactions
of the Bank, which have come under my notice, have been
within the powers of the Bank.

I have checked the cash and verified the securities repre-
senting the investments of the Bank at its offices in Winnipeg,
at November 3oth, in addition to another date at Winnipeg,
Vancouver, and Toronto, and find that they are in agreement
with the entries in regard thereto in the books of the Bank.

The Balance Sheet is properly drawn up so as to exhibit
a correct view of the state of the Bank’s affairs, according to
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the best of my information and the explanations given to me,
and as shown by the books of the Bank.

A. A. BENTON,
(Of the firm of Marwick, Mitchell, Peat & Company,
Chartered Accountants),
Auditor.

STATEMENT OF THE RESULT OF THE BUSINESS
OF THE BANK FOR THE YEAR ENDED
30th NOVEMBER, 1917.

The Balance at Credit of Profit and Loss Account
on 3oth November, 1916, Was ....icicvunnss $132,054.86
Net Profits for the year ended 30th November,
1917, after deducting expenses of Manage-
ment, and making full provision for all bad
Racidanbtiul debts: o i e e 208,608.08

: : $341,562.04
Appropriated as follows:—

Dividend No. 17, payable 2nd July, 1917,

RLIE peY cent, per aAnnuIl i, eess $35,729.54
Dividend No. 18, payable 2nd January,
1918, at 5 per cent, per annum..... 35,736.82
War Tax on Bank Note Circulation to
@oth :November,: 1017 Jurio v snion 14,291.89
Written off Bank Premises .......... 25,000.00
Reserved for Depreciation of Stocks and
L S et p e R ST PR 26,191.76
——————— $136,950.01

Balance carried forward at credit of Profit and

LOSS BCOOUDY: | i S P oy $204,612.93

WM. ROBINSON, President.
R. CAMPBELL, General Manager.

Since the last annual meeting of the following branches
of the Bank have been opened :—Steinbach, Manitoba; Dun-
blane, Portreeve, Scotsguard and Kenaston in Saskatchewan.
No branches have been closed.

Mr, A. A. Benton, of Messrs. Marwick, Mitchell, Peat &
Company, and Mr. Douglas Dewar, of the same firm, have
again been nominated for re-election as joint auditors of the
Bank.

The Directors regret to announce the resignations of Sir
D. H. McMillan, K.C.M.G., and Mr. J. H. Ashdown; the
former on account of his inability to give, as President, the
necessary ajtention to the affairs of the Bank owing to his
intended absence from Winnipeg for prolonged periods, the
latter on account of having been elected a director of the Bank
of Montreal. The vacancies caused by their resignations
have been filled by Mr. Geo. Fisher and Mr. H. J. Symington,

In moving the adoption of the report, the President, Capt.
‘Wm. Robinson, said :—

PRESIDENT’S ADDRESS.

The figures of the statement that has just been read to
you by the General Manager speak eloquently for themselves,
and make my duty to-day a pleasant one.

The general financial situation has been so widely dis-
cussed that it is familiar to all, and comment by me at this
time would be superfluous. I shall, therefore, confine my re.
marks to matters that directly affect ourselves.

The progress of the bank for the past two years has ex-
ceeded our most sanguine expectations. Two years ago 1
could not have conceived it possible that the bank could make
such a rapid recovery. Good crops and high prices have con.
tributed largely to this result, and there is every reason to
hope that these conditions will continue.

The action of the United States government in fixing a
minimum price of $2 for wheat for 1018, and the scarcity of
hogs, cattle, and food stuffs of all kinds, would indicate that
high prices will be maintained at least until the end of the
war, and probably for some time afterwards.

You will observe that the assets of the Bank have now
reached the considerable sum of $31,603,224, showing an in-
crease of $11,304,377 since 3oth November, 1915, and an in-
crease of $7,573,058 since 3oth November last year. This is,
of course, due to the increase in deposits, which now stand at
$25,303,271, as against $10,378,172 in August, 1915, and $18,-
385,000 at 3oth November, 1916. An increase of approximate.
1y $15,000,000 in a little over two years, and $7,000,000 dur-
ing the past year.
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The Bank is in a much stronger position than ever be-

fore, immediately available assets being $21,836,027, which
includes $2,600,000 in the Central Gold Reserves. This is
74.85 per cent, of the Bank’s liabilities to the public and
86.21 per cent. of its total deposits. The rest and undivided
profits now amount to $920,312.
3 It will be noted that we have contributed largely to war
issues of the Dominion and Imperial governments, and that
we are now carrying $11,587,000 of these securities. I may
add that all but $2,211,000 of these investments are on short
terms, maturing in 1018 and 1919.

Our Current Loans are slightly lower than we should like
to see them, but I would point out that owing to the nature
of our business a large proportion of our loans are paid off in
fu_ll in the fall of the year from proceeds of crop. Now loans
will be made during the year to replace those paid off in this
way, and we expect our funds to be fully employed.

Profits for the year were $208,608, as compared with
$128,761 last year, an increase of $70,846, the percentage
being 9.72 of our combined capital and reserve. 1 hope these
results will appeal to you as satisfactory. We expect that
profits will continue to improve.

Early in the year Sir Daniel McMillan found it necessary
to resign from the presidency and directorate of the Bank,
owing to his inability, on account of prolonged absences from
Winnipeg from time to time, to give the necessary attention to
its affairs, and later on Mr. J. H, Ashdown resigned from the
Board owing to his having accepted a position on the director-
ate of the Bank of Montreal. During their term of office
both these gentlemen rendered most valuable services to the
Bank. Their experienced counsel and mature judgment will
be greatly missed. They will, however, continue to take a
deep interest in the Bank’s affairs, and to use their influence
in its behalf.

The vacancies caused by these resignations have been
filled by Mr. Geo, Fisher and Mr, H. J. Symington, who are
well known to you, and whose services we have been fortunate
to secure.

Reviewing the operations of the Bank generally for the
past two years, we may congratulate ourselves upon what has
been accomplished, and the position we now find ourselves
in. Increased resources have enabled us to take up our full .
allotment of loans made to the government by the banks for
the purpose of financing the war, and on more than one
occasion to take considerably more than was expected of us.
We have at the same time always been in a position to amply
supply the needs of our clients.

Our funds are now safely and profitably invested, and
owing to the liquid nature of a large proportion’of our loans,
we are in an excellent position to take up any new business
of a desirable character that may be offered to us.

During the past year we have secured some valuable ac-
counts and more will no doubt follow.

The Victory Loan and future war loans may to a certain
extent retard the growth of our deposits, but on the other
hand there is a considerably increased acreage ready for seed-
ing throughout the country which should, with even an aver-
age crop, yield sufficient returns for all requirements,

We begin the year with bright prospects, and look for-
ward confidently to continued prosperity. It is to be hoped
that our shareholders, both east and west, will assist us by
using their influence to turn business in our direction,
;l‘he Bank is their Bank, and there should be a great future
or it.

I regret that Messrs. A. McT. Campbell and W. R.
Bawlf were unable to be present this year., Mr. Campbell is
attending the annual meeting of the Canada Life Assurance
Company in Toronto on the roth inst.,, and Mr, Bawlf was
called to Ottawa to attend a meeting of the Board of Grain
Supervisors to-day. A

Before closing my remarks I wish to pay a tribute to
those of our staff who are serving their country in the various
war theatres. Many of them have been wounded, and some
have, unhappily, been killed in action. We owe a debt of
gratitude to these brave men,

I move that the report be adopted. :

The adoption of the report was seconded by the vice-
president, and after a few remarks by Sir Daniel }fcMn!lan.
and the passing of the usual resolutions, the following direc-
tors were elected for the year:— 4

Capt, Wm. Robinson, A. McT. Campbell, E, F. Hutchings,
John Stovel, Geo, Fisher, Sir. D. C. Cameron, W. R. Bawlf
and H. J. Symington.

At a subsequent meeting of the board of directors Capt.
Wm, Robinson was re-elected president and Mr. John Stovel
vice-president,
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Montreal and Toronto Stock Transactions
Stock Pricesifor Week ended Jan. 16th, 1918, and Sales.

Montreal figures supplied to The Monetary Ttmes b Messrs Burnett & Co.,
Toronto quotations '

St, Sacrament St., Montreal,

interest."”

Montreal Stocks | = |Asked | Bid | Sales
AR o NS A e eiihd com.| ...
Ames-Holden ... .com. ve .
i .pref. és <
Asbestos Corporation ..........coeiaiiiaianss b v
2 e pref Ve 5
Bell Telephone. ..c. cooisesrsnseisnes i % 130 67
British Columbia Fishing & Packing i o s g
Brompton......coeoeeneines Avens b ; b 43 424 615
Brazilian. ... 323 1118
Canada Car. com, 3 194 120
> X avh 60
Canadian Converters.........ooimiversiiinas pe
Canada Cement...... .com. e 60U
=% G .pref, 90 3v
CANRIR COtLONS. covcvvvsvrorsirrrsvariovasans 454 10
e .pref. 4 i vl
Canadian Con, Rubber......... . .com, s0e ves
Canada Foundry and Forgings. .............. cess
Canadian General Blectric 15
Canadian Locomotive ...... ok O i i nis
Canada Steamship Lines. .. 24 41 545
¢ 2 A L& i6 25
Civic Investment.......... 5 73 72§ 12384
Civic Power....c.coovees veses . e
Cons. Mining and Smelting. ......cccoovveiions ! 25 : 270
Consumers Gas suss vons . “es
Dominion Bridge. . G - 1
Dominion Coal..... L g 15
Dominion Iron. . .ooevirerrrsirrivisninns 8% { 1
Dominion Steel Corporation. .. 56 66k 196
Dominion Textile. ... . ovoovirimmrriniri o 81 824 1z
P AR SR L pref, , v
GoodWIng LAMIEOd . . vosesesssriesisaavsres pref. i e " 58 wees
Gould Manufacturing. ...ooevrver srrarirrines = e -
Hownrd Smith Paper Mills. . .......ooo0vs com, 5 e diot
Ilinois Traction. . ...coooees YR e pref. &
s R e T T L s com, 5 s
Lake of the Woods Milling ..o com S 120 (e
Laurentide Coue.revrirersrainrsisresiiinnsis 164 153 ;‘;
Lyall Const. B SR Ve ve s eI u A s com. £ 14
e B g SOl S T % 14 "u
Mackay Co. . .ooo vrvrssesvirasnirainnis com
% > RS e DN pref N
Maple Leaf MUHAg. . ocooviieiviiininn com, . B
Montreal TramWRY . ... ooorviirioesriioan deb. 79 v lUlil
Montreal Cotton.... com,
% S dew A L b, o pref
Nova Scotin Steel..... ... ....covaviennnnasns
e ML ey pref.
Ogilvie Plour Mills.....ooviiumvvareiverinsinns "y 146 10
Ontario Steel ...... .com “
Ottawa Light, Heat & Power......ccoovveanes 69 3l
PODMANS.ccc .o sasisssnsenssssassasanss
o & R AN I RN R 2 R pref oy 1
Price Bros...... .......coooiavivisisinins anes vees | wwes
Riordan Paper. . ...oooooiinminvinii gy 17t el .
........... pre
Quebec Rlllwny, Light, Heat & Power........ 16 ki lg
Shawinigan Water & Power... ... 107 i
Sherwin-Willlams com
gmnr;(g\/‘(()ludl com ‘4’
panis ver.... " e
Steel Co, of CRNAAR. . ..o« cocoronniinennns 51 504 “g
s P pref.] ... o
TQORS +sosvoin com, By o
D gdn e 0 oK pref.| ... . 39
Toronto Railway . . - [ 60
Winnipeg Railw-y . o
Wayagamack. ....... s 50
Bank of British Nonh Amar a e cien
Bank of Commerce 0 185 “is
Bank of Montreal......... wsok
Bank of Ottawa .. s 201 ces
Bank of Toronto.. i i .
Bank d'Hochelaga......ooot - 140 .
Banque Nationale......... Bt 148 .
Bank of Nova Scotia...... 253
Dominion Bank. . ..occvvviee Vi
Merchants Bank..........
gglmnuaﬂank ....... vaVeuasTRl 1793
ebec Bank.........
Royal Banl ..... R 3 208 53
Standard Bank...... “es
Union Bank..... e .. ‘. ............. 140
l.lm‘l I Last Sale
ASDeStOS .. .....vuvveins Sabsiesaninubbassbes . w aase 72 2500
Bnll'l'clephonc........... cavsinessaress Y
Canadian Car. .....oivs isesdeansen s
Canada Cement. 663 o
Canadian Consoﬂdltod RUBDOF: < <) v00isesssn agpi Saan s L5
Canadian Converters. ...... N L Tt e b 82 oas A
Cedars Rapids.... . i 20 s
Dominion Coal.. 9} oA
Dominion T R idas 90 903 s o
Dominion Iron and Steel.. e 97 iay ¢
Dominion Textile......c...ooniiis 4 A 074 wess .
i S TSGR Sk Dl ss .40 35 AT g Bl 97 2 .
" ) . C 97 . 4 o
e D 964 < 4 sevs
Lake of Woods Milling. 103
Laurentide ............ 101 Bk A o
Lyall Construction Co.. 839 kS ¥ g
Montreal Light, Heat & Power... ... 101 oy i, o
MBntreal TrAMWAYS . ««cvuvnierianss. 01}
National Breweries.................. 3 90 TanE e s
Nova Scotiu Steel.........cooo voviennn o> 90
Ogilvie........... i casasnidh 10 3%
AR s SRoBE I O o
* .| 103 .
Penmans, o 86 bl

Volume 6o.
Montreal Bonds (Continued) —_— Asked | Bid Sales
Quebec Railway, Light and Power. 67 500
Sherwin-Williams .......... b uaskn &5him
Steel of Canada...... s s
First Dominion War Loan. 983 6100
Second Dominion War Loan. 98% 2 100
Third Dominion War Loan e 48700
Winnipeg Street Railway.. 9 £ 3000
Wayagamack...... S 81 A oo
Toronto Stocks —_— Asked | Bid Sales
Ames-HOIARN .+ iy s xeasives o 58 vhsis suinsi va s PrEf 50
American Cynamid.. S 21
B, & L, (Landed);susesssiiassnton o s
Barcelona.......cocieeee. i 93
Bell Telephone ceempeivenie ; 5
Brasilfitt: oo s alvansdonnsse 323
Canada Bread.. T z 174
Canadian Car & Poundry ATk 18
Canadian Canners.... 50
Canadian General Blectnc. Sesinhmva
vevssecum div., pref S
Canada Landed & National lnvestment.. S Al
Canadian Locomotive............. &
Canadian Pacific Railway... ...
Canada Permanent............ ,
Canada Steamship........... .
Cement.......... .
City, B T : o
Colonial Loan. ; 60
Coniagas........... A i
Confederation Life. e 375
CONAUIISED ORB/ .- o iovvvivrsvrilyysvncansigos s P 150
Crow’s Nest Pass goml L 60
Detroit. s vveeen
DS+ via o a2 ivs 815
Doniinion CREDEON.! .. i vs o st o 5 B
Don:l.lnion Iron.. e
Dominion Steel C: 5 "553
Duluth Sup...... = i
B N Bt v i iy asriisabos s iRminced
Hamilton Provident o 'e.f.. 5 iy 3
Huron & Erie. . com.| .. &
Lake of the Woods. om. 5 - C
Lk Ro®8: i iiaaiss. g , 4 "
Mackay, Companies ASEIR 75 T4} 111
. f.
MacKinley Darragh ;:n. = 59} 58 "
Maple Leaf Milling. 2] G $ig ; 16
Moqgrch...... .....
Nat. §, Car... ok hne i 1 D
s pref. 15 w
Nipissing..... o 25 800
Nova Scotia Stee 3 (TS s
Pacific’Burt.
‘ A i
g:nmlnnl.. Rk, &
troleum ¥
Rioegdon 5 Tkt oven Lo
Roﬂers..- . ... i
Russell Moto: e i
s:wyer'-.Mnsse‘ pref i Bt 60 e
Shredded Wheat P R B t - S
Spanish River.. e ek ‘i e Sors
. ..pref. 50 A .
Cons. SoIters. « i vivis vt inane s erinih e i i P ; 126
S Rdard Chiaa, oo S Ay el o N g JeN
...... wsins 57 o ul aves
Steel Company of Canada. N 50 49 136
Toronto General Trust. fy 83* s i
Toronto Paper.. 72’ el
Toronto Railway. . e “f 59 is
Trethewey S, Mines. 5 14 ! ‘\
Tucketts . L | I g ot ‘.
Winnipel Electric. “
s a 65 Ry :
Bank of Commerce g 5 1
Bank of Ottawa. ... .. S ﬂs)‘l"’ = .“
Bank of Hamilton .... 184 !
Bank of Montreal. . o 210 ey * aikte :
Bank of Nova Scotia. 2 248 i Y
Bank of Toronto..... .. 184}
Dominion Bank . 202 3
Imperial Bank. .. 23
Merchants Bank. 2% 185 R S5
Molsons Bank ... 1793 A
Royal Bank .. ... R e 13
Standard Banl. . . B 12 ,
Union Bank . .55 Vs mena it aa G s & 138 18
Toronto Bondl Last Sale :
Canada Bread....... .. 92 1
Canada Locomotive .. . ¢ 95 94 o i
PREMADS. " iivevives 89 e LA
Riordon...... 5
Sao Pauln, (R 84 LR e
Steel Company of Canada. .. 96} 89 1000 *
First War Loan .......... 98 95 130 0 :
Second War Loan 983 m 700 :
Third War Loan . 48200 |
:
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CONTINENTAL INSURANCE CO. OF NEW YORK

One of the oldest and strongest fire underwriting cor-
porations on this continent, the Continental Insurance Com-
pany of New York commenced business in Canada in 1910,
having obtained its Dominion license in November of that
year. The company was incorporated in January, 1853, and
has its head office in New York. Its authorized, subscribed
and fully paid-up capital is $10,000,000. At the beginning of
last year, its total gross assets exceeded $34,000,000, which
included an excess deposit of $20,923 in Canada. The com-
pany then had reserves of over $10,135,305 for unearned pre-
miums, $975,732 for losses and all claims; $ 100,000 for’ con-
tingencies ; and $600,000 for dividend. The policyholders’ sur-
plus was $22,303,334. At the end of 1916, it had $40,493,303
of business in force in Canada. Its head office for Canada
and Newfoundland is at Montreal where Mr. W. E. Baldwin,
a careful and capable underwriter, is manager. This com-
pany writes only fire insurance in Canada and should not be
confused with the Continental Casualty Company of Chicago
which is operating in British Columbia

NORTHERN CROWN BANK

In keeping with the experience of Canadian banks gen-
erally, the Northern Crown Bank, which has its headquarters
at Winnipeg, experienced a good year. The deposits of this
Western institution have doubled since the war commenced.
They totai $25,303,271 as compared with $10,378,172 in
August, 1915. During the past year, total deposits increased
approximately $7,000,000, and during the past two years the
increase was $15,00q,000. Another strong feature of the
financial statement for the year ended November 3oth lqst,
presented to the shareholders at the twelfth annual meeting
last week, is the position in regard to assets. The immedxatqu
available assets are $21,836,027, which includes $2,600,000 in
the central gold reserves. This is 74.85 per cent. of the bank’s
liabilities to the public and 86.21 per cent. of its total deposits.
The rest and undivided profits now amount to $920,312.

The total assets now reach the substantial sum of $31,-
603,224, showing an increase of $11,304,377 since November
3oth, 1915, and an increase of $7,573,958 since November 3oth
last year, This is due to the increase in deposits noted above.
The Northern Crown Bank has contributed largely to war
issues of the Dominion and Imperial_g_rovernments, and is mow
carrying $11,587,000 of these securities. All but $2,211,000
of these investments are for short terms, maturing in 1018
and 1910. :

The bank’s current loans are comparatively low, but,
owing to the nature of its business, a large proportion of the
bank’s loans are paid off in full in the fall of the year from
proceeds of crop. New loans will be made during the year
to replace those paid off in this way, and the officials of the

bank expect their funds to be fully employed.

Profits for the year were $208,608, as compared with
$128,761 last year, an increase of $70,846, the percentage
being 9.72 of the combined capital and reserve. This is a
gratifying record. Captain Robinson, president of the bank,
in reviewing the operations of the past year, stated that the
funds of the institution are now safely and profitably invested,
but owirg to the liquid nature of a large proportion of the
loans it is in an excellent position to take up any new busi-
ness of a desirable character that may be offered. During
the past year the bank has secured some valuable accounts.

A comparison of the annual statements of the Northern
Crown Bank for the past three years shows a substantial
improvement in its position. Captain Robinson admitted at
the recent meeting that the progress of the institution during
1016 and 1917 had exceeded the directors’ most sanguine ex-
pectations. Two years ago he could not have conceived it
possible, he said, that the bank could make such a rapid re-
covery. Good crops and high prices have contributed largely
to this result. The Northern Crown Bank is now benefiting
from the combination of courage and caution displaved at
the reorganization of its affairs a few years ago. Mr. R.
Campbell is the general manager of the institution, and has
worked zealously to help bring about these results. He is
supported by a strong and influential directorate.

- The forestry branch will be equipped with sufficient hose
for all vessels employed on waters in the forestered areas, said
Mr. Zavitz, Ontario provincial forester, in his address before
the Toronto Insurance Institute on Thursday. Last season’s
progressive operations led to the erection of 62 lookout towers
which, with the field telephone service, will revolutionize the
old patrol system,

" Toronto,
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DEBENTURES FOR SALE

WALKERVILLE, ONT.

DEBENTURES FOR SALE
SEALED TENDERS, addressed to the undersigned, and
marked on the outside, “TENDERS FOR DEBENTURES,”
will be received up to noon of FRIDAY, the 25th day of Janu-
ary, 1018, for the purchase of the following debentures and
aécrued interest :—
$25,000.00 Canadian Patriotic Fund. Payable in 0 in-
stalments with interest at the rate of 6% per annum.
First payment collected.
$38,000.00 Walkerville Hvdro-Electric System. Payable
in 25 instalments with interest at the rate of 6% per
annum.
$18,312.42 Local Improvements ¢ instalments 60%.
payvment collected,
$10,332.905 Local Improvements 10 instalments 6%.
All debentures bear interest from December 14th, 1917,
and have interest coupons attached, The principal and inter-
est payvable at the Canadian Bank of Commerce, Walkerville,
on the 14th day of December in each vear
The highest or any tender not necessarily accepted,

ALFRED MIERS,
Town Clerk.

First

Walkerville, Ont., January 18th, 1018

DIVIDENDS AND NOTICES

THE MONTREAL CITY AND DISTRICT SAVINCS BANK

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

By order of the Board.
A. P. LESPERANCE,
Manager.
Montreal, January oth, 1018,

CONDENSED ADYERTISEMENTS

" Positions Wanted," 2¢. per word : all other condensed advertisements,
4c. per word, Minimum charge for any d d adverti + 80c.
per insertion. All condensed advertisements must conform to usual
style. Condensed advertisements, on account of the very low rates
charged for them, are payable in advance: 50 per cont extea if charged.

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

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

WANTED.—Position as Inspector with Tariff Fire Com-
pany. Nine years’ experience: age 30, married. Well known
in Western Provinces. Apply Box 109, Monetary Times office,
1208 McArthur Building, Winnipeg.
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QUEBEC AND SECURITIES REGULATION

Provincial Treasurer Says Order is Encroachment of
Provincial Rights—Montreal Attorney’s Views

While the Dominion government’s restriction on provincial
borrowings brought an official protest from the government
of Quebec, a reply made by Hon. Walter Mitchell, provincial
treasurer, in the legislative assembly, which resumed its de-
liberations on January 8th, indicates that the order-in-council
will not have any ‘practical effect on the province’s finaneial
dealings. Replying to Mr Sauve, leader of the Opposition,
as to whether it was the intention of the government to make
any loans this year, the provincial treasurer answered ‘“No.”’

In his budget speech Mr, Mitchell maintained that the
federal order was an encroachment of provincial rights.
‘““What we want is unity of effort and co-operation,’” he said.
“We are willing to help to the full measure of our resources,
conducted with full knowledge of all the facts and circum-
stances, but all within our respective rights and constitutional
authority.

“There is no controversy between the Canadian govern-
ment and ourselves as to the advisability of the control of
borrowing. Credit should be saved as much as anything else.
Conservation of credit is all essential. We have not only
advised this since the beginning of the war, but, what is
more, have practised it.”’

City Attorney’'s Views,

City Attorney Laurendeau, who was formerly a judge of
the Superior Court, in a written opinion, inforined the Mont-
real city council this week that he regarded the recent Federal
order-in-council by which provinces and municipalities would
require to have the consent of the minister of finance before
raising loans, as unconstitutional and contrary to the British
North America Act. Finally, added the city attorney, when
the time came for the city to enter the money market, it
would be opportune to resolve whether or not the Federal order
should be ignored. .

The city attorney stated that he had been asked by the
council whether the Federal government could intervene in
the administration of the affairs of the municipalities. By a
decree of December 22, the Federal government declared it

Volume 6o0.

would be illegal for the Provincial government or corporations
to sell, offer for sale, bonds, obligations, or other values at-
testing the obligation to reimburse a loan of money unless
this offer of sale should be previously authorized by the
minister of finance. °*

The city attorney declared that the Quebec provincial
government had, by a decree of January 5, announced the
opinion that the Federal government had mnot the power to
pass the order-in-council of December 22, that the order-in-
council is illegal and unconstitutional, and was not binding
in any fashion on the province.

Says Does Not Bind City.

In conclusion the city attorney says: “If the Federal
order-in-council is illegal and unconstitutional and does mot
bind the province, neither does it bind the city of Montreal.
We are also of the opinion the order-in-council of the Federal
government of December 22, encroaches on the rights of the
province, that the parliament of Canada had not the power to
adopt it, nor to delegate to the government of Canada the
power to adopt it, that the power exercised by the Federal
government by its order-in-council of December 22, belongs
exclusively to the provinces, by virtue of the British North
America Act of 1867. If the city of Montreal is under the
necessity to raise loans referred to by the order-in-council of
December 22, it will be for the city authorities to decide if
this order-in-council should be ignored.”

United States Follows our Example.

Advices from Washington State that legislation is being
drafted under the direction of the United States administra-
tion which would authorize the treasury department to license
each issue of securities considered essential for the conduct
of the war and to refuse approval to enterprises regarded as
not essential. In addition, it was reported, plans were being
made for the formation of a government corporation, with a
possible capitalization of $500,000,000, which would form a
reservoir of capital from which to draw for the development
of needed industries. While the contemplated legislation
could not prohibit the issue of any new capital, it could, and,
according to the Washington report, would bar such unap-
proved issues from interstate sale. The government, it was
pointed out, also could probably rely upon the people to reject
any issue of which it did not approve, and if necessary, could
bring to bear pressure that would doom to failure any attempt
to market stocks and bonds without its sanction.

GOVERNMENT FINANCE

PUBLIC DEBT 1917 1917 REvENUE AND ExprNDITURE ON| Total 81st |EXPENDITURE ON CAPITAL| Total Sist
LiApiLiTies — I ots.| Assers— s cts.|account or ConsoLtpaTep Fo.| Dec. 1917 AccounT, Erc. Dec. 1917, |
Bavaben e 4 e 4 Wi sioinsPa| 00 8 ,
ayable in London, | 362,703,312 10,Other Investments A b st cts.
Payable in New Yor! .| 76,873,000 00| Province Accounts 1‘299,.827 8(" Cul:?n‘::-u. "2‘759 75§t;;3 R« oseiiisiing o e s 170, 74R,83017
Temporary Loans.. .| 566,700 461 07| Miscel and Bkg. A ts| 668,182,302 1! BRtan . sk, sagety 19,668,365 76 Public Works, Railways
Bank Circul'n Redemp, Fd.|  5.799,601 2° 28 107 ARD 0TI POSE OMos . oo es iy 21 14250000 00 andCanals............ 16.902 213 74
Dominion Notes. .......... 274,083,858 54 Total Assets............| 922,197,630 07 8 < srrannaciii desas R0, Railway Subsidies . . ... 713,204 75
Savings Banks, 53707 440 55 e | Pbc. Works, R'Iways & Canals| 22.921.312 19
Toisst Pnde | 10.763'609 99| Total Net Debt 81st Dec...| 076.478,604 18| Miscellaneous ................. 20,459,933 81
Province Accounts, ... ... 11.920,481 20|Total Net Debt 30th Nov. .| §38,000,700 61 Total 190,659 370 52
Miscel. and Bkg. Accounts.| 27 744 "09 88 TN e s B e = e A SRR e S oo il
Debt 1808 626 034 25/ 1ncrease of Debt........... 18,427,803 6T BXPENDITUKE ....coviviennn.. 96,982,537 12 TOtals. i, «o... 118876425766
UNLISTED SECU RITIES Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto.
(Week ended Jan. 16th, 1918.) J
Bid | Ask Bid | Ask Bid | Ask Bid | Ask
Abitibi Power. . ... | 89.50 |Dom.lIron& Steel5's.1939| 73 | 78 |[Maritime Coal & Ry.com.| 16 21  |Rosedale Golf Club...... 285 vl
. va 80 87 |Dom. Linseed Oil... .... 65 ook . 4 5's| 67 72 |South Can. Power..com.| 14 20
Amer. Sales Bk, ety 96 |Dom. Permanent Loan 60 70 |Massey Harris... vl 180 129 |Sovereign Life........... 14 i
Atlantic Sugar . ref.| 26 29.50 |D. Po'er & Trans ...pref.| 89 96 |McDonald .... . .| 80 85  |Stan, Reliance (par50) xd| 45 49
Arena (Toronto) Bonds..| .... 30 AT T e 89 |Mexican Mahogany.com.| ... 11 |Sterling Coal. .Com.| 9 11
Belding Paul.. .. ...pref.| 70 75.50 |Dom. Power........ m 50 56 |Matthew-Lang.. 6's| 93 98 2 ) .bonds| 69 73
Brand-Henderson. .. .. 6| 95 ... |Bastern CRF.....iioies 6'si 90 | 95 |Morrow Screw........6's| 86 92.50 |Sterling Bank. 80 90
Can. Marconi ............ 1.75 2.75 |Frost & Wood....... pref | .... 92 |Mutual Steamships...6's| 94 ... |St.Lawrence Sugar ..6's| 93.50 | 96.50
Can. Cereal & Flour.com.| .... .85 |Goodyear Tire........... 175 | 195 |National Drug 7%...pref.| 75 9  |Temple(Allen) Thea..com.| 50 o
Can. Mortgage .. .... seeeel I8 85 |Home Bank..... «of 61 | 68 |National Life............ 30 ... |Toronto Paper........ 6's| 85 28
Canada Machinery..com. 7 12.50 |Imperial Oil....... 290 | 320 |National Telephone...5's| 48 54 |Trust & Guarantee....xd| 80 87

= = wpref.| 44 53 |Imperial Trust Co........| .... = 55 |North. Crown Bank..... 67 «... |TorontoY'k Rad.5's.1219] .... %

7 . s 'sl 70 77 |Inter Lake Steamship.6's| 94 | ... |NovaScotia Steel6%deb.| 80 90 |West, Assurance ........ 4 6
Continental Life......... 18 25 |inter. Mill.......... pref.. 8 | 90 |Ont. PulpBonds....... 80 83 |West Can.“Flour.. ..com.| 90 115
Chapman Ball Bearing ..| 20 30 |Lambton Golf Club.. .. | 325 | 370 |Ottawa Electric.......5's| .... 95 6's (1931)] 93 98
Cock‘shuét Plow ... .pre;. gg g London Loan & Savings.| 100 | 115 |Peoples Loan. ... . 92 |West Can. Power. ..5's.| 48 55

VA PRI, (R IR S T L e A T Y T NlaiR 54 Srhh x e sk I R T L O e SN N R

Statistics relating to Dominion Savings Banks, Post Office Savings Banks, National Debt, Building Permits Compared, Index Numbers
of Commodities, Trade of Canada by Countries, and Preliminary Monthly Statement of Canada’s Trade appear once a month as

issued by the various Government departments.
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The Fastest Route to
Big Production

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

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

ALL ROUND SUPPORT

Travel without expense,

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

CANADA LIFE

ASSURANCE Co.

Home Office - Toronto
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N ew Records

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

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

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

| SUN LIFE AssurANCE
- Company OF CANADA

; HEAD OFFICE - MONTREAL

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT, HENRI E. MORIN, SupErvisor

For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.

For Agencies in Western Ontario, apply to E. J. ATKINSON,
M , 107 M. ing Chambers. 72 Queen St. West, Toronto

BRITISH AMERICA ASSURANCE COMPANY

FIRE, HAIL, OCEAN MARINE and INLAND MARINE INSURANCE

InconronaTan 18338
HMEAD OFFICES: TORONTO
W. R. BROCK. President
JOHN SIME, Asst. Gen. Mgr E. F. GARROW, Secretary.
Assets, Over 82,500 000,00
Losses pald since organization over $41,000,000,00,

W. B. MBIKLE, Vice-Pres. and Gen. Mgr.

(FIRRE)

BRITISH CROWN ASSURANCE
Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Oen. Mgr,
Head Office Canadian Branch—TRADERS BANK BLDO., TORO

Liberal Contracts to Agents in Unrepresented Districts

J. A. THOMPSON

Government and Municipal Securities

Western Municipal, School and Saskatchewan Rural Tele-
phone Co. debentures specialized im.

CORRESPONDENCE INVITED
Union Bank Building - WINNIPEG

CALEDONIAN INSURANCE COMPANY

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

. COPFEE & €O

GRAIN MERCHANTS

TrOMAS FLYNN Toronto, Outarie

Bstablished 1845  P0ard of Trade Bullding,

The Northern Assurance Company, Ltd.
of London, Eng.

AccuMuLATED Funps, 1916
Including Paid up Capital Amount, $1,460,000.00

Head Ofice for Canada, 88 Notre Dame Street West, Montreal

G. B. MOBERLY, Manader

.................... $39,935,000.00
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Baden, Ont.—January g—Woolen mills of Elias A. Bru-
dacher destroyed.

Blenheim, Ont.—January 7—Farmhouse of Orlando Hart-
ford was destroyed. Caused by overheated stovepipe.

Brantford, Ont.—January 8—Watson Manufacturing Com-
pany’s plant damaged.

Chatham, Ont.—January 14—House of Joseph Delenen
destroyed.

Edmonton, Alta,—January 7—Paul Viellard’s clothes
pressing establishment was destroyed, Estimated loss, $1,500.

January 7—John A. Gauthier’s chicken-house and one
hundred fowls were destroved. Estimated loss, $200.

Cat, Ont.—January g—DBarn, cattle, horses, pigs and
poultry of Mr. Andrew were destroyed. Estimated loss, $5,000.

Gananoque, Ont.—January 14—Plant of the Ontario Steel
Products Company, Limited, damaged.

Haileybury, Ont.—January 1o—Hudson Bay store was
destroyed. ‘ ; y
January 11—Fort Temiskamingue was destroyed.

Hamilton, Ont.—January 15- ~chisr§ synagogue, Apshc
Shalam, was damaged. Caused by thawing out frozen pipes.
Estimated loss, $1,200.

Listowel, Ont.—January 13—Large business block was

destroyed. Estimated loss of $200,000 was divided among the
following companies: Koch and Spencer’s shoe store, Bell

Telephone office, McDonald’s barber shop, Miss ('.il_)b’s mil-
linery store, McAllister’s poolroom, Von Zueben’s tailor shop
and Johnstone’s jewelry store, The offices destroyed, with

all their contents, are: H. B. Morphy’s, K.C., barrister; J.
C. Hamilton’s, B. A. Parker’s, J. J. Foster’s, Dr. E. G.
Spence’s and Dr. J, A. Campbell’s,

Montreal, Que.—January 11—Fairview Dairy, owned by
W. H. Bradley, was destroyed, Estimated damage, $1,500.

Norwich, Ont.—-January 14—The wood flour mills were
destroyed, Caused by crossed electric wire.

Ottawa, Ont.—January 10—East wing of Water Street
General Hospital damaged.

Peterboro’, Ont.—January 10—Boston Cafe destroyed.
F‘.lstimamd loss, $20,000. Three oil tanks and fifty barrels of
oil on Secord farm were destroyed. Caused by the igniting
of the gas arising from the tanks.

Port Coquitlam, B.C.—January 4—Residence and out-
gouses of Mr, E. D. Tolwell were destroyed. Estimated loss,
7,000.

St. Anne de Pocature, Que.—January 14—Provincial
agricultural schools damaged. Estimated loss, $3,000.

Toronto, Ont.—January 10—House of Mrs. Rathney dam-
aged. Caused by cat upsetting a lighted oil stove. Estimated
loss, $500. Residence of C. A. Simmons was destroyed.
Estimated loss, $400.

January 12—Store of Thomas Hobbins, shoemaker, was
destroyed. Estimated loss, $1,600.

January 14—Manufacturing building at 111 Adelaide
Street West was damaged. Caused by thawing out frozen
water pipes. Estimated loss of $5,000 is divided among the
following tenants: The Henry Ottens Company, Levine Manu-

facturing Company, Sam Peltmaker Company and the Wil-

kinson-Kompass Hardware Company.

January 15—Housey’s boathouse, at the foot of Bathurst
Street, was damaged. Estimated damage to boats, $2,500;
to building, $s500.

ADDITIONAL INFORMATION CONCERNINGC FIRES
ALREADY REPORTED

Peterboro’, Ont.—January 6—The Peterboro’ Canoe Com-
pany, who had their premises destroyed. carry a total in-
surance of 859,750, which is divided among the companies
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as follows: National-Ben Franklin, $2,500; Union, $4,000;
Mercantile, $2,500; Nationale, $2,500; Liverpool and London
and Globe, $2,500; Commercial Union, $3,500; General,
$5,000; Quebec, 81,250; Norwich Union, $6,000; Queen,
$3,500; Caledonian, $5,000; Wellington Mutual, $2,500;
Perth Mutual, $2,500; Economical Mutual, $2,500; Yorkshire,
$2,500; Hartford, $2,500; Sun, $2,000; other companies,
$7,000. Loss, 6o per cent.

Port Arthur, Ont.—November 7—Pile of soft coal on
Canadian Northern Railway docks was destroyed. The esti-
mated loss of $350,000 is covered by a total insurance of
$366,000, which is divided among the following companies :
London Lloyds, $40,500; Globe and Rutgers, $30,000; Em-
ployers’ Liability, United States and Ohio Millers, $20,000
each; St. Paul and North River, $15,000 each; General, Scot-
tish Union and National, Atna, Richmond, London Guar-
antee, London and Lancashire, $10,000 each; Stuyvesant,
National Merchants and Manufacturers, and Royal Exchange,
$7,500 each. Sun, Mount Royal, Commercial Union, British
Colonial. Occidental, Firemen’s Insurance, Excess, Western,
Pacific Coast, Century, Merchants (Toronto), Strathcona,
Ohio R. G. Mutual, Central States, Firemen’s Underwriters,
Liverpool and London and Globe, Pref. Reciprocal, British
and Canadian, and British Empire Underwriters, $5,000 each.
Caledonian and National Fire Insurance Underwriters, $3,000
each; Alliance, Imperial Underwriters, Industrial, National
Fire and Marine, British Crown, London Mutual, Buckeye
National, $2,500 each; Union of Paris, $2,000; Nationale of
Paris, $1,500; Monarch, $1,000.

_ Port Arthur, Ont.—December 26—Dry kiln of Port Arthur
Shipbuilding Company, containing joined work for steamers,

destroyed. Estimated loss on stock, $11,000; on building, -

8750. Insurance on stock, $1,534; on building, $500. Car-
ried in Mercantile Fire Insurance Company.

. Toronto, Ont.—January 6—A total loss of $36,500 was
involved when the Toronto Ferry Company’s dock was de-
stroyed. The total insurance of $837,400 is divided among
the companies as follows: Atna, $8,500; Alliance, $28,500;
Commercial Union, $23,500; Employers’ Liability, $23,500;
Equitable, $14.500; Firemen’s Fund, $16,500; General, $21,-
900; Globe and Rutgers, $68,500; Globe Indemnity, $10.000;
Home, $14,500; Hudson Bay, $38,500; Imperial Underwri;ers,
$10,000; Liverpool and London and Globe, $18,500; Liver-
pool-Manitoba, $18,500; London Assurance, $18,500; London
Mutual, $28,500; London and Lancashire, $58,500; Mercan-
tile, $24,000; National, $4,500; New York Underwriters, $47,-
500; Northern, $20,000; Norwich Union, $18,500; Nova
Scotia, $10,000; Palatine, $23,500; Phenix, $18,500; Phoenix
of Hartford, $23,500; Pheenix of London, $25,000; Rochester
Underwriters, $4,500; Royal, $77,000; Royal Exchange, $18,-
5003 St. Lawrence Underwriters, $30,000; Scottish Union and
Nationad, $18.500; Sun, $14,500; Union, $38,500.

Vancouver, B.C.—Fire Chief Carlisle reports the fires for
December to The Monetary Times as follows: The fire de-
partment responded to 57 alarms during the month of De-
cember as follows: Fires where damage occurred 16, fires
where no loss resulted 1, false alarms 14, smoke scares 2
chimney fires (no loss) 12, out of city limits 1, and services
not required 11, The estimated total damage resulting from
fires for the month amounts to $539, of which $300 was cov-
ered by insurance, leaving the property loss above insurance
as $140. The total value of the property involved was $273,-
275. The following shows the cause of fires and alarms
during the month: Backfire (carburetter) 2, children playing
with matches 2, chimney fires 17, out of city limits 1, defec-
tive fireplace, grate, etc., 2, defective flues 3, defective chim-
ney 1, electrical origin 2, false alarms 14, firewood left in
ovens and on furnaces to dry 2, flyving sparks 2, hot ashes
placed in wooden receptacles 1, oil lantern wupset 1, over-
heated furnace pipe 1, pot of rosin on stove catching fire 1,
smoke scares 2, spontaneous combustion 1, and unknown r.
Christmas tree decorations catching fire was the cause of 1
alarm during this period.

MONTREAL OFFICE OF MARTENS & COMPANY

—_——

A branch office of Messrs. A. H. Martens and Company
has been opened at Montreal, in connection with the com-
pany’s stock department, and is in charge of Mr. R. H,
Pringle. This financial house now has offices at Toronto,
Montreal, New York and Chicago.
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WALKERVILLE HAS BONDS TO SELL
Walkerville, Ontario, is calling for tenders for $91,645 6
per cent. bonds of varying maturities. The issue will be
made for patriotic fund, hydro-electric, and local improve-
ment purposes. Tenders will be received up to Friday next,
January 2sth. Walkerville is an enterprising and well-man-
aged town,

SOME OF THIS WEEK’'S FIRES

North Toronto, Ont.—January 17—The Belmont Garage
at stop seven was destroyed. Estimated damage to machines,
$10,000; to building, $2,000.

Toronto, Ont.—January 17—Gladstone Hotel was
damaged. Estimated damage to building, $500; to contents,

100.
Welland, Ont..—January 16—Premises of the ‘Chinese
Y.M.C.A. and two adjoining houses were destroyed, Taylor
Block on West Mdin Street was destroyed. An estimated loss
of $50,000 is divided among the following :—Bradford’s
harness emporium, Ford & Britten’s grocery store, and Tomp-
kin’s bakery. :

IMPERIAL OIL COMPANY'S ORCANIZATION

Contrary to previous reports concerning the incorporation
of the Imperial Oil, Limited, with a capital stock of $50,000,-
000, it is stated officially that the company will be an operat-
ing subsidiary of the Imperial Oil Company, Limited, and
not the holding company. It will be the holding company for
the entire Imperial and International Petroleum organiza-
tions. The nmew Imperial Oil, Lintited, will take over the pro-
ducing, manufacturing and marketing ends of the company,
the reason for the incorporation being the provision of wider
charter privileges than the Imperial Oil Company, Limited’s.
The charter of the new company, in addition to the powers
mentioned, also gives it the right to operate live stock ranches
and to deal in agricultural products. There will be no dis-
tribution of stock in connection with Imperial Oil, Limited,
the step being an inside matter of operation. All the stock
of the company is held by the Imperial Oil Company, Limited,
Provisional directors of the Imperial Oil, Limited, are Walter
C. Teagle, C. O. Stillman, G. W. Mayer, G. H. Smith, and
W. J. Hanna. ‘

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

The following table of investment yields of stocks and bonds has been com-
led for The Monetary Times by Messrs. MoRrROW & JELLETT, Members
‘oronto Stock Bxchange, 103 Bay Street Toronto :—
Jan. 17th, 1918,

Div. | Price | Yield

Preferred : Rate | about | about
Canada Cement............ 2 90 7.77
Canada Steamships........ S e g 7 7 9.45
Canadian Locomotive................ . 7 83 8 438
Mackay Companies...........coooeeeieiiinan, 4 60 6.66
Maple veaf Millin 7 91 7.69
Penmans .. ......... 6 82 7.81
Steel of Canada. ... 7 83 8.48

Common:

Bell Telephone . 8 130 6.15
B. C. Fishing and Packing 4 38 10.52
Canada Cement......... 6 58 10.34
Canadian Locomotive ........ 6 57 10.52
Canadian General Electric . 8 102 7.84
 Consumers' Gas............ 10 150 6.66
Canadian Pacific Railway 10 139 7.14
Consolidated Mining and Smelting 24 25 10.00
Dominion Foundry & Steel. ......... 8 62 12.90
Dominion Steel Corporation . 5 55 9.09
Mackay Companies........ 6 75 8.00
Maple Leaf Milling. ... 10 91 11.10
L RPN 4 66 6.06
Steel Co. of Canada. 2y ik 51 11.76
Toronto RAIIWARY .. .. .o adois o laioii idaaniioah 8 60 13.33
R A e S AR TR S R A b 65 9.23
6 90 6.66

6 9%} | 6.2

6 80 7.50
6 88 6.81
5 86 5.81
6 89 6.74

: 95 5.26
5.34
5 2’ 5.34

*Yield on stock basis.
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NEW INCORPORATIONS

Toronto, Montreal, North Bay and St. Catharines are the
Headquarters for Large Companies

The largest companies incorporated during the past week
were: R. Laidlaw Lumber Company, Limited, Toronto, Ont,,
$2,000,000; National Grocers, Limited, North Bay, Ont.,
$1,500,000; Wolvins, Limited, Montreal, Que., $2,000,000;
McKinnon-Columbus Chain, Limited, St. Catharines, Ont,,

$1,000,000.
The following is a partial list of charters granted during
the past week in Canada. The head office of the company

is situated in the town or city mentioned at the beginning of
the paragraph. The amount noted is the authorized capital,
and the persons named are provisional directors:—

North Bay, Ont.— National Grocers, Limited, $1,500,000;
D. 1. Grant, A, Dods, M. Macdonald.

Walkerville, Ont.—Tanlac Company, Limited, $40,000;
L. T. Cooper, J. A. Cooper, S. Cooper,

Ottawa, Ont,—St, Germain and Fraas, Limited, $40,000;
T. St. Germain, J, E. Fraas, W. J. Warwick

Vietoria, B.C.— Maquinna Packing Company, Limited,
$500,000; the Dahl and Falk, Limited, $25,000.

St. Rose du Lac, Man.—Farmers St. Rose Elevator, Lim-
ited, $10,000; A. Hurst, J. Allard, ]J. Robinson,

Windsor, Ont.—Ripley Peck Hardware Company, Limited,
$60,000; C. A. Ripley, A. W. Peck, W. Griesinger.

Hartland, N.B.—Hatfield and Scott Company, Limited,
$49,500; H. H, Hatfield, A, W. Kyle, B. L. Hatfield.

Village of Roland, Man.—The Roland Hardware Com-
pany, Limited, $25,000; G, Ross, M. J. Horn, W. Watson.

Hamilton, Ont.—Boston Insulated Wire and Cable Com-
pany, Limited, $200,000; B. T, Burley, H. B. Burley, L. W.
Burley.
8t Catharines, Ont.—McKinnon-Columbus Chain, Lim-
ited, $1,000,000; L. E. McKinnon, D. S. Brisbin, W. A, Mac-
Kinnon.

~ Fort Willlam, Ont.—The Duck Lake Mining Company,
Limited (no personal liability), $250,000; W. T. Young, T.
E. Dean, L. O'Brien.

Vancouver, B.C.—-Standard Engineering Company, Lim-
ited, $10,000; B. Boe, Limited, $10,000; Ladyware, Limited,
$50,000; Masset Timber Company, Limited, $200,000.

Winnipeg, Man.—Mutual Brokers, Winnipeg, Limited,
$10,000; H. B. Finch, T. P. Griffin, W. E. Deitz. Auto Ac-
%es?ries, Limited, 8$40,000; L. S, Baxter, H., Rennie, W.

. Yeo.

Montreal, Que.—Birks, Corner and Company, Limited,
$100,000; A, Birks, A, J. Corner, H. Havelock. Canadian
Die Casting Company, Limited, .‘300.000; H. A. Bertram,
F. H, Markey, W. W, Skinner, The Sterling Imports, Lim-
ited, $30,000; A. G. Ross, M. E. Whzarry, C. M. Cotton.
Wolvins, Limited, $2,000,000; F. S, Isard, F. H. Markey, W.
W, Skinner. ]J. A, E. Gauvin Drug Store, Limited (]J. A. E.
Gauvin Pharmacie, Limited), $200,000; A. R. Plimsoll, R.
Brodeur, A. Chouinard.

Toronto, Ont.—Canadian General Lumber Company, Lim-
ited, $200,000; G. H. Sedgewick, J. Aitchison, M. A. Boyd.
Canada Pulpwood Exporters, Limited, $40,000; A. C. Brown,
W. G. Kelly, D. Smith, Acme Laboratories, Limited, $50,000;
H. J. Macdonald, C. W. Moorhead, A. Mayne. Canadian
Northern Realties, Limited, $40,000; D. B. Hanna, G. Ruel,
R. H. Montague Temple. R. Laidlaw Lumber Company,
Limited, $2,000,000; R. Laidlaw, W. C. Laidlaw, R, A. Laid-
law. Hull Construction, Limited, $40,000; D. B. Coleman,
F. A. Addison Campbell, E. R. Lyn¢ch. Ontario Market Gar-
dens, Limited, $40,000; A. W. Hunter, G. R. Sproat, J. C.
Thomson., L. White and Sons, Limited, $40,000; L. White,
A. White, H. White.

Winnipeg grain supervisors were notified on Tuesday by
Food Controller Hanna that, beginning January 28th, all mills
in Canada will manufacture standard war flour, to consist
of one barrel from each 265 pounds of wheat. The old stan-
dard called fQr 300 pounds of wheat to the barrel. The result
of the new standard is a saving of 35 pounds to the barrel.
The old standard disappears for the period of the war.
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LIFE INSURANCE AND BANK CREDITS

Notwithstanding War Condi‘tions, Companies Have Sold
More New Assurances Than Before

“It is a parodox that all the material prosperity should
come with the widespread sorrow and loss which our cas-
ualties have entailed,” said Mr., H. C. Cox, president of the
Canada Life Assurance Companv, referring to the progress
of the life assurance business in his address at the company’s
annual meeting, held last week at Toronto.

‘It may be this enforced realization of the great law of
life and death,” he continued, ‘‘or it may be the growing
financial ability of the communitv at large, or perhaps a com-
bination of the two, but whatever the cause, it is clear that in
the general progress the life assurance companies have had
a share, and have, perhaps without exception, sold more new
assurances than ever before. It is a matter for congratulation
that while almost every other necessity or luxury has for
reasons, apparent or obscured, advanced in price, life assur-
ance protection continues to be obtainable at rates which have
been in vogue for many years. This feature has earned the
appreciation of the public. The utilitarian value of life as-
surance to the state at large in an ordeal such as we are now
undergoing is indicated by its record, for, as nearly as we
can estimate, all companies doing business in Canada have
during the war paid death losses arising out of it of $12,-
000,000, or an average of 2o per cent, of the total claims in-
curred during the war,

“These important sums have not been met without a
strain more or less severe upon some of the companies, but
I am glad to be able to say that not one so far has been
unable to meet its full obligation, and there is ample ground
for the belief that they will continue to do so. It is, however,
well to bear in mind the difficulty of sustaining without dis-
turbance a long succession of losses never anticipated, and
the possibility of all companies having to fall back upon their
contingent reserves, or even having to temporarily reduce
the scale of their dividend allotments to the assured.”

“Several of the best British and Australian companies
have already found it necessary to reduce their bonuses, while
others have passed them altogether. An interesting fact in
this connection is the practice of one of the prominent German
companies, whose policy contains a clause enabling the com-
pany to retain a portion of the profit accruing to each policy
for the purpose of forming a special reserve against excessive
death losses resulting from war. The company appears to
have been taking advantage of this provision for some years,
and has actually been appropriating the earnings of its mem-
hers in countries now at war with Germany to assist in the
pavment of losses upon the soldiers of its own country. In-
cidentally, we are given one more indication of the long
and exhaustive preparation of the German for war.”

Life Insurance and Bank Credits.

In referring to the relationship of life insurance and
bank credits, Mr. Cox said that banking and insurance cor-
porations were coming in closer touch, although the signifi-
cance of this relationship was only beginning to be under-
stood by the commercial life of the nation. He continued :—

“To-day, not only do many of our banks include in their
‘application for credit’ forms a specific question as to the
amount of life insurance carried, but frequently require the
customer to bring that life insurance up to a certain figure,
be he firm or individual, as a condition precedent to granting
a line of credit. Further than that, we find the customer’s
answer to this question actually affecting the bank’s consid-
eration of the moral side of the claim for accommodation. Of
this one prominent banker says:—

“ ‘When a man comes to us to borrow, we want to know
how much life insurance he carries: not so much because of
its bearinf{ on his financial power, but as an indication of his
type of mind, for the type of mind that induces a man to

jnsure_his life is the type of mind which makes for success
in business.’

Co-operation and Unification.
. Mr. Cox, referring to the securing of uniform provincial
insurance laws, said:—

“Tl}e tendency to co-operation and unification, which now
makes its appearance between provinces, has already made
considerable progress as between the companies which have
their associations of presidents and officers. of actuaries and
medical directors, through which the combined experience
and knowledge of all are placed at the dispoeal of each. This
interchange is immensely valuable to all who participate in
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it, and there is gradually evolving from it a uniformity of
viewpoint and method which is maikng for greater efficiency
in the conduct of what is necessarily an intricate and scien-
tific business. The elements of respect and consideration are
steadily strengthening between salesmen, who are naturally
and unavoidably in active and daily competition, the Ttesult
being a fairer and clearer presentation of the general merits
of life assurance to the prospective purchaser. =

“The widespread condition which is responsible for the
rapid extension of the influence of women in financial and
manufacturing activities has also brought them into more
intimate relation to life assurance, and they are giving very
material and valuable aid not only in office positions, but
also in the selling department. Their larger entry into busi-
ness affairs has brought with it an enhanced earning power,
and in many instances an added responsibility, with an
awakening to the possibility of providing, through life assur-
ance, while they are still in receipt of good incomes, some
measure of competency for their own future or for those with
whose support they may be charged. The result is an im-
portant increment in the number and amount of policies being
sold to women, with a more receptive attitude on the part of
the companies, who have hitherto been unduly severe in their
limitations regarding female risks.”

War and Mortality Experience.

“For many years,” said Mr. Cox, ‘“‘most companies have
had an exceptionally favorable mortality experience, but we
must all, I think, look for a modification of this as a result
of the great upheaval, not only through the actual deaths in
battle, but through the impaired health and shortened lives
of many assured, who have returned or will return to civil
life, and through the abnormal and mental strain placed upon
those who have been left at home.”’

PUBLICATIONS RECEIVED

Insurance.—Annual report of insurance companies for
1916. Issued by the Insvrance Branch, Treasury Department,
of Quebec province.

Agriculture.—An interesting report, issued by the De-
partment of Agriculture of Manitoba, dealing with the situa-
tion of the crops, live stock and all other produce has been
issued by the department.

Northern Manitoba.—An interesting booklet, published
and issued by J. A. Campbell, commissioner, by authority of
the province. It contains information regarding the develop-
ment of mining, agriculture and waters, and the production
of timber, pulpwood, fish and furs of this territory.

French Canada.—‘‘Meeting the French-Canadian Half-
Way.” A talk given before the Montreal Publicity Associa-
tion, October 12th, 1017, and before the Toronto Ad-Club,
November 27th, 1917, by C. E. A. Holmes, B.A., editor of
“Publicity.” Third edition. Price, 10 cents. Canadian Ad-
vertising Agency, Limited, publishers, Unity Building,
Montreal.

Mining.—The eleventh annual summary of Mining
Statistics has just been issued by Messrs. Heron 'and Com-
pany, members of the Toronto Stock Exchange. The useful
data in connection with all mining companies, the shares of
which were traded in on the Toronto market during 1917 have
been prepared with great care and accuracy. This summary
is a valuable compilation.

London, Ont.—A resume of the past two or three years'
work of the London (Ont.) board of trade is contained in an
excellent little booklet just issued. No report has been pub-
lished by the board during this period, and by including the
activities of a few vears, a better perspective is given by which
to judge their value to the community. For obvious reasons
the report has been condensed as much as possible. Tt is
published for the information and criticism of all members,
and also to be placed in the hands of prospective members,
thus assisting the membership committee in its work. Mr.
Gordon Philip, the capable secretary of the board, says in
the introduction: “The board of trade can show no annual
statement of increased sales, profits or dividends. Its stan-
dard of efficiency is the service it renders to its members, to
the city of London. to the surrounding district, the Dominion
and the Empire. Members and non-members are urged to
peruse the following pages and to consider the advisability
of giving personal thought and diligent effort to help the
work of the board of trade in the future. Constructive criti-
cism and personal co-operation are asked.”

Issued bv the London (Ont.) Board of Trade. Gordon
Philip, secretary.
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. R N INCORPORATED 1851
WESTE By
Assurance Company OCEAN MARINE &
INLAND MARINE
B s 50 s hiois o bs o e s e b over 33.000 000.00 -
Losses paid since organization *' 6,000,000.00 INSURANCE
BOARD OF DIRECTORS:

Z. A. LASH, KC,, LL.D.

ROBT. BICKERDIKE, M.P. W. B. MEIKLE, Vice-President

W. R. BROCK, President GEO, A. MORROW

ALFRED COOPER (London,Eng.) Lieut.-CorL. Tee Hox. FREDERIC

SIR JOHN AIRD

H. C. COX NICHOLLS

D. B. HANNA Bric.-Gen. Sir  HENRY PELLATT,
B. HAY CN0.

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

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

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

THE

CONTINENTAL
INSURANCE CO.

OF NEW YORK

“THE B1G COMPANY."
ASSETS EXCEED -  $34,000 000
Fire. Rent. Tornado.
MEAD OFFICE FOR CANADA

17 ST, JOHN STREET, MONTREAL

Special Agent
W. E. BALDWIN, A R, STELL

Manager 31 Scott S§t,, Toronto

SIMPLICITY FIRST

is about as important in your life assurance as
‘“Safety First,’’ because a contract that is not
simple to understand may not be safe for your
particular purpose.

The life assurance policy of the future must be
an attractive and exactly worded contract, but
above all CLEAR and SIMPLE —'the new
policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEOROGRE 1V, § 887,085 § 800,808
KING WILLIAM 1V, 857,118 8,008, 480
QUEBEN VICTORIA ™88 4,575 410
KING EDWARD VII 8,500,670 11,185,408
KING GBORGE V. 6,846,895 15,186,000

and at
SisT DERCEMBER, 1916 7,980,685 20,780,010

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1.520,000 is paid up),

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

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

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

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

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

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

Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 17

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto
LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co.
HEAD OFFICE : 53 KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
ToTtAL Assers, $800,000 AMOUNT OF Risk, $28,000,000
GOVERNMENT DEeposiT, $50,000

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

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed 832,000,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents 8. Bruce Hurman, 19 Wellington St. Bast
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

$t. John, N.B.—The city council will probably issue
gonds for the purpose of financing the paving work on Main
treet,

) WInnIpeq, Man.—The Greater Winnipeg Water District
will be permitted by the minister of finance to float bonds to
complete its construction scheme,

8hediac, N.B.—A. W. McQueen, clerk, reports the town’s
assessed value of real estate and personal property for 1916
as follows: Real estate, $274,200; personal property, $86,400.

Sackville, N.B.—Thomas Murray, treasurer, reports the
town’s assessed value of real estate and personal property for
1916 as follows: Real estate, $574,850; personal property,
$320,300.

Sussex, N.B.—] William Freeze, treasurer, reports the
town’s assessed value of real estate and personal property for
1016 as follows: Real estate, $731,000; personal property,
$354,300.

Restigouche, N.B.—Alex. J. Le Blang, secretary-treas-
urer, reports the county’s assessed value of real estate and
personal property for 1016, as follows: Real estate, $3,050,-
680 personal property, $670,370.

Windsor, Ont.—Messrs, Macneill and Young, Toronto,
agreed to purchase a block of unsold securities at a price to
net 6% per cent. This excellent offer was rejected, and bids
for $250,000 bonds are being invited,

Northumberland, N.B.—Mr. E. P. Williston, secretary-
treasurer, reports the county’s assessed value of real estate
and personal property for 1916 as follows: Real estate, $z2,-
243,005 ; personal property, $497,900.

Montreal, Que.—It has practically been decided by the
board of control not to ask the Quebec legislature for per-
mission to float a loan to make good the $3,000,000 deficit.
Instead, it will try to levy various taxes to Secure the sum
needed,

Victoria, N.B.—James Tibbits, county secretary-treas-
urer, submits the statement for 1916 as follows: Assets,

county buildings, $18,000: assessors’ valuation of real and
personal property in county, $2,561,448, making a total of
82,570,448.  The total liabilities of $13,000 are as follow:

Four debentures $500 each at 5 per cent., due September 1,
1920, $2,000; 12 debentures $500 each at 5 per cent., due
September 1, 1931, $6,000; 10 debentures $500 each at 5 per
cent., due June 1, 1933, $5,000.

Montreal, Que.—The Quebec legislature has been asked
by the Central Catholic School Commission for power to bor-
Tow §3,000,000 to meet the heavy obligations incurred when
the newly formed central body took over the debts of the
various independent commissions of former days. Approxi-
mately, the commission’s debt is $2,000,000, which does not
include the amounts required for administration during this
vear. The budgets of the four district commissions, plus in-
terest, sinking fund and other fixed charges, reach a total
of 82,568,301, and the probable revenue is $1,771,788, leaving
a deficit of $760,503. ‘The commission wishes to apply two-
thirds of the loan for which power is sought, to consolidating
its debt, and the rest to meeting the deficit. Tt also asks that
the school tax be increased, to do away with the deficit in ad-
ministration. It is thought the increased tax rate would give
a surplus.instead of an annual deficit.

~Quebec, Que.—According to the report of municipal sta-
tistics for 1916, the number of municipalities increased from
1,241 to 1,256, while the new mills and factories erected in the
province reached a total value of $6.,327,180, as compared
with 3074.7&4 erected in 1915. The value of taxable property
in the province increased by 810,000,000, but justice was
not done in the province in the municipal statistics furnished,
It was pointed out that the February issue of the Monthly
Statistics published by the Federal government treated the
province much better, putting the value per acre at 852, where-
as the figures supplied according to the municipal valuation
is only $16 per acre. The value of municipal water and sewer
plants dropped in the year from $52,482,337 to 848,122,253,
while the value of gas plants decreased from $345,032 to B57,-
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111, of telephone systems from $307,230 to $75,105, while the
municipalities increased their holdings of electric light plants
from $2,867,081 to $4,105,001, and of miscellaneous municipal
works from $185,432 to $4,926,092.

Vancouver, B.C.—The following statement has been made
to the city council: On April 15 debentures were sold as per
tenders received as follows: $73,000 general debentures at
78.20, mnetting $57,086; $47,440 local improvement at 05.14,
netting $45,134.42, which, with accrued interest, made a total
of $102,402.92. Out of this the following amounts were paid
to redeem treasury notes: $73,000 plus six months’ interest,
$2,250; deposit to road construction savings account, $7,-
805.86 ; deposit being amount set aside for purchase of bridge
shares, $7,278.72. In April, as per tenders received for treas-
ury notes, $17,000 were sold to Messrs. Terry, Briggs and
Company, at $97.18, plus accrued interest from May 10; se-
curity for these notes being unpaid taxes for the year 1910,
The amount realized was $165,404.30. After deducting bank
charges of $196.71 was received $165,207.59. Out of this
amount there was deposited the 1916 sinking funds—general
$14,750.02, local improvement, $77,746.18 and $30,000 which
was paid to the Royal Bank on account of loan. :

The amounts of outstanding treasury notes owned by the
city at the present time are $145,000 out of the $225,000 issue,
and $138,000 out of the $170,000 issue. In April the council
purchased $155,000 of war bonds, paying: by withdrawing
from the general sinking fund $47,866.85, and from local im-
provement sinking fund $80,520.48. On December 31, the
purchase of $74,000 bonds was completed. The balance of
taxes due for 1917 amounted to $167,462.36; 1016 arrears,
$151,635.55; 1015 arrears, $131,176.30; 1914 arrears, $63,-
709.58; and 1913 arrears, $950.109, making total of arrears
without interest, $515,183.06.

"

Toronto, Ont,—In the annual report issued by Assessment
Commissioner Forman recently, the city’s assessment value is
shown as $602,777,559, and its official population 473,820.
The figures differ somewhat from the returns made by the
assessors when they completed the revision of the assessment,
Their valuation of the assessable property of all kinds was
$605,107,430, but the court of revision and the county judge
made reductions aggregating $2,329,871, but, after allowing
for this the gross assessment shows an increase of $14,357,-
246 over the previous year. In the matter of population, the
assessor’s figures are always lower than those of the police
and the compilers of the city directory, which assume that
the population exceeds s500,000. Deductions made by the
court of revision deals with the original figures only. Thus
an increase is shown in the assessment of 2.83 per cent., as
compared with the previous year, and an increase of 2.88 per
cent. in the population. The report makes no mention of the
total amount of exemptions, which now are approximately
$90,000,000, or 6.74 per cent. of the total.

The gross assessment of the city has increased $478,426,-
118, or 377 per cent. in the past twenty years, but the most
phenomenal increase was in the past ten years, when the
increase was $309,722,177, the respective figures being as fol-
lows: 1808, $126,681,312; in 1908 $206.385,253 ; in 1918, $605,-
107,430.  During the same period the population increased
as follows: In 1897 it was 183,172; in 1907, 272,600; in 1917,
473,820. This shows an increase in population of 200,657 in
the 2o-year period and of 201,229 within the past ten years.
It will thus be seen that the assessment values have soared
at a far higher ratio than the population.

: {

Mr. W. H. Alderson has been elected treasurer of the
Toronto board of trade.

Mr. F. G. Donaldson, assistant general manager, has
been appointed general manager of the Montreal Trust Com-
pany, in succession to Mr, Vincent J. Hughes.

Mr. C. H. Bogert, general manager of the Dominion
Bank, has been elected president of the Toronto board of
trade. Mr. Bogert is one of the best known bankers, and has
been active in the good work of the Toronto board of trade.

Mr. Alex. Mackenzie, for some time the company’s
superintendent for Ontario, prior to which he was for many
vears with the Federal Life Insurance Company of Hamilton,
has been appointed assistant manager of agencies by the
Manufacturers’ Life Insurance Company. /
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GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1868 Head Office for Canada:
TORONTO
Employer’s Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE
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Here is Your Opportunity

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

The year 1918 promises to be bigger and better than any
heretofore. Some agency openings offer you an opportunity

at this time.

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

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

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds........ $ 51,000,000
Total Funds Exceed........ R v 151,500,000
Total Fire Losses Paid............... 193,774,045

Deposit with Dominion Government .. 1,245,467
Head Office Canadlan Branch :

COMMERCIAL UNION BLDG. - MONTREAL

JAS. McGREGOR, MANAGER
Toronto Office - 49 Wellington St. East

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

Guardian Assurance Company
Limited - = Established 1521,

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - Toronto

The Editor Rema_rks |

" The standard of service and the character of the Policies issued
by The Mutual Life of Canada are so eminently above cri‘icism
and so notably fair and satisfactory that even its competitors
ungrudgingly admit that it approaches the ideal excellence of
thatbeauideal of insurance companies, The Presbyterian Minis-
ters’ Fund of Philadelphia. No higher commendation could be
given any insurance company. What our splendid New Eng-
land Mutual Companies are to America, The Mutual Life of
Waterloo. Ontario, is to Canada. ' We unhesitatingly commend
to the attention of the insuring public the policies and protection

of this company as an Insurance Investment. "' Sans peur et
sans reproche.”—The New York Insurance Times, November
1917

Thé Mutual Life Assurance Co. of Canada

Waterloo Ontario

INSURANCE BY MAIL

If you require information regarding Life Insurance, but
for any reason find it inconvenient to see an Agent, you can
complete the matter entirely by mail.

Send your name, address, and date of birth to The Great-
West Life, when interesting details of a suitable Policy will
be sent by return of mail,

Remember—to ‘‘put off " Life Insurance merely means
extra cost when you do insure—with a big risk in the
meantime.

The Great-West Life Assurance Co.

DBPT. "P"
HEAD OFFICE 3 [ WINNIPEG
Ask for a 1918 Desk Calendar--free on request.

The Imperial

| (Guarantee and Accident
! Insurance Company
|
I

Great North Insurance Co.

HEAD OFFICE, LO.OF. BLOCK, CALGARY, ALBERTA
THE COMPANY WITH A RECORD

OFFICERS

President and Manager W.J. WALKER, Esq.
1st Vice-President ... How. P. E. LESSARD, M. L.A.
2nd Vice-President, Hox. ALEX, C. RUTHERFORD, K.C.
3rd Vice-President BEDWARD J. FREAM, Esq.
Secretary .. A. H. MELLOR, Esq.

of Canada

Head Office, 46 King St. W., TORONTO, Ont.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness AUDITORS
Insurance, Automobile Insurance, Plate Glass Insurance. Edwards, Morgan &Co. .. .. Calgary
DIRECTORS

A STRONG CANADIAN COMPANY

Paid up Capita.l o $200,000. 00. H;m.dAlex.C. Ruther- devurd J. Fream,
> = ’ - By Wiy 3

Authorized Capital - - - $1,000,000.00. ¢ I.‘::b.. B.0.L. J. K'.qﬂolnnil.

Subscribed Capital - - $1,000,000.00. 5 \'\ Hon. P. B. Lessard, ge: \:nl&:’:.‘ﬂliq.c

Sy eeramnt: Depouits = g $111,000. &~ P...A.'.“\'Vllker. M.LA. LB, i
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The Standard Life Assurance Co. of Edinburgh

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

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

dian Government and Revenue, over............... 7,900,000
Government Trust- Bonus declared ............ 40,850,000
B8, OV ccsvsacis «duia 7,000,000 Claims paid ......c0v0.. 151,000,000

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

PROFIT RESULTS COUNT

ASK FOR SAMPLES

London Life Insurance Co.

LONDON Canada
POLICIES “ GOOD AS GOLD." E

FOR INFORMATION RE

AGENCY OPENINGS

Address H. A. I\ENTY,

Superintenaent of Agencies,

Continental Life Insurance Co., Toronto

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

Manual of Canadian Banking
a5 15 DI

The Monetary Times Printing Company, Toronto, Ont.

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up .......... $ 2,000,000.00
Pire ROSOrve Punds <iihic ciivuisovisis onnsvnds 5,539,000.00
Available Balance from Profit and Loss Account 111,521 46
Total Losses paid to 31st December, 1916........ 100,942,000.00
Net premium income in 1916 .................... 5,630,376.43

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

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
TP, Founded 1792 R
TOLR] POBOUTOBS OWBF. . iove < ivivcnssloh Lhvh toiaae s iy $ 90,000,000
e R N e s 1 ey e 94 bk s sn 5,000,000
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, M

J. B. PATERSON, SRARace

100 St. Francois Xavier Street, Montreal, Que.

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

Eagle, Star and British Dominions

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

Fire and Marine Insurance

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

A BRITISH COMPANY

UNION" INSURANGE SOCIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager C, MONTAGUE EDE

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

ASSETS OVER $17,000,000
General Agents, Toronto - MUNTZ & BEATTY

Fire, Marine and Automobile

AGENTS’ ATTENTION

The Western Life Assurance Company

have made the following increases for the quarter ending
March 3lst, over the corresponding period of last year :

— and —
INVESTED ASSETS have increased during
the quarter by sl RS i s 837,

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

WINNIPEG MANITOBA

War Conditions — Liberal
Premiums — Recently Reduced
Agency Contracts —  Profitable

AGENTS WANTED

Gresham Life Assurance Society

LIMITED
Head Office for Canada MONTREAL
Established 1848. Funds Exceed $50.000,000




January 18, 1918.

THE MONETARY TIMES 3

Canada Branch
Head Office, Montreal

DIRECTORS

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

J Gardner Thompson,
Manager.
Lewis Laing.
Assistant Manager,
J. D. Simpson, Deputy
Assistant Manager.

%>
b A e ) e
b -
( INSURANCE COMPANY )
ENLIMITED ),
oA

ROYAL EXGHANGE ASSURANCE

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

Heap Orrice ror CaNADA

ROYAL EXCHANGE BUILDING,
MONTREAL
Canadian Directors

Dr. B. P. LacmarwiLe Montrea!
H. B, Mackenzin, Esg. .. ¥ Montreal
J. 8. Hovan, Bsg., K.C - Winnipes

B. A. Weston, Esg 5 “Halifax, N.S
Sir Viscext Meneortn, Bart,,
Chairman Montreal

J. A. Jmssupr, Manager Casualty Dept
ARTHUR Barry. General Manager

Correspondence invited from responsible Head Office

Rentlemen in unrepresented districts re fire Royal Exchange, London
and casualte sgencies,

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.

OFFICERS AND DIRECTORS :
President : J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt.-Col. The Hon, Frederic Nicholls
Thos. J. Clark, Esq. John Firstbrook, Esq.
Gen. Supt. of Agencies, Actuary, V. R. SMITH, A.A.S.,A.LA.
J. TOWER BOYD Secretary, J. A. MACDONALD.
Medical Director:

ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)
HEAD OFFICE TORONTO

=y

OMPANY <

Head Office—~Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS
4. Oardner Thompson, President and Managing Director,
Lewis Laing, Vice-President and Secretary,

M. Chevalier, Baq., A. G. Dent, Bsq., John Bmo, Bsq.,

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

J. D, Simpson, Assistant Secretary

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

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

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

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

— Ask your dealer for samples and prices. —

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

e—

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

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. B. ConnoLn, Mgr,

ALFRED WRIGHT,
Manager

LONDON &
' LANCASHIRE {§

A. E. BLOGG,
Branch Secretary

14 Richmond Street E.
TORONTO

FIRE
INSURANCE COMPANY —
LIMITED
Security, $33,261,200

ORWICH UNION
IRE_/NSURANCE

CSOCIETYAMITED
| :ﬂ&w’c&, Gngland

Founded 1797

FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Heap Orrice ror CANADA Norwich Union Bullding
12:14 Wellington St. East TORONTO
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Dealers in

War Bonds of the

Dominion of Canada

Dommion SECURITIES (ORPORATION

E R. PR T, - S5 Joa EAONIREAfL BRANCH
G. A, M +  Viee-President anada Life Building
J. W, nﬂml < v.c.;:-.d.u E’“’"M 1901 REW Sosbl. 5%  Milager
W, S. Hodgens - - - Secrery HEAD OFFICE . LONDO

S e N, ENG., BRANCH
B N © At e 26 KING STREET EAST Ne 7 Rusiin Friars
A. F. White Asr't Treasurer TORONTO ullerton anager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, CERTIFICATES,
S e ETC., FOR
- GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEIING STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFIOE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

‘ BRANCHES:
[ MONTREAL TORONTO WINNIPEG

St




