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MONTREAL STOCK EXCHANGE

Where to Make Your

Investments

g You who are considering the invest-
ment of money in Securities—no matter
how small the amount, no matter where
you live—may obtain valuable assistance
by utilizing the services of the members
of the Montreal Stock Exchange,

§ The Montreal Stock Exchange is a
permanent and responsible institution.
Its members are specialists in the buying
and selling of securities and will assist
you in the selection of the proper invest.
ments for your funds,

@ The service of the members of the
Montreal Stock Exchange to the Investor
consists of furnishing all the necessary
particulars that should be considered be-
fore purchasing a security, In fact, this
service provides for the handling of all
the details of the transaction,

§ A valuable booklet on Investing is
being distributed by the Montreal Stock
Exchange. It tells you exactly how busi.
ness is done and shows why the relations
that exist between the members and their
clients are strictly confidential in all busi-
ness details.

A copy of this book will be sent to you if
you will write to-day to the Secretary,
Montreal Stock Exchange, Room 430,
Stock Exchange Building, Montreal.

Montreal Stock Exchange
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INCORPORATED IN CANADA 1897
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York, Moatreal and Toronto Exchanges Bought and Sold
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STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

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

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

Manual of
Canadian Banking

|Price . $2.50 Postpaidjl

Published by
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As an investment we recommend

Investment A.
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CANADA’S
VICTORY BONDS

At 987% and

10-year Bonds due 1st Dec., 1927, yielding 5.64%
20.year Bonds due Ist Dec., 1937, yielding 5.59%

5-year Bonds due st Dec., 1922, yielding 5.76%

Free from Federal Income Taxes.
The most suitable security in Canada for investment.

Your orders will be appreciated.

Booklet and full information gladly sent out on request.

E. AMES & CO. =

Securities  yNION BANK BUILDING, TORONTO ¥
TRANSPORTATION BUILDINC—MONTREAL

74 BROADWAY, NEW YORK

Members Toronto Stock Exchange.

Volume 60.
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Total Funds Exceed Canadian Investments Over
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 Old as Confederation

Conscription of Wealth

Our National Obligations Can Only Be Discharged By the Creation of Wealth—No Nation
Can Tax Itself Into Prosperity— Taxation Policies of the Dominion Call for Careful Re-
pisiow and Adaptation to Peace Conditions—Capital Will Not Be Sought if Only Reward
is Its Confiscation—Taxation Must Not Go so Far As to Injure Economic Enterprise.

it a radical re-formulation of fiscal policies and a far-
reaching programme of taxation reform everywhere
throughout the world. This is patent when one realizes
how great a burden has been laid upon the productive
process by imposts of one kind and another, including
income taxes and excess profits taxation. It is absurd to
suppose that industry and commerce can carry, in the days
of peace, the heavy burdens imposed by war. And yet it
is equally true that the huge war debts, both principal and
interest, must be provided for, and that, therefore, taxa-
tion, with respect to the sum total of revenues required,
at Jeast, cannot well be diminished in its amount or scope.
B Nevertheless, the taxation policies of both Canada and the
i United States will need careful revision and adaptation to
conditions, if the production of wealth, through
which alone revenues can be secured, is to be pursued
with vigor.

There is an old French saying that ‘‘virtue is apt to be
more dangerous than vice, because not subject to the re-
straint of conscience.”” This aphorism is trebly true to-
day. In an excess of virtue the visionaries and theorists

to make use of the present war situation to ad-
vance schemes of social reform. They have seized upon
the war as a pretext for advancing their plans for the pro-
motion of economic equality—an equality which would
reduce the incomes of the various classes to a dead level.
Their proposals are mainly advanced under the specious
- guise of “‘conscription of capital as well as conscription of
"~ men.” On the surface, this demand looks reasonable
enough. When one attempts, however, to analyze care-
fully what is involved in this programme, one soon realizes
~ that there are formidable difficulties involved in the plan.
~ And not the least of these difficulties is the clear compre-
"~ hension of the meaning of the term, ‘‘conscription of
~ wealth.” This phrase was ever on the lips of radicals
 during the flotation of the last Victory Loan. When re-
13 to formulate clearly what was implied in the shib-
- poleth, no answer was vouchsafed, save a foggy expres-
b mof the idea that wealth should carry a burden rela-
~ tively equivalent to that involved by the sacrifices of the
~ masses who had devoted their children to the winning of
war.
As is well known, a similar demand was made in the
sited States when the Republic threw its resources into
ales for the preservation of freedom and democracy.

lT is clear that the end of the Great War will bring with
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The clearest and most effective reply that has come to our
attention was that made by Mr. Otto H. Kahn, one of the
biggest men in the field of American finance. Mr. Kahn,
in his pamphlet on ‘““War Taxation,”’ drew attention to the
fact that American artisans and farmers were never so well
off in the nation’s history ; that only a small percentage of
the former had been drafted for war purposes; that agri-
cultural laborers were deliberately left on the land; and
that if any class had been protected since the outbreak of
war, beyond another, it was the laboring element in, the
Republic. In the United Kingdom, in the United States
and in Canada, the well-to-do came forward eagerly upon
the declaration of hostilities; and, in proportion to their
numbers, played their part with no less sacrifice and devo-
tion than was shown by other elements in the community.
On the side of sacrifice of life, therefore, there is absolutely
no ground for building up an argument in behalf of labor
as against the well-to-do, or even the capitalist class.

As already remarked, it has been extremely difficult to
give the quietus to the ‘‘conscription of wealth” cry, not
only because of the appeal to prejudice, but much more
because of the indefinite nature of the term itself.
Economists waited long for a definite and clear formulation
of what was meant by those who advocated the conscrip-
tion of wealth ; and waited in vain, so far as we are aware,
until Mr. A. G. Gardiner of the London Daily News, two
or three months since, proposed a capital levy, at the con-
clusion of the war, to an amount large enough to bring
the debt burden close to the tax-paying ability of the
nation. Thus, it is seen that one of the foremost ex-
ponents of the conscription of wealth advocates, not so
much a new programme of taxation, as the confiscation of
property.

That a man of the ability of Mr. Gardiner, in control
of the policy of an organ of international repute, should
coolly propose the confiscation of wealth, in the sense of
the taking over of private fortunes in great degree by the
State, gives pause for serious consideration. Mr, Gardiner
would go so far as to confiscate 25 per cent. of fortunes
above a fixed minimum ; his general argument being that
the war and national sacrifice have created in large
measure this increment of wealth ; and that what has been
created by the sacrifice of all should be placed at the
service of all. From this point of view confiscation is
equivalent to repudiation ; for, plainly, those classes in the
community which have subscribed so heavily for war bonds
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will find, under such a programme, that their economic

position is weakened in the same measure and degree as

though the State had repudiated a part of its obligations.

From the extreme radical standpoint, this scheme may
appear to preserve the national credit and to work sub-
stantial economic justice. On getting under the surface,
however, it will be found no less reprehensible, and
scarcely less fatal in its results, than direct repudiation.
A capital levy can be secured on all property in only one
of two ways: By cash contributions, or by the taking over
of physical property, or the securities representing that
property. If cash contributions are demanded, the well-
to-do and capitalist classes will be forced to borrow from
the banks and other lending institutions ; for it is scarcely
to be expected that liquid capital will be available to the
extent required for furnishing several billions to the
treasury within a definite point of time. Under these
circumstances the liquid capital, so essential for the proper
functioning of the nation’s industry, will be tied up in
long-time, unproductive loans on nondescript property.
The result could only bring calamity to the industry and
commerce of the United Kingdom.

Nor, as the London Economist so ably demonstrates,
would a capital levy on concrete property, on bonds and
stocks and other certificates of indebtedness, bring better
results. In the first place, a veritable army of government
officials would be required to appraise and select property :
and in the second place, such property would be worthless
to the government, unless sold. Whether disposed of by
government officers, or by capitalists themselves, it is per-
fectly plain that all would be sellers in a falling market,
where there would be few buyers. This in itself would
break the market, and knock the bottom out of prices of
securities and property of all descriptions ; the fatal effects
of which would be felt all along the line, and especially
upon government credit. The difficulties involved in
selecting and appraising property would be formidable
and almost insurmountable. Consider, for a moment, the
extent and variety of stocks and other securities held ; the
nondescript parcels of real estate; the odds and ends and
bizarre accumulations gathered from all corners of the
carth. It would be a physical and economic impossibility
to work out anything approaching substantial justice, with
respect to a capital levy on property, of the nature advo-
cated by Mr, Gardiner.

The simple fact is, that all ideas of conscription or
confiscation of wealth must be abandoned, whether in the
United Kingdom or upon this continent. The great need
of the Western World, and all countries coming within
the scope of Western civilization, will be a fund of invest-
ment capital at the close of the war. Heavy taxation,
that approaches either conscription or confiscation, is
equally unthinkable. Capital is not created by any process
of legerdemain; but by abstinence, by self-denial and by
saving, up to the point of privation. Only by the adoption
of the principle of self-sacrifice, and by hard resolution,
has the world been able to recover in the centuries gone by
from the scourge of war; and for the present generation
there is no other way out,

Capital will not be accumulated if the only reward for
abstinence is the confiscation of its fruits.

Nevertheless, as every thinking citizen knows, it is of
imperative importance to safeguard and protect the credit
of the State. To that end industrial forces must be
marshalled for the extinguishment, in due time, of the
principal of the war debt, and for the taking care of in-
terest payments. This will require in our own country
heavy taxation and greater economic effort than ever be-
fore. At the end of February of the present year the
gross national debv of Canada stood at $1,900,000,000,

and the net debt at $1,300,000,000 as compared with
$350,000,000 and $650,000,000 respectively, in the year
before the outbreak of war. And the end is not yet; still
heavier sacrifices must be borne. It goes without saying
that the economic power and the potential resources of the
Dominion are quite able to stand even this colossal strai
provided that an equitable, just and scientific fiscal policy
is pursued by the authorities.

Our national obligations can be discharged by the crea-
tion of wealth, and by that method alone. No nation has
yet succeeded in taxing itself into prosperity. To secure
the fullest returns from our economic equipment, from our
factories, mines, railroads and farms, they must be made
to pay, and produce a surplus over the costs of operation.
It is a futile and foolish policy that would so burden enter-
prise, in whatever form it takes, as to cause a slowi
down of economic effort. This fact must be kept in mind
in formulatng any scheme of taxation that will leave the
producer little or no return above his cost of production—
even including in the cost of production the wages of
superintendence.  For risk is inevitably associated with
the productive process, and must receive its due reward.
It is plain as a pikestaff that when taxation is carried
to the point where the producer retains only the costs of
production, there is no reward for risk; and where there
is no reward for risk, there is no incentive to enterprise,
no incentive for introducing new methods, no incentive
for throwing on the scrapheap obsolete machinery, and no
incentive for saving. Under these conditions the man
who has a fund of capital, great or small, may as well
invest in mortgages, or tax-free securities wherever
can be found. The pure interest rate never has, and never
will, afford incentive for audacity, for enterprise, for risk-
taking in business.

This brings us to the root of the whole discussion, and
brushes aside many of the sophistries that befog the come
troversy on the tariff, on income taxes, the tax on the wp.
earned increment, and various other forms of land taxg.
tion. The fiscal problem is essentially simple in its fore
mulation, although bristling with difficulties in programme
and practice. Revenues for federal, provincial and muni.
cipal purposes are required, and will be needed after the
war, in amounts greater than ever before: How shall
be secured without killing industry .and commerce, and
without harming agricultural interests? The problem is
clear enough, and evident enough ; but the answer exceed.
ingly difficult. One fact, however, stands out above all
others—taxation must not proceed to the extent of cuttin
the nerve of economic enterprise.

Mr. Otto Kahn, in the pamphlet already mentiong"

suggests, by way of a partial answer, the imposition of e "

tax upon expenditures, as a supplement to the various
taxes already in use. As Mr. Kahn points out, however,
a tax on consumption must not be levied on foods and the
necessaries of life. Such a tax would be new to this con-

tinent; although we have always had taxes on consuy -

tion, indirectly, under the tariff, throughout our history,

Nevertheless—and especially during these years of wap...
there seems abundant justification for the imposition of

stamp taxes on all purchases of luxuries,—on

cars, silks and satins, jewelry and all articles that are

plainly beyond the scope of ‘‘necessaries.” It is admi

that it would be difficult to define accurately the articles
coming within the term ‘‘luxuries’’; but at any rate no
great obstacles lie in the way. Obviously, t

snuff, liquors, and so forth, would be exempted, as these
are already taxed under the excise duties.

While consumption taxes would be altogether new in

Canada and the United States, they have long been useq




as a fiscal éxpedient on the European continent. France,
indeed, in its municipal taxation, has for many years calcu-
lated tax-paying ability on the basis of ‘‘conspicuous ex-
penditure.”” The householder that could afford to make
- a conspicuous display of wealth, under this theory, could
~ also afford to pay a relatively heavier tax than those living
- more carefully. The subject is too big to discuss in all its

THE MONETARY TIMES -

details at the present time; but sufficient has been said to
indicate that the tax would involve little or no hardship;
would be broad in its base, since it would cover so many
expenditures; and that it would, above all, induce saving
and divert demand from luxuries to necessities. And in
checking extravagance, not the least valuable effects of
such a tax would soon be apparent.

R

INTEREST PAYMENTS ON VICTORY LOAN

- Amount of Interest to be Paid June 1st Next Approxi-
- mately $15,000,000—Fact That Bonds are Largely
Held in Canada Facilitates Payment of Interest

BY H. M. P. ECKARDT
(Author of “Manual of Canadian Banking.’)

- In connection with the Victory Loan there is but one
amore payment to be made. It is expected that this transaction
~will be handled without difficulty, as have been the preceding
p: ts. Owing to the large amounts of subscriptions paid
:" full on January 2nd, the sums to be provided on the suc-
ceeding instalment dates were considerably cut down; but on
m: hand there were a number of large subscribers who
. in old bonds for conversion and who have been meet-
“ing their payments, as they came due, out of proceeds of the
bonds. These parties, in numerous instances, will
‘require to find cash to meet the May instalments, and possibly

jere may be a more active demand for loans on that account,
Thus in the course of another few weeks the financial markets
~ will have finished the great task of providing the national

~ government with $400,000,000 of new money for war purposes.
"hen a month later, on June 1st, occurs the first distribution

‘interest to the holders of the bonds. This interest distribu-
will be the most important transaction of this kind which
da has so far experienced.

of Holdings,

As there are no details yet available regarding the amount
old bonds converted, it is not possible to give the amount
the pending distribution. However, there were outstand-
$£350,000,000 of bonds belonging to the first, second and
war loans; and it appears probable that from $150,000,
$200,000,000 of these outstanding bonds were turned in,
article on life insurance companies’ investments in the
Joans recently published by 7he Monetary Times, in-
d that in not a few cases the large companies converted
I or nearly all of their holdings; and it is understood that the
ial companies, brokers, bond dealers, municipalities,
ust companies, and large individual holders generally fol-
yed the same policy. The inducement to convert was
yger than on any of the preceding occasions. Net return
on the Victory bonds, as offered to subscribers, was higher
yan on the earlier loans, and in case of the Victory bonds
inal rate, as printed on the coupons, is 5% per cent.,
st 5 per cent. specified in the first, second and third
If it be assumed that $200,000,000 of old bonds were
d, that would make a total Victory loan issue of
000 with annual interest charge of $33,000,000; and
ersions be taken as $150,000,000, the yearly interest
s $30,250,000. So it will be seen that even with the
the two estimates te conversion, the amount of
yvable on June 1st, will be approximately 815,000,-
other single interest or dividend payment made
ominion government or any ‘Canadian corporation
this amount. The nearest approach to it is seen
dian Pacific common stock dividend which calls
ooo in four quarterly payments of 86,500,000 each,
of Canadian Pacific Railway’s distribution the greater
t be remitted to other countries.

n Pacific Railway Securities,

rior to the war something like two-thirds of the Can-
Pacific’s common stock rested in Europe, mostly in the
Isles. Thus it was necessary to remit, roundly, $17,-
y yearly to the European holders, this outgo being in
a large proportion of the preferred stock divi-
amounted to a little over $3,000,000 per vear,

and the charges on the consolidated debenture stock, amount-
ing to $7,000,000 per year. Early in the war the British
government shipped a considerable part of the British hold-
ings of these Canadian Pacific Railway securities to New
York, to serve as collateral to British loans there, and it may
conceivably be the case that the arrangements made with the
American bankers provided for remittance of the interest and
dividends on these securities to New York instead of to Lon-
don, If any such arrangement was made, it would not likely
have a sensational effect on our exchange relations with the
United States—since any large purchases here of sterling ex-
change by the Canadian Pacific Railway for dividend and in-
terest payments due in Europe would probably be covered by
the banks in the New York sterling market.

Owing to the fact that the Dominion government’s in-
terest payment on the Victory bonds is payable mostly to
Canadian investors, the effort of financing the transaction is
lessened. There will, of course, be some coupons collected
by American holders, and these will involve a certain demand
for New York funds; but as the Victory bonds are payable
in Canada only, and not optionally in New York, as in the
case of the third war loan, the American holders will appar-
ently have to stand the loss in exchange, which will be no
small item, if the premium on New York funds still rules
well above 1 per cent, when the coupons mature.

Interest on War Debt,

While the payment of interest on the war debt is con-
siderably facilitated by reason of its being held so largely at
home, there are some other considerations which deserve to
be noticed. In order to enable themselves to finance the
successive domestic war loans, and to make large direct ad-
vances to the Dominion and British governments for war pur-
poses, the banks have been obliged to adopt a repressive
attitude towards the industrial and mercantile customers who
ordinarily have the call upon the greater part of the normal
increase of bank funds. Customers who have always made
good and profitable use of such credits as the banks accorded
them, have been held down to small lines and many worthy
customers have not been able to secure the credits needed for
carrying on their businesses to best advantage. The banks
make more profits through furnishing credits to their regular
customers, and their position is sounder when their funds are
not so largely advanced to one big borrower, even though that
borrower be the government; but there has been no choice—
duty imperatively called them to the aid of the government,
and the business interests of the country were necessarily
pushed aside. This indicates one way in which our industry
and trade would benefit if it were possible or practicable to
obtain a part at least of our national war credits in the United
States. We could well afford to send the annual interest
abroad if by so doing there was a considerable increase in
the volume of funds available here for credits to our mer-
chants, manufacturers, farmers, and others actively engaged
in productive work,

NEW PLATE MILL CONTRACT ADVANTACEOUS

The plate mill contract with the government will benefit
the Dominion Steel Corporation as well as the national in-
dustry of shipbuilding. Tt will ensure plates at reasonable
cost, since the contract price of $4.15 per hundred pounds for
the first six months is less than one-third the price actually
paid for plates imported from the United States during the
last few davs, This is the opinion in Montreal. The mill
will be completed just within eighteen months at a cost of
under five millions, and the capacity will be 100,000 tons
annually, or double the government’s minimum order.

Mr. C. F. Sise, chairman of the Bell Telephone Company
of Canada, died on April oth.
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MORTGAGE LOANING SITUATION

Decrease of $13,000,000 in Loans Since 1914—Repay-
ments and Government Displacements

‘‘Between the close of 1914 and 1916, the first two full
war years,”” said Mr. S. R. Tarr, editor of Canadian Finance,
Winnipeg, at the meeting of the Dominion Mortgage and
Investment Association at Toronto, on March 25th, “mid-
western mortgages on the books of lending corporations (loan,
trust and insurance companies) decreased from $276,100,246
to $273,455,031, that is by $2,654,215, or by a little under 1
per cent. During 1917 the decrease was undoubtedly much
more pronounced. While nothing approaching complete in-
formation will be available for some months, the annual state-
ments of over a dozen of the largest Canadian loaning insti-
tutions of all three classes show a drop of about 334 per cent.
in bulk of mortgage investments last year. These figures,
of course, relate to all Canada. But the ratio of decrease
would probably hold for the west. While repayments were
doubtless proportionately larger on the prairies, owing to un-
precendented monetary returns from agriculture, there was
considerable now lending (as for instance by several Dutch
companies) by way of loans in outlying homesteading dis-
tricts. A 3% per cent. decrease in 1917 would mean a drop
of about 89,500,000, making year-end institutional holdings
of mortgages somewhere about $264,000,000. Since 1914,
therefore, the wartime falling-off to the end of 1917 has been
over $12,000,000, taking into account omly institutional lend-
ing. Loans through private channels possibly fell off another
$1,000,000. Conservative estimating of the present grand
total of prairie mortgage loans would bring a figure of some-
thing over $285,000,000, city as well as farm, but not in-
cluding implement company liens, etc., which latter have been
pretty thoroughly cut down during the past two years of agri-
cultural prosperity.”’

Affected by Covernment Loaning.

‘“Naturally enough, in view of phenomenal money returns
from western crops, the farm mortgage situation has been
one of repayment rather than of new loaming during recent
months, The Manitoba situation especially has been affected
by government loaning at lower rates than market conditions
warrant, resulting in the paying off of loans from the com-
panies, and the placing of mortgages with the government
instead. As only $620,000 (out of $1,5060,000 approved appli-
cations) was put out by the Manitoba farm loans board up
to the end of 1917, the displacement has not yet been large.
Nor is it likely that the total by the end of 1918 will be over
one and one-half million dollars. But the after-war effect of
this condition upon the supply of loan funds is certain to be
deterrent to an extent far beyond the actual amount displaced.
Idle company funds are mow being diverted into other chan-
nels, notably government securities, and there will be much
difficulty in attracting them back to compete in a mortgage
field where business is done on a basis apart from money
market conditions. The danger to the farmer is that, after
the war, while the government itself will not be able to supply
the volume of funds eventually required, the loan companies
will, to a considerable extent, have been scared out.

Below-Cost Government Competition.

“But for such below-cost competition, present and pros-
pective companies (in order to preserve their agency and ad-
ministrative organizations intact) would prefer to keep funds
in the west at lowered rates, As it is, they are seeking other
fields. Alberta, recognizing the situation, has announced a
decision not to enter the loan field under present conditions,
and Saskatchewan has practically halted. Manitoba keeps at
it, though it has been able to get less than $200,000 from
investors within its own borders for the Farm Loans Asso-
ciation. (The provincial treasurer in an optimistic moment
told a meeting of life underwriters that the school children’s
savings alone throughout the province would make available
over a quarter-million dollars for the scheme.) Saskatchewan
did better and received subscriptions of something over $750,-
000 to its greater production loan. With no further local funds
immediately in sight and realizing (as Manitoba has failed
to do) the absurdity of lending at a lower rate than has to
be paid by the government itself, the Saskatchewan Farm
Loans Board has been advising applicants that no further
loans can be made in the meantime—the 6% per cent. rate
promised being manifestly out of line with market conditions.
Manitoba, however, blindly continues putting out money at
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6 per cent., a rate originally based on supposed government
ability to borrow at 5 per cent., while recent short-term bor-
rowing has cost the province 73 per cent.
“Conducted on sound business lines, government mort-
gage lending to western Canada’s farmers might quite well
find justification. There were those in the 103.13 O
ranks optimistic enough to hope, when the Manitoba Farm
Loans Association was first proposed, that this new d
ment in the loaning field would increase the future incomi
of capital, as well as tend to lower rates, for the reason that
the government’s own participation in the business might put
an end to legislative tampering with the security und
mortgage contracts. Loan company repreSentatives om the
joint committee of commerce and agriculture joined im its
unanimous vote approving of government mortgage lendi
if on sound business lines. Conservative lending institutions
prefer a lower rate with assured security to a high rate with
considerable risk of loss and of costly delays. 2
“Tt is but fair to say that real legislative progress was
made a year ago in removing some of the disabilities com-
plained of by lenders and borrowers alike. But it is to be
feared that any gain to the Manitoba situation in this par-
ticular is more than offset by the provincial treasurer’s re-
fusal to recognize any change in world-wide monetary com-
ditions, and by the associations continuing to lend to farmers
at a rate of 6 per cent., based upon a supposition that money
could be obtained at 5 per cent. and that 1 per cent. would
more than cover all administration charges. As to admin-
istration costs, no definite information was vouchsafed in the
meagre interim report given at the recent session of the
Manitoba legislature. But it is known that British Columbia
incurred an operating loss of over 3 per cent. under its imitial
government plan of lending to farmers at 6J4 per cent. Since
reorganization of its system it has been found necessary for
that province to raise its rate to 7% per cent.

Robbing the Future of Needed Funds.

“Given a fair field and wholesome but not destructive
competition, lending companies would be able to go on put-
ting out their available funds with advantage to all, when the
borrowing demand again begins to increase. But it spells
future trouble to the province as a whole for the g
to hand out at 6 per cent. to first-comers certain limited funds
obtainable at a low rate that bears no relation to ruling in-
terest. It cannot be kept up, unless at a large direct ’
to taxpayers, rural as well as urban. The doing of it even
temporarily must tend to divert the attention of lenders to the
other fields where there is no government competition, o
where (as in Alberta and Saskatchewan) it is to bear some
relation to actual money market conditions. s

Difficulties in Compiling Statistics.

“Any attempt to compile comparative tables relating eo
mortgage loans in the three prairie provinces is beset by
manifold difficulties. The province of Manitoba prints ne
official detailed figures whatever as to institutional invess.
ments. The other two provinces’ figures are 'differently tab-
ulated in various respects. It is surely high time that fun
and uniform information as to classes of investmm‘ﬂ
sources from which they come should be given by all pre..
vinces. For seven years Canadian finance has en
(by getting into communication with government d. :
and with the loaning companies) to tabulate the mid- :
investments coming through institutional channels, Its best
efforts have failed to achieve accuracy, and the results
submitted are only approximate. Some of the difficulties :
from government returns lumping together in some cases
investments—mortgages, real estate holdings, policy
stocks, bonds, etc. It would only befog matters to enter
explanations of the adjustments made in arriving at the final
figures presented, covering about 400 institutions in all.
much may be said of them, that they are the only ¥
attempt made in any quarter at a joint compilation, and that,
over a series of years, they give a fair idea of the investment
trend in the prairie provinces.”’ :
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The clearing house committee of the Chicago Cl Rl
House Association has adopted a resolution recomm&‘ :
to banks that on loans made for the purchase of -
bonds the rate be 4% per cent. for the first go dayg’-m
per cent. for the succeeding go days. RE e
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TAXATION TANGLE IN THE WEST

. Notwithstanding the gloomy predictions concerning
_ the financial soundness of western municipalities, and
notably of the cities, indulged in a few years ago, the West
is coming to the fore with flying colors. There never was
~ any real difficulty, worth the mentioning, in the financial
affairs of the rural municipalities; but conditions were
ite otherwise with respect to some of the cities and
towns of Alberta and Saskatchewan. The important
~ gentres are making rapid headway in setting their financial
_ affairs in order ; but to do so it has required strict regula-
~ tion of expenditures and the careful collection of revenues
- from taxation.
- As is well known, both Alberta and Saskatchewan
- made large use of the so-called single tax in their muni-
cipal fiscal affairs before the outbreak of war. This did
. mean that the single tax was relied upon exclusively,
_even in Edmonton and Vancouver, as a source of income,
but that it was possible to exempt improvements in part
from the burden of taxation. This permission was made
use of extensively; and the burden on real estate shifted
» a considerable extent, to land. All went well while the
real estate boom lasted ; but with the rapid decline in urban
> ”:ﬁd values which culminated with the declaration of war,
~ jt was plainly seen that the cities and towns could no
yger depend for a stable income sufficient to cover fixed
“current expenditures, on the taxation of land values.
the past year the provincial government of Sas-
ewan appointed Professor Haig, of Columbia Uni-
esity, New York, to make a survey of urban taxation
in t vince, and to present recommendations for a re-
‘vision of the existing system. :
~ While Professor Haig’s report is a carefully prepared
- nent, presenting a clear view of actual conditions in
ye province, there is nothing new or striking in his recom-
dations. He recommends that the tax burden be
d as rapidly as possible from unimproved lands to

¥

buildings ; and that each class of property—Iland and build-
ings—be taxed according to its faculty, or ability to pay.
Should the provincial government legislate in that direc-
tion it will relieve those real estate speculators who have
clung desperately to their holdings during the past hard
years. Moreover, the shifting of the tax burden, in
greater measure, to improvements will undoubtedly result
in providing a surer and more stable income to the urban
municipalities ; but it is equally plain that this burden will
ultimately rest upon rent payers. This may be just and
equitable; but at the same time there seems no sufficient
reason for passing legislation as a measure of relief for
those speculators who plunged in times of prosperity and
now find the burden hard to bear.

One lesson worth while, at least, has been taught the
people of Canada, whether of the prairie provinces or else-

. where—that a workable taxation scheme is to be found

only in applying the principle of levying rates according
to ability to pay. The single tax is no open sesame.
Land, like other property, must fluctuate in value as long
as risk is inherent in business activity; and if it fluctuates
in value, the buoyant revenues that induce reckless financ- |
ing in flush years may not be available in times of de-
pression. Less reliance upon speculation, and the greater
exertion of real productive power, is the sine qua non for
ultimate economic success for the whole Dominion.

WESTERN IMMIGRATION AND LAND SALES

The record of Canadian Pacific land sales tells a re-
markable story of western recovery. In the fiscal year
ending June, 1915, the first year of war, the company’s
sales had fallen to 231,297 acres with aggregate sale price
of $3,742,115. During the next fiscal period (ending
June, 1916) the sales increased to 390,715 acres with sale
price of $6,126,108. The next period is the half year
ending December, 1916, and the results for this six
months nearly equalled the business done in the whole of
the preceding year—the sales being 328,574 acres and the




selling value $5,205,345. Throughout 1917 the increased
activity was fully maintained, the record for the 12 months
ending December 31st being 789,055 acres, with total sale
price of $14,330,811. Reports now coming down from
the West are that the Canadian Pacific land offices are
doing a record-breaking business. The tide of American
settlers, which reached its height in the year ending
March, 1913, when 139,000 people came in from the
neighboring country, had steadily declined during the
three succeeding years. In 1914 the Americans settling
in Canada numbered 107,530; in 19135, 59,779; and in 1917
(year to March 31st), 36,937. During the year ending
March, 1918, there was a substantial increase, and the
newspaper dispatches from western centres state that
most of the newcomers thronging the land offices recently
are Americans—Ifrom California, the Middle West and
New England.

It is, of course, well understood that the revival in
Canadian Pacific land sales and in immigration from the
United States is mainly due to the high price of wheat.
Assured of getting around $2 per bushel for what they
can produce in 1918, and confident that the prices realized
in 1919 and 1920 will also be satisfactory, those having
experience in farming naturally turn their attention to the
cheap lands of our prairie provinces. Nowhere in the
United States can lands of this quality be purchased at the
Canadian prices. In most cases the prices current on the
, other side of the boundary line are from two to four times
= as great as in Saskatchewan and Alberta. This move-
ment of Americans into Canada promises to have an im-
portant effect on our grain production in 1918 and 1919.
Many of the new settlers have planned to break some land
and plant a crop during the present spring; and it is
certain that their efforts will result in a substantial increase
8 of the area seeded in 1919. A satisfactory feature of the
b new immigration movement is that it has attained its
i - volume in spite of the relatively poor yields of 1916 and
A 1917. In many parts of Manitoba and Saska‘chewan the
B farmers in those two years received but a small yield of
i grain per acre. If under those circumstances the high
e prices attracted many settlers from the United States, we
may reasonably anticipate that the combination of a big
' crop and high prices, when it materializes, will have a pro-
nounced effect in building up the agricultural population
of Western Canada. The favorable conditions under
which the farmers have worked since taking off their last
harvest have created a general expectation that the com-
bination here referred to may be experienced in 1918,

I
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SAVINGS BANK CHECKING ACCOUNTS

In view of the recent intimations to the effect that the
banks have been considering a change of practice in re-
gard to allowing savings bank customers to draw
cheques upon their accounts, bank depositors have been
discussing the probable effects of such a change. The
savings bank checking account is of comparatively recent
origin so far as the Canadian chartered banks are con-
cerned. It is largely a result of banking compet.tion and
of the policy of establishing numerous branch offices in
the residential and retail sections of the larger cities. To
the average householder living uptown, the privilege of
having a savings account at a bank a few deors away on
which cheques might be issued payable anywhere in the
city, has had a strong appeal. The branches in the cities,
outside of the financial district, have thousands of these
accounts, many of which are carried for no other reason
than that of issuing two or three cheques per month for
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‘number of the savings customers who have become
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the purpose of paying the larger items of household ex-
pense. These savings bank checking accounts have been
one of the main factors in developing the deposits of the
city branches far beyond what they would have been if no
such privilege existed. Thus they have been a factor in
encouraging thrift and economical habits.

Because of their importance as deposit-builders, it is
scarcely to be expected that the savings bank checking
accounts will be abolished. Many branch managers would
interpose a strenuous opposition to any proposals for doing
away with them entirely. If the privilege were abolished,
it is probable that a considerable number of the savings
accounts bearing interest would be transferred to the
current account ledgers, the interest payments ceasing.
Hundreds of people have been educated to pay their ac-
counts by cheque, and if they cannot do this by means of
savings accounts they would do it by means of current
accounts. But it may be taken for granted that a goodly

accustomed to issuing a few cheques per month will never
go back to the old method of attending in person at the
bank to draw out the actual currency and then pay their
larger monthly bills by cash. This would be a backward
step, and it would not economize the labor in the bank.
It is far better and more economical far all parties to have
payments made by cheque, providing the amounts are not
too small.

On the other hand, it is clear that many of the
customers who have checking accounts in the savings de-
partment abuse their privilege—through issuing toco m
cheques. A savings bank account should not be active.
Many bankers consider that if there is a steady balance
of from $200 to $300, the bank can properly allow three
or four cheques per month; but that accounts thnough
which numerous cheques are passed should be in the
current ledger, even if a fairly large balance is carried. In
case of parties having large balances who wish to issue
numerous cheques, the banks usually arrange for them to
garry their funds in the current account ledger, stipulafing
for a free balance large enough to cover the cost of
ing the account and give a profit; or the dormant portion
of the balance may go into the savings ledger and an
amount sufficient to carry the checking account is kept at
«l times in the current ledger.

INCREASE IN FIRE INSURANCE RATES

Many readers must have been interested in the an.
nouncement in the daily papers referring to increases in
rates made by the fire insurance companies. -

The fire insurance companies operating in the United
States have followed the plan of making a general inc
of 10 per cent. upon all the rates which they had been
charging prior to the first of this year, and when the com.
panies here recognized that an increase in rates was neces.
sary, it was at first proposed to follow that plan, but after
full consideration of the situation, it was decided that it
would be better to increase rates in certain districts where
the fires had been unusually prevalent and upon certain
classes of risks where the losses have been frequent and
severe. There have also been increases made in k
towns where the fire apparatus has not been kept in good
order. ;

The statistics furnished to the Dominion government
during the last few years, of the premiums received ang
losses paid by insurance companies in the different :
vinces, show that in Ontario particularly the companies
have been losing money. Taking into consideration
present high cost of building and for replacement of
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machinery and stock it entails upon insurance companies
much heavier losses from a fire than would have been the
case before the war, coupled too with the fact that there is
undoubtedly an incendiary danger which, while perhaps
4 more severe hazard upon certain properties, is still a
hazard upon all. There is also the very general employ-
ment of aliens and of men with little experience in the
particular business in which they are engaged, -all of which
constitute a decided increase in the hazard which is being
shown by the abnormal number of fires which have oc-
curred in all parts of Canada, especially in Ontario, during
the last few months,

It must be admitted by everyone that the insurance
companies must receive a sufficient premium to keep them

Volume 60.

in a thoroughly solvent condition and that requirement is,
if anything, more necessary now than was ever the case
in the past.

The increase in rates will not apply at all to some large
classes of risks in the community, such as private resi-
dences and ordinary stores in well-protected cities and
towns. Where any increase has been made it is believed
that it is fully justified by the changed conditions arising
out of the war and from the heavy losses that have been
already sustained. The method adopted in dealing with
the abnormal situation is undoubtedly preferable to that
of a general advance upon all rates which was the policy
pursued in the United States by the insurance companies
where they were confronted with a similar condition.
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BOARD OF DIRECTORS
Wm. MOLSON MACPHERSON, President. S. H. EwiNng, Vice-President

Geo. B. Drummond Wm. M. Birks F. W. Molson
A W. A. Black E. J. Chamberlin
Eowarp C. PrATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont,
Camrose " Market ., QueenSt, W. ‘" Market&Harbor
Edmonton ' James&Barton ‘' WestToronto '' St. Henri
Lethbridge Hensall Trenton Maisonneuve
H COL Highgate Wales | Waterloo ‘' Cote des Neiges
BRITIS " Iroquois Williamsburg “St. Lawrence
0-91:‘* Kingsville Woodstock « .. Boulevard
'WP;“": Kirkton a ggécémc _lgotek ie. ;am y
k Kitchener . Par| ernar
East End Lambton Mills Arthabaska . Montreal, West
MANITOBA London Bedford ‘Tetreaultville
Lucknow Chicoutimi Pierreville
“* Portage Av. Meaford gowansvil:'e %, Q\ﬁbec .
ONTARI Merlin rummondville pper Town
‘lvhlgn Morrisburg Foster Richmond
Amberstburg Norwich Fraserville Roberval
Aylimer Ottawa and Riviere du Sorel
Belleville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St. Ours
Brucefield Ridgetown Lachine St. Thérése de
Simcoe LachutellMataneT Blmgylllel
Clinton hi mith’s Falls Mont Joli rois Pistoles
Dutton g:l'xmbo gt. Mary's Montreal Three Rivers
EBxeter | Forest St. Thomas ** 8t. James St. Victoriaville

Formosa * Bast End ‘*St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo
AoENTS IN GREAT BRITAIN AND CoLONIES—London and Liverpool—Parr’s
Limited, Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited. :
ForeioR AoENTS — France —dSociete generln{le, Belfgx}:;x—Ahnt_wBefpk—
g rs. China and Japan—Hong Kong an anghai Bank-
B Carsoration.” Cubs—-Banco Nacional de Guba.
AGENTS IN UNITED STATES—Agents and Correspondents in all
the principal cities.

i made in all Parts of the Dominion, and returns promptly
60"“‘ ons remitted at lowest rates of exchange. Commercial
jetters of Credit and Travellers’ Circular Letters issued available in all
parts of the world. ¥

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 130,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruanswick
7 in Prince Edward Island 10 in %;xebec
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace

Bell Island Burgeo Channel St. John's

Bonavista Burin Fogo ‘“ East End

Bonne Bay Carbonear Grand Bank Twillingate
Wesleyville

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico.

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

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

Should Prepare Now to Obtain Highest Moral Standards
in Politics, Business and Domestic Life

BY A. T. DRUMMOND, LL.D.

(This is the first of a series of three articles on the above
subject to appear in “The Monetary Times."”)

_Canada is, at present, on the threshold of great changes
ia its relations to the Empire, in its methods of government,
in s foreign trade, in the applications of science to indus-
trial activity, in social conditions, and, we hope, in the deter-
mination to hercafter maintain only the highest moral stand-
ards in politics, business and domestic life. There never has
been a period in its history when its governments had such
splendid opportunities lying before them, of guiding these
changes wisely into right channels. The government of the
country is, however, a business, and, as such, must be con-
ducted on business principles, and by men not only fitted by
training and experience for the work, but possessing initia-
tive and breadth of view. And here is where, under our poli-
tical systems, jt largely fails,

The Fallure of the Party System of Covernment.

For long years, the party spirit has been promoted among
the people by political leaders and by the press, and it has
led to conditions in government which need a deeply cutting
remedy. Let us, for a moment, look at past results as de-
veloped in the constituencies and thereafter in the govern-
ment. Men who had attached themselves to one or other of
the so-called political parties, and whose recommendations too
often were that they had strong lungs, a ready flow of lang-
uage and plausible reasons to give on the public platform
for their party’s attitude on public questions, were nominated
by party associations, and were, as a rule, the sole candi-
dates presented to the people for election to parliament. Men
of independent views, wedded to neither party, and anxious
only for honest, progressive government, were rarely encour-
aged. For the time being, a union government at Ottawa,
one of the results of the war, has admitted of a partial fusion,
which, it is to be hoped will become more pronounced as ex-
perience is gained, but throughout the country, the party
organizations are still maintained. Under such conditions at-
tending representation, it is not unnatural that, among those
accustomed to the platform, lawyers in large numbers should
enter parliament, and that not a few should find their way
into leading positioas in the cabinets of both the provinces
and the Dominion. Most of these positions require men of
initiative, of business training, and of experience in special
lines of work, and lawyers, whose training and habits of
thought lie more in the direction of precedents and statutory
authority, than of personal initiative, and whose experiences of
business methods are necessarily somewhat restricted, can
hardly fill these important positions with that foresight and
business precision which the future outlook of the country
requires, And this applies equally to many other holders,
from time to time, of cabinet portfolios, whose appointments
have been made, not because of their special knowledge of
the subjects which the positions involve, but largely because,
both in and out of parliament, they have diligently served
their party, Fortunately, in the past, there have been some
men of exceptional ability in the country’s service. There
is here a pressing need for reform that will go to the very
base of the party system as developed with us, and of appoint-
ments to cabinet positions. The establishment of union ggv-
ernment affords an opportunity for reconsidening the whol
system of government by party, as to whether 1t has not only
failed to secure permanently efficient administration, but has
produced discordant divisions among the people wh‘ch inter-
fered with independent thinking on national problems, and
has often beén inimical to the country’s best progress.

A Suggestive System of Government,

A compromise between Canadian and the United States
methods of government is suggestive, under which, very
briefly put, the premier, who would be elected, for the life
of parliament, by the country’s representatives from among
themselves, would select his cabinet, not from among these
representatives, but from among the best business men of
the country. Those thus chosen for portfolios would give

.
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their undivided time and ability to the countiy’s affairs, each
in his own department, uninfluenced by political or any other
considerations, but perhaps, in certain cases, might be repre-
sented In parliament, during its sittings, by parliamentary
under-secretaries of state, chosen by the premier from among
the members, for the purpose of affording information to
the members on departmental matters. The members, elected
by their constituents, not for party considerations, but for
their past record of character and ability, would enter parlia-
ment, each as an independent unit, unpledged as to his vote,
and under no obligation except to bring his best thought and
judgment to bear on the measures and issues introduced.
Party organizations will regard such a system as Utopian and
impossible of practical effect, but there is a very large and
important body of electors, wedded to neither party, who are
practically disfranchised under the present system, and who
will welcome some system which will bring business initia-
tive and energy into the country’s affairs, and honest, care-
ful administration, untrammelled by party, sectional or racial
considerations, Proportional representation would not be
thought of under such a system,

British Emigration and Concentration on the Land.

. It is most desirable that Canada should foster immigra-
tion of the progressive Anglo-Saxon type, rather than, as
hitherto, seek so largely to have its factories in the east and
its western farms occupied by the unskilled and uneducated
masses from central and southern Europe, who settling so
often in communities by themselves, have raised serious prob-
lems in language, in education, and in moral standards.
State directed emigration to the Dominions and colonies of
the Empire will hereafter be a policy of the British govern-
ment, and there is thus afforded a valuable opportunity for
wise co-operation now with it by our Dominion and provincial
governments in a general immigration policy, to take effect
at once when peace is assured, and under which a fair share
of this emigration from the British Isles will be attracted to
Canada, instead of, as in past years, flowing to the United
States there to aid in developing the resources and wealth of
that country.

Hitherto, the desire of the Dominion government to at-
tract population to the western prairies, has led to the settlers
receiving free grants of 160 acres, and to their being allowed
to locate wherever land was available. The result has been
that these settlers have necessarily found themselves placed
from at least one half-mile to one mile from each other,
whilst very many went from 20 to 30 miles from the railways
in the hope that in time some branch line would be built into
their district. Few of them could cultivate even one-half of
their 160 acres grant, and thus, not only was social life be-
tween them largely impossible, but even around each railway
town, the number of settlers was so few, and so much of the
land was lying uncultivated, that the business of the town
was limited, and the grain raised was not one-half of what it
could have been. If the free grants were reduced to 8o acres,
which the British immigrants would consider large, and a
policy of concentration were adopted, the number of settlers
around each town could be doubled, and the business of the
town, including grain deliveries, correspondingly increased,
whilst social conditions among the settlers would be greatly
improved, land values would increase, and the distance from
the town would for most of the settlers be greatly diminished.
It is not too late for the governments with their remaining
Crown lands to prevent a repetition of what is now a mar
detriment to the prosperity of the hundreds of towns and
villages on the western prairies, and to the social and material
advantages of the settlers themselves.

Fertilizing of the Land.

Agriculture is considered one of the bases of wealth in
Canada, and both the Dominion and provincial governments,
recognizing its importance, have special departments .
ized to assist in its development, The virgin soil of the
country, especally of our vast western prairies, is rich in
those chemical constituents that, with the climate, result in
crops ideal in quantity and quality. When, however, the soil
is gradually deprived of these constituents by continued
cropping, year after year, without artificially returning them
to it, both the quantity and quality of grain, vegetable and
other products deteriorate. In the early days of Mani
the farmers there freely claimed to obtain 40 bushels of wheat
to the acre, and much of this was graded No. 1 Hard, which
gave a reputation to the grains from that province. Now,
nearly 4o years afterwards, the average production to the acre
for the whole province is under 16 bushels, and not much of
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Toronto Branches : Cor. King East & Victoria Sts., Cor.
Broadview Ave. & Gerrard St. Cor. Queen St. & Pape Ave.
1

Business, and has ample facilities for handling collections
and remittances from Canada. 347

l nome&]nh Of(‘ﬂmm The Standard Bank of Canada

Quarterly Dividend Notice No. 110
Head Office and Eight

¢ Notice is hereby given that a Dividend at the rate of
”\’“" = Branches in Toronto THIRTEEI\: PER CENT. PER ANNUM upon the Capital
Frizeef : Stock of this Bank has this day been declared for the
: 8-|oTng Séreet hWest. Head Office and quarter ending 30th of April, 1918, and that the same will
78 Ch?;%?,t%t,;:ﬂc * be payable at the Head Office in this City and at its Branches
Cor. Queen West arad Bathurst. on and after Wednesday, the 1st day of May, to Share-
Cor. Queen East and Ontario. i 3
TN Y!';’l"ge - ros g e SO holders of record of the 20th of April, 1918,
Cor. Bloor West and Bathurst.
236 Broadview, Cor. Du:dat;rgt. East. By order of the Board, RE s
1871 Dundas St., Cor. High Park Ave. C. H. EASSON,
BRANCHES AND CONNECTIONS General Manager
THROUGHOUT CANADA Toronto, March 23rd, 1918,

MERCHANTS BANK

F CANADA,
Head Office : Montreal. Established 1864.
Paid-up Capital, $7,000,000 Total Deposits (Dec. 1917), $103,000,000
Reserve Funds, 7,421,292 Total Assets (Dec. 1917), 136,000,000

Board of Directors :

President - - - SIR H. MONTAGU ALLAN Vice-President - K. W. BLACKWELL
THoMmAs LoNG LT1.-CoL. C. C, BALLANTYNE FARQUHAR ROBERTSON E. ¥, HEBDEN
F. Orr LeEwis A. ]J. DAWES Geo. L. Cains THOS., AHEARN
ANDREW A. ALLAN F. HowArD WiLsON ALFRED B. EVANs Lt.-CoL. ]J. R. Moobig
Managing Director - - - - - F. HEBDEN

General Manager - -

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

COLLECTIONS FOR BUSINESS HOUSES

The satisfactory service which the Merchants out Canada, and the efficient system in
Bank renders to Business Houses, in the mat- force. 3 ] : . :
ter of collecting Notes, Drafts and other Special attention is given to CO”CC(;{OM:
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236 Branches and Agencies in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street .
Bankers in Great Britain : The London Joint Stock Bank, Limited ; The Royal Bank of Scotland

= T
4 = S5 .

s i

o F

s




16 THE MONETARY TIMES

it reaches in quality the higher standard of years before.
Even in Ontario, the average of last summer per acre, was
for fall wheat only 23 bushels. and for spring wheat 21
bushels. No doubt each year brings unforeseen climatic
causes which, sometimes in one and sometimes in another
section, reduces the general average, but the plain fact re-
mains that continued cropping, without sufficient, or, in so
many cases, any compensating return to the soil, has resulted
in a diminution of results per acre so large as not to be cred-
itable to either the self-interest or the intelligence of the
Canadian farmer. The different governments have been de-
sirous of having larger areas placed under crop, but the real
want is a larger production on the presently cultivated areas.
What the governments should do in the interests of not only
the farmers themselves, but of the consumers of their pro-
ducts in this country as well as in other countries which de-
pend on us for food, is to promptly see that ample quantities
are available of cheap, standarized fertilizers, concentrated,
or at least freed from all unnecessary associated minerals
which would only increase the cost of transportation to the
farms: and that, under some well thought out system, for
which our various experimental farms and agricultural col-
leges would furnish the basal facts, farmers would be com-
pelled, as in Great Britain, to use fertilizers in given quanti-
ties according to the crops to be raised. There would be no
hardship in this, but a clear advantage to the farmer him-
self, as well as to the country, in greatly enlarged production,
better quality in the products, and much higher net cash re-
turns. In thousands of the leases of English and Scotch
farms, provision is carefully made under which given quanti-
ties of fertilizers have to be periodically applied to the soil
by the tenant. And what is the result?—a production of wheat
from two to two and a half times per acre what Canada’s
average last year was, And with the lower price here, the
Canadian farmer cannot afford that enormous difference. His
land originally came from the Crown as a free grant or at
a mere nominal price, with the object of having it cultivated,
and as our food supples depend on this cultivation, there is
an implied trust attached to the land that its fertility will be
maintained. To compel the use of fertilizers is no curtailment
of liberty, but is merely requiring the farmer to live up, not
only to his own self-interest, but to his duty to the land itself

and to the nation,

RAILROAD EARNINCS

The following is a statement of earnings and expenses of
the Canadian Northern Railway for the month of February,

1018 1 3

1018, 1017. Inc. or dec.
Total gross earnings.. $ 2,601,000 § 2,358,600 + § 332,400
Operating expenses ... 3,171,400 2,250,400 + 921,000
Net earnings  ....... 400 108,200 — 588,600

Aggregate gross earn-
ings from July ist 27,263,100 26,822,700 + 440,400

Aggregate met earn-
ings from July i1st 2,279,700 6,886,400 — 4,606,700

The Grand Trunk Railway Company of Canada’s reports
for the year ended December jist last are as follows :—

1917, Increase.
CR0UD TROUIDES . ivein i iae seuind £10,725,500 £ 005,800
Working expenses .. S T S 0,002.000 1,774,000
WL TOoRIDRE <, U i s s L 1,722,600 *f 869,100
Balance of income from rentals and
hire of equipment ............. 68,000 5,600
Total net revenue ............. £ 1,700600 *£ 863,500
Net revenue charges, less credits .. 1,406,700 *417,000
BAINHCE = ., i ie  GStvianiaraen £ 203,000 *£ 445,600
G.T. West debit.  ......ccoviiivess 05,200 214,400
Det.,, G. H. and Mil. debit ... ..... 143,600 103,400
Tol.,, Sag. and Mus debit ........ 28,800 126,000
Barpltd i T e e vl . & 26,300 *£ 776,000

—

*Decrease.
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RECENT FIRES

—

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Aylmer, Ont.—April 1—Farmhouse, owned by Geo. Lee,

was destroyed. Estimated loss, $2,100.
~ Cayuga, Ont.—March 26—Oil-house at the Grand Trunk
Railway station was destroyed.

Cooksville, Ont.—March 2;—Home of Frank Harris was
damaged.

East Toronto, Ont.—March 28—Two dwellings on Napier
Street were dama'ged. s

Eigin, Man.—April 1—The Elgin Hotel, owned by G.
Fuller, was damaged. Estimated loss, $26,000.

Fairbank, Ont.—April 2—House of George Thompsonm,
Thornton Avenue, was destroyed. Estimated loss, $2,500.

Halifax, N.S.—March 31—The King Edward Hotel was
destroyed. Estimated loss, $30,000.

_ Hamilton, Ont.—April 4—Warehouse of the Eagle Spin-
ning Mills Company and 552 bales of cotton were destroyed.
Estimated damage to contents, $100,000; to building, $10,000.

Kingsclear, N.B.—March 25—Residence of Geo. Francis
was E::t;oyedb :

on, Ont.—April 7—Showcase works and saw mill
?. H. Gillies Company were damaged. Estimated Ioo:.‘

13,000.

Montreal, Que.—March 20—Block of tenements in Bor-
deaux Street, between Carriere and Dandurand Streets, was
damagc:ié 2

Newbury, Ont.— March 26—The Royal E ding
was ;iestroye:i. oAl K

_ Port Arthur, Ont.—March 31-—An express ca Cana-
dmnnl’:xc'iﬁ‘: R;il'\.vayM trailx: No. 1 was destroyed. D

aleigh, Ont.—March 20—Parish h f 8¢
Chul:h ::; dastroyed. ) ouse of St. Patrick’s
aw _ Que.—March 31—Mills of the Miner Lumber
Company, I.'umted, were destroyed. Estimated loss, $

St, David Ridge, N.B.—March 24—House of m
Thompson was destroyed. Estimated loss, $3,000.

8t, John, N.B.—March 26—Upper story and roof of the
W. H. Thorne and Company’s plant was destroyed. Esti-
mateg m to.bgnldxng, $10,000; to stock, $30,000.

+C.—April 1—The Orpheum Theatre
damgzed. I'Est'imxated lisz, $15,000. " b
est Lorne, Ont.—April 1—Barn of Neil J. Campbell
was g:::n;yed. '%st;'mai/c[d loss, $1,000. )
orra, Ont.—March 31—Barn and twenty-four tons
of hay‘ owned i:y John Mundy, were destroyed. S
Windsor, Ont.—March 28—The Herendeen Hotel was
dam:%ged. t"l-:s‘t’unate]c:! loss, $4,000.

oronto, Ont.—March 28—Paul Reuben’s clothing shop
on Yonge Street was damaged. Estimated loss, $1,000.

Marc? 31—One of the buildings of the Jefferson Glass
Company’s plant at 388 Carlaw Avenue was destroyed. Esti-
mated loss, $30,000. Building of Barrett and Company on
Berkeley Street was damaged. Estimated loss, $1,500.

April 2—Sheds and slips of the Thor Iron Works, at the
:'m:lof Batl(:lu{)alz Street, \;cre destroved. Estimated
o plans an ueprints, $200,c00; to building and
lmo‘.Aooo..l Cmﬁe. deffective wiring. b

pril 3—Plant of the Chemical Products Company, of
148 Van Horne Street, was dest £ i o
i estroved. Estimated loss

April 6—The Galena-Signal Oil Company’ was

destroyed. Estimated loss, $130,000. it e

MONEY MARKETS
Messrs. Glazebrook & (Cronyn, exchange and bond
brokers, report the followin hange
- & exchange rates to 7he Mowetary

Buyers. Sellers. Coun:
N tonds s 1 21-32 1 1236 u."
Montreal funds ........ Par. Par. Mo
Sterlli)ng—- 4
sraand b iu 4.8340 .8 :
Cable trans. ........ 4.8440 :.822«53 ::

Sterling demand, 4.7545.
Bank of England rate, 5 per cent.
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The National Bank of Scotland

Limited
BANK Incorporated by Royal Charter and Act of Parliament. BstanLisuep 1825
Capital Subscribed...... £5,000,000 $25,000,000

PRid ap v s i 1,000,000 5,000,000
‘5, Uncalleds.. (o oo 4,000,000 20,000,000
: Reserve Fund ........... 800,000 4,000,000
£ Despite the strain of war conditions, Head Office EDINBURGH

Sterling Bank service has become even J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
more efficient and courteous. LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., B.C.4

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.,
Head Office

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
King’ and Bay Streets, Toronto 67 tances of Customers residing in the Colonies domiciled in London, are

retired on terms which will be furnished on application,

AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH WALES

(BSTABLISHED 1817)
UP CAPITAL - ; ; : IA = = ' o $19,524,300.00
::ISI;RVE FUND s . . - . 14,375,000.00
RESERVE LIABILITY OF PROPRIETORS > x : . . l_f’w

- $ 53,423,600.00

.

AGGREGATE ASSETS 30th SEPT., 1917 2 . . - - $285,767,140.00

J. RUSSELL FRENCH, General Manager

#34 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Prod Credits arr d.

HEAD OFFICE: CEORGCE STREET, SYDNEY. LONDON OFFICE: 20 THREADNEEDLE STREET, E.C., 2.
Aocmxrs: BANK OF MONTREAL, ROYAL BANK OF CANADA, BANK OF BRITISH NORTH AMERICA

2 ek BANKOFHAMIL
: A FHAMILTON
n Bank of Can Al
nlo CAPITAL AUTHORIZED .........,... seeviseeenea$5,000,000
8 CAMTRYL. PRID Y v -y e R ceceeeoa. 8,000,000
Head Office -  WINNIPEG e e P A B R U 8,500,000
DIRECTORS
Paid-up Capital - - = = § 5,000,000 Sik JOHN HENDRIE, K.C.M.G., President.
R e & - g % < 3,400,000 CYRUS A. BIRGE, Vice-President.
esery P, C. C. Dalton W. E. Phin W. A. Wood
Total Assets (Over - . - 140,000,000 Robert Hobson . Pitblado J. Turnbull
BOARD OF DIRECTORS J. P. BELL, General Manager,
#on. Pres., SIR WILLIAM PRICE President, JOHN GALT, Bsq. BRANOHES
" Wice-Presidents, R. T. RILEY, Esq.; G. H. THOMSON, Esq. , ONTARIO
i . B. B. Cronyn, Esq. F.B. K ton, Bsq. Ancaster Grimsby Mitchell Selkirk
B . E L bremy, BB Maikin, Esq. Atwood Hagersville  Moorfield Simcoe
Blake,Esq.,K.C. S. Haas, Esq, R. 0. McCulloch, Esq. Beamsville Hamilton Neustadt Southampton
‘Bull, Esq. A. Hitchcock, Bsq. Wm. Shaw, Esq. Blyth . Barton St. New Hamburg  Teeswater
\ Wsirlohn J. 8. Hough, Esq., K.C. Brantford . Deering Niagara Falls Toronto
' Bast Bnd "' Bast Bnd  Nisgara Falls, S. * Queen & {
; ‘w. Carson. H. B. SHAW, Gen. Manager Burlington " North End  Oakville : Spadina i
J. W. HAMILTON, Assistant General Manager sy e Desageville R~ 8
tion is particularly drawn to the advantages offered Dundalk Kitchener Palmerston " Yon, e { i
Atten! pa > 4 n onge &
the Foreign Exchange Department of our London, England, e 1 e e o Weat 700U i
York and Montreal Offices, and Merchants and Manu- Pordwich Midiand Port Blgia Winghoo
facturers are invited to avail themselves of the Commercial Ft. William Milton Port Rowan Wroxeter
ureaus established at these Branches. Georgetown  Milverton Princeton il 1
wm B Gorrie it
London, Eng., Branches, 6 Princes Street, E,C., and MANITOBA g
West End Branch, Haymarket, S. W, g:::;’:n"“m ?_l'::"i‘o‘:“' RM“M‘;“’O" _?W;" Lake ‘ i
i New York Agency, 49 Wall Street, New York City. Carberry i pi?;t e&?ound ‘an;f;':' R
GEeO. WILsON, Agent. Carman Killarney Roland Winnipeg 13
1 Dunrea Manitou Snowflake "' Norwood i
The Bank, having 305 Branches in Canada, ex- g‘m Cfe“;. Miami Stonewall " Princess St. ' i
sending from Halifax to Prince Rupert, offers excellent SR SASKATCHEWAN i
;- mfor the transaction of every description of Bank- ﬁ.‘;:"":;; g-n:‘n Mlv'ur Redvers | Regina
pbusiness. It has Correspondents in all Cities of ronethy undurn Melfort Rouleau
ing ce throughout Canada, the United States, the United g:;::;'l::d g::;:l-: :;o.g:: Jaw gt‘::e.;olg:-ch
, the Continent of Europe, and the British Colonies, Carievale Loreburn Mortlach Tuxford
% Collections made in all parts of the Dominion and returns ALBERTA ERITISH COLUMBIA
* remitted at lowest rates of exchange. Letters of g:.u:try g;:;” ﬁrmrm“ l‘q,.\';couv" —~ 18!
‘ g m‘ Travellers’ Cheques issued available in all parts of gﬁ"{u snl;"ly Port By s 8 Voo roas f i
= mpion Taber Sal A d i
; ~ “""‘- 199 Granum Vulcan V:n'::‘&?ve:m (Cep.l(;')Cottnu i “
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FOOD PRODUCTION PROBLEM

Two Aspects: Immediate Necessities as War Measure;
World Need After Peace

—_—

The problem of production which is occupying the atten-
tion of most of the prominent men of the world is ably dis-
cussed by Mr. Herbert Hoover, United States food admin-
istrator. He says: “Our great department of agriculture has
primarily the duty of education in production, but it falls
upon the food administration to keep in constant touch with
the food demands of our own people and the needs of the
allies and other nations, and to arrive at broad conclusions
as to what is required from the American producer in order
to serve these combined interests during the war. It is this
aspect of food supplies that I wish to treat in asking your
co-operation in an effort to increase the livestock of this
country. In considering the production of food from the
world point of view, we can obtain clarity of vision if we
divide our foodstuffs roughly into bread grains, meats and
fats, and fodder grains. This classification is based less upon
chemistry and agriculture than upon the commerce of food.

““There are two aspects from which we can consider this
problem: The first is the aspect of our immediate necessities
as a war measure, and the second, the broader aspect of the
world need after peace; for conditions growing out of the
war disturbance to production will have the most material
effect on the whole agriculture of the world for many years
subsequent to peace. But in order to arrive at some proper
conclusions as to our immediate problem, we need to review
the present situation as to world food supplies and the neces-
sary reactions we must obtain to remedy the weakness in this
situation,

“The first commodity for consideration must be wheat—
the predominant bread grain. Our rye takes a very minor
part in bread making, for our total export possibilities are
only 20,000,000 bushels. From a European breadstuff point
of view, the other cereals are substitutes to be used in mixing
with wheat, and a certain amount of wheat is essential.

Tables Illustrating World Situation,

Table 1.—Wheat situation in France, Italy, the United King-
dom and Belgium,
Bushels.
Three-year prewar average imports from United
L T Y T S Y 70,426,000
Three-year prewar average imports from Canada 112,000,000
Three-year prewar average imports from else- ;

S R R R e S S e L 188,478,000
Totaker v g R e M S0, 804,000
Average production . ......... R AL .. ... 500,675,000
Estimated production for 1017 .......ocooviies 103,770,000
1017 deficiency ... ieiiiriienanaiens 106,005,000

Total imports required to maintain normal con-
sumption ..... BRI e § e e voe  §77,700,000

Table 2.—Estimated export surplus of wheat in various
countries from 1917 planting.

Bushels.
Unitod SaleS = .. icensinsdiviot s urt dhns s vi ve 80,000,000
R PRI e 5 R S R P 150,000,000
Total North American surplus .. ....... 230,000,000
Australia:
Present surplus ... .. ooiivisnnirasincens 120,000,000
New-crop surplus .. ......... T o R 120,000,000
India:
Present surplus ........cccoivnassan viiies 50,000,000
New-crop surplus  ......cc.ccccncioapsivne 70,000,000
Argentina: Estimated surplus from January
DRIVESt “ioii v ciini T A o A vieevsee 180,000,000
Total, other supplies ........... Loiiee 540,000,000
Grand total ... .. oieiivirrreiasnnnans 770,000,000

“There is therefore, ample promise of a supply without
effort on our part if ,-hfpping were available to transport it.
But the world's shipping is already too short to afford suffi-
cient tonnage to traverse the longer routes, and the bulk of
the Joad thus falls upon North America. The journey to Aus-
tralia and India requires three times the time of the one to
North America and thus three times as many ships to trans-
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port the same quantity. Furthermore, the American route is
best protected.

“The problem is thus simply one of ships. If ample
shipping existed, there would be no need for saving or im-
creased production of wheat on the part of the American
people. Buit, on the other hand, if we can produce such econ-
omies in consumption and such stimulation of production im
the United States and Canada as will enable us to feed the
allies absolutely from this continent, and thus enable them in
the final analysis to live without sending a ship farther afield
than our Atlantic seaboard, we can resist the submarine in-
definitely. There is, however, another phase to this accumu-
lation of wheat in isolated markets. If peace should
a large number of ships in military transport will be released,
and this wheat, of course, will be available to Europe amd
will come into immediate competition with the American
wheat. As vou will see from the tables, it represents more
than the necessary supply for the allies and is, with Russian
-wbtl:a:!. sn ample supply for all Europe, Germany and Austria
included.

Crop Insurance for 1918 Wheat CGrowers.

“For this reason it was felt that if we were to ask
American farmer to expand largely his acreage in wheat,
should have some assurance that he would not do so at
own loss, if peace intervened. Congress therefore gawve
guarantee of $2 per bushel at primary terminal markets as
the 1918 harvest. This guarantee does not apply to the
harvest; and, while the United States food adminis
has developed a method by which, so long as the food admin-
istration lasts, the farmer may receive an assurance of $2.20
on the basis of the Chicago terminal market for his 191y
wheat, 1 would like to have it clear to every farmer in the
United States that the food administration by-law comes o
an end with peace. So if peace should come between now and
the 1918 harvest there will be a period in which no guarantees
exist, and in which the price of wheat may fall much below
present prices, due to competition from the more distant
countries, k

“Even if carried over, 1917 wheat will not tall within the
1018 guarantee, and it therefore must be of prime interest to
the American farmer to get his 1917 wheat into the marke: at
the earliest moment. This statement is made not that I anti-
cipate early peace, but to issue a warning that by failure 1o
get his wheat to market the farmer would be absolutely gamb.
ling on the continuation of the war, with nothing to gain by
withholding his 1917 wheat and all to lose should peace arrive.

Price Should Depend on Harvest.

“With the stimulation of $2 wheat, we are going to have
a very much increased acreage in 1918. If climatic condi-
tions are right, we should have 1,000,000,000 bushels. If the
war continues, this wheat will be vitally necessary; but if
the war should come to an end, there will be no foreign mar-
ket for at least 400,000,000 bushels of this wheat, 1{: gov-
ernment must then take over the wheat and probably find a
market for it at a very great loss. I should anticipate thae
the government may lose from $300,000,000 to $500,000,000
on this wheat guaranty if peace arrives before the 1918 har.
vest is marketed. ;

“And, now, I would like to say frankly that I have felt
from the beginning that the stimulation of the production of
wheat for 1918 could have been obtained in perfect justice 1o
the farmer if the guaranty had been given simply on the
basis of a return on capital and labor, so that the price would
depend upon the character of the harvest.

“This does not mean that the farmer would not receive
more than the minimum in case war continued; but, in
of a good harvest and peace intervened, the government
have been saved several hundreds of millions of dollars if the
guaranty had been placed on this footing, and justice would
still have been done to the farmer. However, the
has been fixed. It is an insurance against the su S
?nd any estimate of what it may cost we must leave to the
uture.

“We may summarize the bread-grain position by saving
that for the 1917 harvest we must economize in con
and for 1918 we have an assurance, as far as law can it
of large production. Every indication of the planting of win-
ter wheat points to a large increase next year." !
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Mr. C. E. L. Jarvis, fire insurance man and one of the
best-known adjusters in Eastern Canada, died recently
a brief illness. er
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Capital (authorized) $6,000.000

R®. Campbell, General Manager

Northern Crown Bank

HEAD OFFICE - WINNIPEG

Rest and Undivided Profits $920,202
A general banking business transacted at all branches

DIRECTORS
PRESIDENT Capt. Wm. Robinson
Vice-PRESIDENT Jdno, Stovel
W. R. Bawlf Sir D. C. Cameron, K.C.M.G. B. F. Hutchings
A. McTavish Campbell Geo. Fisher
BRANCHES IN WESTERN CANADA
ALBERTA Miniota Borden Manor
Calgary Pierson Brock Marengo:
Edmonton Pipestone Cadillac Maymont
High River Rathwell Dubuc Moose Jaw
Red Deer St. Boniface Dunblane Nokomis
Ste.Rosedu Lac Dundurn Plntto ;
Somerset Duval Ponteix
B. COLUMBIA g, ing Rarl Grey Portreeve
Ashcroft Steinbach Fiske Prelate
Marpole Stonewall Fleming Qu’Appelle
Quesnel WINKIPEG Foam Lake Quill Lake
Steveston Portage Ave. Glen Ewen Regina
VANCOUVER and Fort St. Govan Rockhaven
Hastings St. Portage and Hanley Rush Lake
Mt. Pleasant Sherbrooke Harris Saltcoats
Victoria Main & Selkirk Holdfast Saskatoon
William ll;d leperinl gcg]tsguard
MANITOEBA Sherbrooke enaston edley
Arden Kinley Sheho
Beausejour SASKAT- Lancer Stornoway Stn.
Binscarth CHEWAN Langham Swift Current
Brandon Alameda Laura Venn
Crandall Allan Liberty Viscount
Glenboro Aneroid of Lloydminster Waldeck
La Riviere Balcarres Lockwood Wymark
Bladworth Macoun
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise OTTAWA TORONTO
Bath Florence Sparks St. King St.
Bracebridge Inglewood Rideau St. Dundas and
Brockville Inwood Wellington St. Chestnut Sts.
Barford Kingston Port Dover Spadina Ave.
Cheltenham Mallorytown Scotland Woodbridge
Comber Napanee—Odessa Seeley’s Bay Woodstock

OFFICERS OF THE BANK
V.F Cronyn, Supt. Eastern Branches

Capital (paid up) 81 431,200

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 24% to 8% from 1day .
to 368 on sums from $1.00 to $10,000

IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.
Price $10.00
Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

J.P.Roberts, Supt. B.C. Branches

The Saskatchewan Mortgage

and Trust Corporation

LIMITED
REGINA - - SASK.

Executor, Administrator, Trustee, Financial
Agent, Etc. Mortgage Investments and collec-
tions undertaken for clients. Every attention
given to affairs of clients in other Provinces.

THE ——

Weyb:l;II Security Bank

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

W rn, Yellow Grass, McTaggart, Halbrite, Midale,

Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
Goodwater, and Osage.

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWRBLL, 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

ACCOUNT BOOKS
LLOOSE LEAF LEDGERS
BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

e BROWN BROTHERS vmiren

sSimeoe and Pearl Streets - TORONTO

The Northern Trusts Co.

Executor, Administrator, Trustee
No moneys on deposit; No Bonds or Debentures issued

The clause in the Comrany's Charter enabling it to include in its
activities the acceptance of moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate,
struck out,

Sole liability to the public represented by Guaranteed
Mortgage Investments to an amount not exceeding the paid up
Capital of the Company, and secured in each instance by improved

Farm and City Property to the value of more than double the amount
of the mortgage investment.

Head Office X Winnipeg
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ASBESTOS OUTPUT INCREASED

Canada’s Production Last Year Stimulated by War's
Demands

The production of asbestos continues to increase under
the stimulation of war demand. The product has been mar-
keted at much higher prices and the total sales show a sub-
stantial increase. Stocks on hand at the end of 1917 were
shightly in excess of those reported at the end of 1916,

In addition ¢o the production in the province of Quebec,
which is derived from the asbestos areas at Black Lake, Thet-
ford, Robertsonville, East Broughton and Danville, there is
also included in the record of production as given herewith,
a small output of crude asbestos amounting to 10 tons, valued
at $2,150, produced and shipped from the Porcupine district
in the province of Ontario, These Ontario operations have
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been discontinued for the present, but indicate the possibili-
ties of sources of supply other than the well-known areas
in Quebec.

Exports of Asbestos.

Exports of asbestos during the calendar vear 1917 were
93,932 tons, valued at $4,003,326, or an average of $52.20 per
ton and asbestos and waste 52,088 tons, valued at ;430,9*
or an average of $8.27 per ton. There was also an expost
of manufactures of asbestos, valued at $55,666.

The exports in 1916 were 06,775 tons of asbestos, valued
at 83,872,463, or an average of $40.01 per ton, and asbestos
sand and waste 33,564 tons, valued at $241,272, or an aver-
agtss of $7.18 per ton; also manufactures of asbestos valued
at 94,741

Output, Sales and Stocks.

The following tabie shows the output, sales and stocks
of asbestos:— 2

Output. Sales. Stock on hand, Dec. 31.
1917. Tons. Tons. Value, Per ton. Tons. Value. ton.
Caute - S e e A v 6,268 s.ggs 82,748,071 $510.51 1,322 8 738,105 85358
T 1] (R S LR T R e e 144,040 138,802 4,467,318 33.67 12,102 470,119 39.
TORRl aODRSIOB. . ,ikss T s Bhssian vin v 150,308 144,185 $7,215,380 $ s0.04 13,424 $1,217,314 68
Asbestic ...,...... Chpas b iginayeinss tulugu iy 9,500 18,688 5ral e M e iesr ..?f’:__
1916, i
Crude ..........corcieeiecsnnana 5415 5,886 1,866,060 317.19 444 138,415 31Lys
0| G e REC STl T 58 . 112,832 127,553 3,332,828 26.13 5,845 254,020 43.61
Total asbesto e S e 18,247 133,430 $5,100,797 8 38.97 6,289 $ 303,335 $ 62.54
e R e 20,710 20,072 R R e R i

Ashestic " .....:.

© BANK OF BRITISH NORTH AMERICA

The annual report and balance sheet of the Bank of
British North America for the vear ending November 3oth,
1917, which appears on another page of this issue, is a rather
interesting document, It shows that the profits for the year,
including the $104,222 brought forward from the previous
year, amounted to $772,226, as compared with a total profit
in the previous year of 8s508,522. Out of this the directors
paid an interim dividend of $104,666 last October, leaving a
balance of $577,550.

Out of this amount the directors have declared a dividend
of 40 shillings per share, payable this month. The usual
bonus of per cent, was granted to the staff, calling for
about $41.800. A special war bonus was paid to those mem-
bers of the staff remaining on duty, and of not less than six
months’ service, to meer the increase in their necessary ex-
penditures, which would cost approximately $34,066.66, and
1o carry forward $156,300, ;

The following comparisons, covering the past three years,
will be of interest :—

1915, 1916, 1917,

Demand deposits .. ... $18,150,681 Ozo.su,;g $18,223,720
Note circulation ....... 4:733,254 5,027,0 5,708,882
Total assets ........... 61,513,606 67,785,057 77,682,843
Current foans, Canada.. 23,207,045 23,030,070 28,776,500
Current loans elsewhere 6,214,003 7,328,512 7,791,248
Dominion  government

securities . ..o vene 111,160 055,004 6,350,000

It will be noticed that the assets have increased ten mil-
lion dollars, and almost six million dollars have been invested
in government securities during the year,

~ Established in 1836, and incorporated by Royal charter
in 1840, the Bank of British North America has built up an
excellent reputation, founded upon correct bankin{‘ principles
and practice. Under the management of Mr. H. B. Mac-
kenzie, the institution continues to enjoy the complete confi-
dence of the public.

PR et

The first official indication that the United States govern-
ment hoped to raise more than three billion dollars from the
third Liberty Loan came last Tuesday, in a treasury state-
ment asking that the country subscribe three or four times
that amount and furnish 20,000,000 subscribers, which is just
double the number of subscribers to the second Liberty Loan.

i X At w3
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TRINIDAD ELECTRIC COMPANY

The earnings of the Trinidad Electric Company for Feb-
ruary, 1018, are as follows:—

; Gross Net,
Ratlvond oot ol e $ 9,300.23 $2,203.18
Light and power ..... ... 10,003.24 4,380.32
Ice and refrigerator ....... 2,026.79 418.51

$22,230.26 $7.011.01

PORTO RICO RAILWAY COMPANY'S ‘Alﬂlﬂ“

—_—

The following is a comparative statement of
February, 1918:— of earnings for

1917. 1918, Increase.
Crose’ i L0 $ 72,851.84 8 83,185.04 $10,334.10
Net' * G500 55704004 40,412.21 4,618.17

The following is a statement of comparative earnin gs :
two months ending February, 1018:— 3o b

1917. 1918, Increase.
Gross- .o .cs sowis $143,247.11  $165,307.40 $22,060.
Net ol 67,621.08 76,354.06 8,732,

PROPOSED NEW BRUNSWICK AUDIT ACT

_In the legislature on April 3rd, Premier Foster in

a bill to provide for the auditing of the public accounts of the
province. He said that the proposed bill would replace the
audit act of 1909. While the old act, he said, had good
ures and had worked to the benefit of the province, it had
been in operation for eight years and those responsible for
its operation felt that in some respects it could be im

upon. The new bill would create a comptroller and audw
branch of the treasury department and contained other new
features in connection with the handling of the public moneys
of the province, which he felt would be an improvement on
the old system. The bill would provide for the adoption of
the double entry system of bookkeeping and made ’
changes which he felt sure would commend themselves to the
members of the house. - ;




THE MONETARY TIMES 21

| The only place of perfect safety from
| theftis in a safety vault. You will feel
Your | much more contented, and you will ap-
[ preciate the conveniences and privacy

Valuables accorded if you rent a Safety Deposit
in Our Box in our Vaults. Visitors will find an
Safety inspection of our Vaults Interesting.
Deposit Individual Boxes
Vaults

$3 per Year
THE
TORONTO GENERAL TRUSTS
s CORPORATION  Brgp Onnee

Branches : Ottawa, Winnipeg, Saskatoon, 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 Bequeath.” Copy on request.

The Union Tru1§t Company, Limited
oronto’

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

Chartered Trust and Executor
Company
(Fermerly The Title and Trust Company)
Is authorized to act as Administrator, Receiver, Executor,
i , etc., without giving security.
An estimate of the Company’s charges for acting in any Trustee
Capacity will be gladly given. Engquiries solicited.

Board of Directors

£. F. B. Jobnston, K.C., President. Hon. W. A. Charlton, W. J. Gage,

, Vice-Presidents. W. K. George, W. R. Hobbs, Jas. B.

R. Wade, J.nco'b Kohler, A. McPherson, D. B. Hanna, John
Director.

4. Gibson, Hanaging

Chartered Trust and Executor Company
Traders Bank Building Toronto

In Appointing Your Executor—

Let us suggest that you write or ask for YOUR copy of
our recently-published brochure on WILLS. It will inter-
est you and give you conclusive reasons also for the appoint-
1rpentof a corporate instead of an individual Executor and

rustee.

Ask at the same time for YOUR copy of farm land
listings. These are assets arising out of estates in process
of being wound up and where it is necessary to realize.
Prices and terms moderate.

The Standard Trusts Company

Standard Trusts Bldg., 346 Main St. WINNIPEG

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Board of Directors:
Arzx. C. FRASER, Lt.-CoL. A. L. Young,
President. Vice-President.
: Jonn R. LITTLE, Managing Director.

How. GeorGe W. BrowN, WiLLIAM FERGUSON, H. L. ApoLpH,
£. O. CuappeLL, J. S. MAXWELL, JNO. A. McCDONALD,
G. S. Muxro, Hon. W. M. MARTIN, M.P.P., JouN E. SmiTH,
¥. N. DARKE, ALex., A. CAMERON, D. A. REESOR.

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE

Agents for investment in all classes of Securities,
Business Agent for the R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C, Municipalities.

Inquiries Invited

General Manager Lieut..Cel, 6. H, DORRELL

VER 200 Corporations,

: 0 O Societies, Trustees and
Individuals have found our

o Debentures an attractive

4 investment Terms one to

The Empire
urity

Loan Company

WINNIPEG, Man.

—————]: — J1

| FOR ESTATES OF ALL SIZES' W
—THE TRUST COMPANY

Not only to the man of large means is the modern trust company
necessary in managing fpmpeny, ) :

Men in all grades of life have appointed this Company their ex-
ecutor. Some have done so because their own businesses have
taught them that the most efficient service is usually given by the
organization equipped and staffed to supply it; others because they
realize that for smaller estates economical administration is atleast
as important as for larger ones,

We invite inquiries ubout our facilities for performing specific
duties, Booklets on request.

Dafional Trusf Company

ited
Capital Paid-up, $1,500,000 Reserve, $1,500,000
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AUTOMOBILE DANGER INCREASING

——

Fatalities are as Numerous as Serious Infections—Urban
Centres Furnish High Rate

The increasing importance of the automobile as an in-
strument of injury and death was referred to by Mr. Lee K.
Fraokel, Ph.D., third vice-president, at the 11th annual meet-
ing of the Association of Life Insurance Presidents, in New
York. Statisticians are observing that while the mortality
from communicable diseases has responded more and more
each year to the measures jnstituted by health authorities for
their control, injuries and fatalities resulting tiom the grow-
ing use of automobiles are steadily climbing. Where formerly
dugms like typhoid fever, scarlet fever and others played
an important role in mortality tabulations, fatalities due to the
automobile are to-day as numerous as some of the serious
infections. What this increasing incidence of automobile
fatalities means to life insurance companies is indicated by
the industrial experience of the Metropolitan Life Insurance
Company. In an exposure of more than ten million lives an-
nually the death rate from automobile accidents has more
than trebled since 1911. In that year the death rate from
this cause was 2.3 per hundred thousand; in 1916 it had in-
creased to 7.4 per hundred thousand.

During this six-year period the rate for each year was
markably higher than the rate for the preceding year. The
rate for 1916 showed an increase of more than 37 per cent.
over 1915. The figures for the first ten months of 1917 indi-
cate a considerable increase over the totals of 1916. These
figures do not reflect an isolated experience but are represen-
tative of what is going on in the country generally, especially
in the urban centres of population. The data available show
clearly that we have before us a problem of the first magni-
tude and that we must organize all communal groups inter-
ested in public safety to combat the growing evil, It will be
necessary to interest legislatures and to educate the public

enerally, if we are to control the results of the automobile
industry which has grown so tremendously in recent vears.

The increase in the number of automobile accidents and
fatalities bears a definite relation to the increase in the num-
ber of automobiles in use. The development of the automo-
bile is a matter of common memory. The last decade has
seen the automobile reach a condition of practical utility to
permit its general use. It is estimated that in 1907 theré
were approximately 150,000 motor vehicles of all types in use
in the United States. In 1911 the number of cars registered
amounted to 677,000. In 1016 registrations had increased to
more than three and one-half millions. On July 1, 1917, the
number was very close to four and one-quarter millions, The
annual rates of increase have varied somewhat from year to
rﬂr. In 1912 it was 49 per cent, over the preceding vear;
0 1016 it was 41 per cent. over 1915, The indicated rate of
increase in 1917 is about 40 per cent. over 1016, Apparently,
we have not vet reached the diminishing rate,

Due to Type of Vehicle.

A study of automobile accidents and injuries leads to a
consideration of the various types of vehicles. Experience
has shown that the type of car operated makes a marked
difference in the hazard. According to the reports of the
Massachusetts Highway Commission, motor trucks and com-
mercial vehicles caused so per cent, more accidents per vehicle
than any other class of machine. In New York City motor
trucks and commercial vehicles form less than 25 per cent.
of the number of machines registered. The annual report of
the police department for the year 1916 shows that the num-
ber of deaths caused by trucks and motor delivery machines
was almost 40 per cent. of the total deaths (132 out of 335).
It is obvious that the motor truck is the more dangerous type
of machine. It is of interest to observe that in the country
at large the number of commercial vehicles still forms but a
small part of the total number of automobiles in use, approxi-
mately 11 per cent. The increasing use of the automobile for
commercial purposes presents a very distinct source of future
hazard which should receive especial attention.

Rate Higher in Urban Centres,

We have already referred to the increasing mortality rates
from automobile accidents as shown by the industrial i-
ence of the Metropolitan Life Insurance Company. It is
interesting 1o note that these figures are almost identical with
those for the general population of the country as reported
by the bureau of the census, In 1016 there were in the regis-
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tration area of the United States 5,173 deaths from automobile
accidents, corresponding to a death rate of 7.3 per 100,000
population. In 1911 the rate was 2.2 per 100,000 or less than
one-third the present rate. In 1915, the last year for which
detailed figures are available, the rate was 5.9 per 100,000.
For the cities in registration states, however, the rate was
7.6 per 100,000, while in the rural areas of these states, the
figure was only 3.9 per 100,000 or just about half the urbam
rate. We are concerned, therefore, with what is primarily an
urban problem. This is shown by the following tabulation of
rates for some of the principal cities of the country for the
year 1916, compiled by the Prudential Insurance Company :—

Deaths per 100,000,

United States registration area ....... s
Nine American cities ...... S e 8.7
NEW IR i 55 - i ke o oa i 2.2
CRRAES " s A e e 10.0
LG T T B BRI e e e 9.1
TN e SO A 5.1
T A R R R s 12.2
San Francisco ..... A s e o 13.6
RXOVIAERCR . - - v st vs e o o s 10.2
L e e el I et N e e (L 13.4
T T R S N AR ol 9.9

The higher rate in urban centres is borne out by the ex-
perience of the Metropolitan Life Insurance Company, as
shown by the following figures:—

Mortality in 1916 from Automobile Accidents, Metropolitan
Life Insurance Company Industrial Experience.

Deaths per 100,000,

Total company experience ........... 4
Ten largest cities combined .......... 8.3
NeW NOrE: = - SN e 8.1
I R P L S e G 10.0
LT e S R R e £ 9.6
R R S R AR S R 6.0
BRI R e 6.4
o e ot TSR LR R & S 6.0
BRIUIMOTE (35 b racon it i oo it 4.1
L e N RS Rl 9.1
18 PR R O TR i 13.9
Log Angeley. . 0o, O s T g 17.0

These figures should be taken with reserve as there are
no available municipal data in reference to the ratio of aute-
mobiles to population. The statistics compiled by The Auto-
mobile show the following state ratios of population per car
for the states in which the above cities are located:—

States. Population per car.
New York ..... S s L SR L 30
U018, & s R s i 22
Pentisvlvamis: " wully L TR s e 34
- LT RS SRR R M R S G o 27
MASERChERARS. . - g S Gk 28
T AR TSR A R R R SRS 18
T R R D A Sl M Lo, TR S 1t o 29
R SRR S e e e e R 16
o7 T S M SR e el R Sl =
05 e e R AR R 24 ;
NOW I TRENOY o T i s 30 Rl

SASKATCHEWAN MORTCAGE & TRUST CORPORATION

The ninth annual report of this institution, with
head office at Regina, reflects great credit upon the
management, especially when the unsettled state of busi.

ness conditions generally is taken into account. The nes
profits for the year amounted to $40,192.57, of which ?,.'
6

This

807.30 was used in the paying of dividends, at the rate
per cent. per annum, the balance being carried forward.
profit is somewhat in excess of 1916, when it stood at
032.61.  The paid-up capital of the company is now $777
while the assets are $927,704.81. X

In every branch of the company’s business there was a

healthy increase, with the exception of the item, interest ge.

&

crued and in arrears, where a substantial decrease is shown,

which is a pleasing feature of the report.

Taken altogether, those directly and indirectly co o

with the management of the institution, have good ca for
gratification with the report as presented. Mr. C. V.
is manager and secretary of this progressive Western 4

tion. Owing to the resignation of Mr. Robert Sinton, the

vice-president, Mr. A. W. McGregor was elected the vac.

ancy on the board of directors. :
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The Hamilton Provident and
Loan Society

Capital Subscribed .. oo $2,000,000.00
Capital Paid-up e 55 1,200,000.00
Reserve and Surplus Funds .. 1,163,994.20
Total Assets .o oo .. 4,697,7567.31

Me issued for terms of from one to five years at highest
8 current rate of interest.

3 Deposits received, and interest allowed on
w‘ DePartment datly balance, Withdrawable by cheque.

Trustees and Executors are authorized by Law to invest Trust
Punds in the Debentures and Savings Department of this Society.

MONEY TO LOAN.

Head Office, King Street, HAMILTON, Ont.
GEORGE HOPE President D. M. CAMERON, Treasurer

Canada Permanent Mortgage Corporation

TORONTO STREET - - TORONTO
Established 1855
President W G. Gooderham. First Vice-President—W. D. Mat-

thews. Second Vice-President—R. S. Hudson. Joint General Man-
agers—R. S. Hudson, John Massey. Assistant General Manager—
George H. Smith.

Pald-up Caplital ........ .. $6,000,000.00
Reserve Fund (earned). .. .. 5,250,000.00
Unappropriated Profits .. .. s 197,977.41

Capital and Surplas ... $11,447,977.41

Associated with the above Corporation, and under the same direction
and management, is The Canada Permanent Trust Company,
incorporated by the Dominion Parliament This Trust Company
accepts and executes Trusts of every description, acts as Executor.
Administrator, Liquidator, Guardian, Curator or Committee of the estate
of a lunatic, etc. Any branch of the business of a legitimate Trust
Company will have careful and prompt attention.

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 122

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending March 30th, 1918, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up

ital Stock of this Corporation, has been declared, and
will be payable at the Corporation’s office in this City
on and after Monday, April 1st, 1918, to shareholders of
record at the close of business on March 15th, 1918.

By Order of the Board.

M. AYLSWORTH,
London, Canada, Feb. 26th, 1918. Secretary

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL anNp UNDIVIDED PROFITS .. $3,750,000
1 0/ SHORT TERM (3 TO 5 YEARS) 1 0
e DEBENTURES pi
2/o YIELD INVESTORS 2 0

JOHN McCLARY, President A. M. SMART, Manager

Six per cent. Debentures

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

The Canada Standard Loan Company

520 Mcintyre Block. Winnipeg

w1 TE FOR BOOKLET ON'"PROFITS FROM SAVING''

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office.82-88 KingSt.£. Toronto

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE

Ask for Booklet ‘‘About Debentures.”

TR SR R el e M R R $2,410,925.31
PR G G A B S A R S RN R 685, 902.02
SR PO S G AR R T TR A IR 7,426,971.18

The Great West Permanent
Loan Company

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Tempie Building, London. Canada
Interest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

London & Canadian Loan & Agency Co., Ltd.

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

W. WRDD, Jur.. Secretary. V. B. WADSWORTH. Manager

THE COMMERCIAL LOAN AND TRUST CO.

Head Office - WINNIPEG
D. ROBINSON, President. C. W. N. KENNE DY, Vice-President.
mrtﬂﬂ MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.
w. M. BANNATYNE, Manacer. R. T. HERON, Asst. Manager.

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $590,8600.00
Total Assets, $3,141,401.68
President, WELLINGTON FRANCIS, Bsq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to &ny 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 SILLESPIE, Mannger
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EMPIRE RESOURCES AND WAR DEBT

Scheme to Relieve the Burden of Taxation—Full Use of
Unutilized Resources

A paper was read on “Payment of War Debt by Develop-
ment of Empire Resources,”” by Mr. H. Wilson Fox, M.P., at
a meeting of the Royal Colonial Institute, London, England,
last month.

‘‘It cannot be properly or reasonably assumed,”” said the
lecturer, ‘““that the intervention or participation of the state
in a limited number of branches of industry would sound the
death-knell of individual enterprise in this country. On the
contrary, it would almost certainly have the effect of provid-
g an immense number of new openings for capitalists and
workers. Take, for example, the electrical industry. Can it
be doubted that if by state action practically unlimited sup-
plies of cheap power were made available throughout the
length and breadth of the land an almost indefinite expan-
sion of the industry would take place? Moreover, so far as
the comparatively few industries in this country in which the
state might elect to participate are concerned, the empire
resources development committee contemplates that any ac-
tion taken would be on co-operative lines, so that a place
might be found in a reorgamized industry for the capital,
brains and energy of those who are already engaged in it,
while the state would assist with improved facilities, assist-
ance and additional capital. The aim in each case would be
to make a larger profit in the common interest by making full
use of resources or opportumities which at present are either
unutilized, only partly utilized or wasted.

Some Concrete Proposals.

“The first proposal is concerned with the fish supply of
the United Kingdom. The committee—mainly on the initia-
tive of Lord Dunraven, Mr. Moreton Frewen and Mr, Alfred
Bigland, M.P.—have investigated the conditions affecting the
supply and distribution of fresh fish in these isles, and has
ascertained the following remarkable facts. The first is that
the consumption of fresh fish (exclusive of shell fish) in the
United Kingdom under pre-war conditions was less than
1% oz. per head of population per day, out of about, say,
40 ozs, of food consumed on the average per head per day.
The total weight of fish thus consumed was about 600,000 tons
per amnum, The second is that the amount received by the
fishermen for these 600,000 tons of, as it is termed in the
trade, “wet fish” was about £14,000,000, while the total re-
tail price paid for them by the consumers was certainly not
less than £25,000,000. The third is that practically unlimited
supplies of the best food fishes could be obtained from the
fishing grounds of Canada and Newfoundland and sold here
at a considerable profit at prices far lower than those ruling
before the war,

“The committee does not for a moment suggest that the
whole of the difference between the £14,000,000 and the £25,
oo,000 which 1 have mentioned went into the pockets of the
middlemen, though undoubtedly it is a very profitable trade.
What it does say is that there 18 great waste and inefficiency
in the process of supply and-distribution ; that if the means
of transportation both at sea and on land were improved, and
better facilities for cold storage were provided in every town
and hamlet, the business of fish supply could be organized
on an entirely new and vastly extended basis; that the trade
could be carried on under conditions which would, in the
majority of cases, not only improve the position of the fisher-
men and others now engaged in the industry, but also assure
to the public plentiful and constant supplies of the best fish
at greatly reduced prices; and that the state might reason-
ably expect to make a profit of from £25,000,000 to £50,000,
o000 per annum. It will be admitted that such results would
justify considerable effort in order to attain them.

Canada’s Crain Lands,

“A proposal of a different nature, emanating from Mr.
Moreton Frewen, is that the home government, through the
agency of an empire resources development board, might co-
operate with the Dominion and state rnments in Canada
in the ecarly development for sale of large tracts of grain
lands, by the construction of roads, railways, granaries, ele-
vators, docks and other facilities needed to make these lands
readily accessible, and to assure to settlers the opportunity of
marketing their crops to advantage. The suggestion made
1o the committee was that ‘if we can negotiate a land grant
of 200,000,000 acres from the great provinces of Alberta, Sas-

Volume 6o.

katchewan and British Columbia, we insure our food supply;
we insure the food supply of the United States, and within
the next quarter of a century the sale of farms in this im-
proved domain would pay off the last penny of the empire’s
debt.”” In justice to Mr. Frewen, it must, however, be re-
called that at the time this suggestion was made it was not
anticipated that the war debt would assume the proportions
which now seem probable.

Power Supply and Coal.

““One proposal is that the state should take in hand the
consolidation of the electrical power supply of the United
Kingdom upon adequate and comprehensive lines. 1
the last ten years an investment by the Victoria Falls Power
Company of £7,000,000 in establishing a power supply busi-
ness on the Witwatersrand in South Africa by the use of
steam-driven electrical plants of large capacity, has resulted,
even in a district where coal is cheap, in a profit to all con-
cerned—producers, consumers and the government—of more
than £4,000,000 per annum. Moreover, nothing is
earned by the manufacture of by-products from the coal used.

“In this country the existing demand for power is more
than fifty times as large. Coal is relatively expensive. The
cost of installation per unit of plant would probably be less,
and a substantial portion of the necessary distribution plant
is already in existence. On the other hand, the load-factor
would probably, at any rate at first, be considerably lower.
It can, nevertheless, be argued with considerable force that
if the state were to deal with this business on modern lines
it might derive a profit of at least £100.000,000 per annum,
while furnishing the community with supplies of light and
power at far cheaper prices than those at which they are de-
livered to-day. The opportunity of obtaining practically un-
limited supplies of cheap electrical power would certainly gi
rise to a greatly increased demand and would, in pank&:
tend to cheapen, improve and extend facilities for transpor-
tation. In this domain, similarly, the last word has not
been said. Here, too, it is extremely probable that the state
could co-operate with the proprietors of our railroad system
with great material financial advantage and with considerable
benefit to the general community. The possibility of effective
action of this character largely, in fact primarily, turns upon
questions of management.

As to the State’'s Necessities,

“The post-war revenue, which the government will have
to raise by one means or another in order to discharge its
ever-growing obligations, cannot now be expected to be less
than £600,000,000 per annum, and may even exceed £700,000,-
odo per annum. It is idle to hope for any early and sub-
stantial reduction of government demands owing to the
cation of any method of pruning. Nor am I personally san-
guine that the situation can be dealt with satisfactorily by
resort exclusively to ordinary methods of taxation. T
of imports is not likely to yield any sum which will go far to
meet our needs, while the burden of the income tax cannot
be increased indefinitely with safety either by the raising of
rates or extension of the area of its incidence. Some new
method of obtaining money for the state must certainly bhe
found, and for my part I am convinced that that new me
must be based, not upon conscription of wealth already in
existence, which I believe would be found to be both a dan-
gerous and largely impracticable expedient, but upon the
production of new wealth under conditions which will assure
to the state itself the direct receipts of a substantial shave
of the profits earned. This, at any rate, is the belief and
gospel of the empire resources development committee.

In Regard to Finance.

“With regard to finance, it is proposed that the p
of the existing development commission of the United Ki
dom might be followed. That commission was, in the firsr
instance, financed by means of an annual grant of £500,000
from the consolidated fund for a period of five vears, which
ended on March 31st, 1015. This fund was placed at the
disposal of the treasury, and might be spent by it on the ad-
vice of the development commission, but not otherwise. The
development commission has no executive authority itself in
regard to expenditure, and has pointed out the disadvantages
of its position in this respect in a series of convincing
It is proposed in the present case that the board for the de.
velopment of empire resources shall have full executive auth-
ority within its own sphere, and that, in the first ins o
provision for its operations might be made on the basis of
£10,000,000 per annum for a period of ten vears.” s

* -
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CLARKSON, GORDON & DILWORTH

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

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

BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liguidator Trustee

SASKATOON, Sask.

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. s Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING

WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidaters

Winnipeg  Saskatoon  Moose Jaw  London, Eng.

EDWARDS, MORGAN & CO., Chartered Accountants
Mortgage Bldg., 10 Adelaide St. B, o TORONTO, Ont.
Herald Building, First Street West L CALGARY, Alta,
705 London Building, Pender St. W. .... VANCOUVER, B.C.
205 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man.
201 Royal Trust Building. St. James Street  .... MONTREAL, Que.

George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Bdwards

Chas. BE. White T.J. Macnamara
A.G. Bdwards O. N. Edwards J. C. McNab
————————

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
Chartered Accountants
LAI NSGucc‘:: 'OT':J‘; NER

Trust & Loan Building, McCallum Hill Building,
WINNIPEG REGINA

EsTABLISHED 1882,

HENDERSON, REID AND COMPANY

CHARTERED ACCOUNTANTS
WINNIPEG Manitoba MEDICINE HAT, Alberta.
HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta.

‘W. A. Henderson, J. D. Reid, R. J. Ritchie Paterson

R. WiLLiamson, C.A, J. D. Wavrrace, C.A. A.J. WaLker, C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquidators
88 Adelalde Street East 604 McGill Bullding
TORONTO MONTREAL
Cable Address—"" WILLCO,"”

Represented at Halifax, St. John, Winnipeg, Vancouver

FOOD PRODUCTION AND WAR

I fear the disciplined people behind the German Army,
the rationed family and the determination of wife and sister
and daughter and mother to stand and starve—so that their
fighting men may be fed—I fear it more than the Imperial

army itself.”” This is the warning of Premier Lloyd
Geor, In drawing attention to the threatening of the battle
Jine by lack of food, Dr. Abbott, secretary of the Organization
of Resources Committee, Ontario, reminds us that Britain
and France are now on food rations and that Italy is on the

- of starvation. Only continuous support from us can
m us to hold out. Only with a disciplined people behind
can we hope to win. The rationed British nation, bload of
our blood, bone of our bone, are proudly paying the price
and sharing with France and Italy their limited stock of food.
For in this there is mighty pride, a conscious measuring

~ of their glory with the best traditions of ancient Sparta and of

jal Rome, for Britons know that upon them rests the

= en of saying humanity. The story of their service shall
ring and echo forever along the hill tops of history.

"~ The budget brought down in the British Columbia leg-
; on April 4th, estimates the revenue for the fiscal year

."‘hg March 31, 1010, at $9,000,055.12, with an estimated

ture of $11,611,604.08, of which $1,853,440 is charge-
‘to capital account. If the anticipated revenue is secured
actual deficit will be $1,111,838.95.

PROPOSAL TO ESTABLISH BUREAU OF STATISTICS

Sir George Foster, in the House of Commons on April
4th, introduced a resolution to establish a bureau under the
minister of trade and commerce to be called the Dominion
Bureau of Statistics The purpose of the bureau, according
to the resolution, is to collect, abstract, compile and publish
statistical information relative ro the commercial, industrial,
social, economic and general activities and conditions of the
people. It is to collaborate with all other departments of the
government in the compilation and publication of statistical
records.

Mr. Jacques Bureau wished to know why it was neces-
sary to establish such a bureau. At present there was a cen-
sus branch in the department of agriculturc, which took a
census of the Dominion. As far as industrial statistics were
concerned, he understood that the department of labor had
officers which compiled them. He asked if it was the inten-
tion to have the statistical branches attached to various de-
partments, merged under this new bureau.

In reply, Sir George Foster said that there was no inten-
tion of abandoning the statistical branches at present attach-
ed to different departments of the government.

. The Sun Life Assurance Cnmpnqy of Canada operates
actively on five continents, in 42 countries and under 22 flags;
the sun never sets on the Sun Life empire.
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

The following table, compiled by 7he Monetary [imes,
shows the volume of bank loans to municipalities since Jan-
uary, 191§:—

1915, 1916, 1917. 1918,
January - 835,052,805 832,015,371 $24,487,272 $40,015,460
February . 35,437,903 35,140,915 20,121,324 43,535,028
March . 41,227,449 38640462 20877011  ........
April 43,031,300 44,371,050 35031906 ........
May . 43,048,430 43,024,030 30,700,101  ........
June | 40,880,816 46,773,032 42,752,673  ........
iy 44,020,446 42,385,006 43,080,207 ...... .
August . 46,020,730 30,882,811 43,040,176  ........
September . 43,038,331 38,708,745 42,721,503 ........
October .. 45,682,230 37,613,530 41,204,781 ........
November .. 41,004,550 32,045,003 36,450,508 ........
December 30,878,028 24,050,797 36,353.030  ........

l.h'.ln. Ont.—Tenders have been called for by the county
for an issue of $350,000 5% per cent. 10-year bonds.

_ Verdun, Que.—Messrs. Versailles, Vidricaire and Boulais,
Limited, have been awarded a block of $450,000 6 per cent,
S-year bonds. The issue was sold at 95.70 and accrued inter-
est for the whole amount, Eight tenders were received : Hew
R. Wood Company offered 95.16, Hanson Brothers 93.00, A.
E. Ames 91.03, Provincial Securities, Limited o4 net, Cie
d’Archat et Vents de Debentures ¢3.80, Home Bank of Can-
ada o4. St. Cyr, Gonthier and Frigon offered to sell the bonds
at 9&50, from which would be deducted the expenses for ad-
vertising, etc,

Montresl, Que.—The Catholic School Commission is
offering at par $2,500,000 securities, divided into $1, 500,000
6 per cent. five-year bonds, and $1,000,000 6 per cent. two-
year treasury notes. Instead of selling the securities to a
banking syndicate, as has been done in the past, the school
commission is selling direct to the public with the co-oper-
ation of the Hochelaga Bank. The bank will receive sub-

ptions at its branches beginning April 8th, and arrange-
ments are also made for the filing of subscriptions with offi-
cials of the school commission. In making the offering the
ooquinion is advancing not only the merits of the Securities
as investments, but also the necessity ¢hat the public of Mont-
real should come to the assistance of the commission in its
efforts to raise money for the building of new schools.

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from March 2sth
to 28th, 1918 :—

School Districts,—Maxwell, 81,200 10-years not ex. 8 per
cent. annuity; W. C. Ennis, Wilkie. Berlin, 8400 s-years
not ex. B per cent, instalment; Jas. Greaves, Willow Hill
North Lake, 81,300 1o-years not ex. 8 per cent, annuity ; Todor
Kurlak, Drobot, Lilian, 81,500 1o-years not ex. § per cemt.
annuity ; L. L. Bassham, Annette, .

Rural Telephone Company.—Phippen, 85,800 15-years not
ex. 8 per cont, annuity; C. E. Stodders, Phippen.

The following is a list of debentures reported sold from
March asth to 28th, 1918 :—

School Districts, —~Grafton, 81,000, Festubert, 81,800,
Return, 81800 Beaver Vallev, 81,200, Hill Point, $1.800;
Waterman-Waterbury Manufacturing Company, Regina, Poel-
capelle, $1,200; W, L. McKinnon and Company, Regina
Runnymeade, $2.000: Nay and James, Regina,

Rural Telephone Companies. —South Melfort, 84,200,
South Prince Albert, 810,300; W. L. McKinnon and Com l’
Regina. Verdun, $1,700; S. J. Kipley, Kipling. Little &?I.
$6,500: J. A. Thompson, Winnipeg.

Village.—Moss Bank, 83.000; W. L. McKinnon and Com-
pany, Regina,

The board of directors of the American Cvanamid Com-
pany at their meeting held on April and. declared a dividend
of 1 per cont, on the preferred stock, pavable May 1st, 1018,
to stockholders of record as at the close of business on April
20, 1018, This dividend is for the six monthe’ period ended
December 11, 1016, The stock transfer hooks will be closed
from April 21, 1018 to May 1, 1018, inclusive, and dividend
rheques will be mailed.
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ANOTHER BRITISH COMPANY ENTERS CANADA

The British Traders Insurance Company, which was
organized in 1861, has decided to enter the Canadian field
and will write fire and marine business. The company is now
writing business practically all over the world, and has assets
of over $5,000,000. Mr. C. R. Drayton has been appointed
manager for Canada, with head office at Toronto. Mr. R. H.
Williamson, formerly of the marine department of the West-
ern Assurance Company, will have charge of the marine
branch for the British Traders.

CREATER WINNIPEC WATER DISTRICT

According to the auditor’s reports and financial statements
of the Greater Winnipeg Water District for the year ended
December 31, 1017, this very important enterprise is going
forward steadily to completion.

On the aqueduct itself there has been expended to date
$7,220,633.86, while on the building of the constructional rail-
way $1,618,221.79 has been spent, which figure includes all
the necessary equipment for the road. :

The outstanding liabilities consist of $1,283,112 4% per
cent. inscribed stock and $7,500,000 5 per cent. five-vear de-
bentures. During 1917 $4,000,000 of the $7,500,000 was
pledged with the Bank of Montreal as collateral s A

According to the condensed statement of
$10.625,043.02 has so far*been put into the enterprise.

The policy of the administration in the letting of contracts
has been to let them progressively. As the organization pro-
ceeded tenders were invited and contracts for separate por-
tions awarded.

The statement sets out in detail the various expenditures,
following the practice as followed in the 1915 and 1916 re-
ports. accompanied by schedules giving in getail the sub-
divisions of expenditures.

SUN LIFE LIBERALITY REPEATED
A decision of importance to former policvholders of th'
British Columbia Life, recently reassured by the Sun Life,
has been made regarding the extra premium cha
under their policies, where the assured engages in
or naval service. The Sun Life management has voluntarily
waived all restrictions regarding military and naval service in

the case of British Columbia Life policies issued prior to A:

ust 1, 1914, and in force on the date of the completion of

agreement, and have further agreed that the present war
clause of the Sun Life be made to apply to all policies issued
since August 1st, 1914. Even in cases where British Colum-
bia Life policvholders have signed an agreement limiting the
company’s liability to 25 per cent. of the sum assured, the

Sun Life has undertaken to protect them against the war

risk for the full amount,
Though according to the terms of the reassurance, the

Sun Life assume only the liabilities covered by the British

Columbia Life, it has decided to treat these new po

01 exactly the same basis as if they had originally held Sun
Life policies, accordingly any restrictions regarding m

or naval service on policies issued before the outbreak of war,
have been waived, and the holders of such policies who
now, or will be engaged in military or naval duties, will se.

cure the full benefits without extra premium or other pe.

strictions,

The feeling appears to be that a strong, well-es
life company is warranted in adopting this broad, patriotic
policy, whereas the smaller and younger life companies have
felt compelled to charge an extra premium to offset the pros.

pective extra mortality due to war.

A concession such as this will come as no surprise to 5

public familiar with the liberality of treatment con
accorded to the policyholders of companies that have been
reassured by the Sun Life. That it will be .
warm approval and appreciation by these policyholders
their beneficiaries goes without saying.

H

Mr. William Lucas, of the private banking house, k
dale, of William Lucas and Company. and eldest hmw
Hon. 1. B. Lucas, attornev-general of Ontario, was
in bed at his home on April 3rd.
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Exempt from Dominion Tax

It is good business to increase your holdings of Victory Loan Bonds,
because the security is of the highest quality, the income return
attractive, and you are not required to pay Dominion Income Tax.

Price, 98{% and Interest

Wood, Gundy & Company

Montreal

Toronto

Saskatoon

6: to 8:
P

SAFE INVESTMENTS

You can obtain this inter-
est return with assurance
that your money is safely
invested in sound mort-

ge securities of estab-
’l':lnd value.

Particulars on request.

ROYAL SECURITIES CORPORATION LIMITED

164 St. James Street

MONTREAL

67, Public Utility Bonds
2/

Write us for Attractive Offerings

Standard Bond Corporation, Limited

Maritime Trust Building HALIFAX, N.S,

FREE FROM TAXATION

We offer all maturities of Victory
Loan at 987 and accrued interest.

R. A. DaLy & Co.

BANK OF NOVA SCOTIA ®UILDING
TORONTO

=

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

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

We will Buy

W.F. Mahon & Co. ' “stanriews 6 sons”

in exchange for
‘“BONDS,”’ | PROVINCE OF NOVA SCOTIA
Opposite Bastern Trust Co.,

6% 10-YEAR BONDS.
Hollis Street, HALIFAX, N.S. Ask for particulars,

Established 1887.

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives : WOOd, Gundy & CO., Toronto

ooy et
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LEGISLATION AFFECTING LOANING

Amendments to Dominion Lands Act—Report of Com-
mittee of Mortgage and Investments Association

That many opportunities have occurred, and have been
taken advantage of, to directly impress upon members of the
Dominion and provincial legislatures the injury done to the
credit respectively of the Dominion and provinces by legisla-
tion that imposes additional burdens upon borrowers and
upon agencies which endeavor to meet their needs, was the
statement made in the report of the executive committee of
the Dominion Mortgage and Investments Association pre-
sented at the association’s annual meeting held at Toronto
this week.

Dominion Lands Act.

.

Referring particularly to the Dominion Lands Act, the re-
port said ;—

““The attention of the Dominion parliament at its sittings
during 1917 was largely absorbed by extraordinary war
measures, hence our request for legislation to facilitate bor-
rowing by the entrants to different classes of homesteads when
settlement and other desirable conditions had been complied
with, was deferred. We have, however, the assurance of the
Department of the Interior that such amendments to the Do-
minion Lands Act as will implement our requests will be
passed at the present session. These amendments will pro-
vide—

‘““(a) Re-entrants to abandoned homesteads to be re-
quired to assume seed grain, fodder and relief liens given
to secure advances to previous entrant,

‘“‘(b) Provision for the issue of certificates of recom-
mendation when duties have been satisfactorily perform-
ed, and for modification of requirements as to residence.

“(¢) Pre-emptors and entrants of purchased home-
steads to be placed in a position, when their duties have
been completed, to obtain loans on the security of the
land thus acquired by them.

“The importance of these amendments will be more appar-
ent when it is remembered that nearly 0,000,000 acres are at
present under pre-empted and purchased homesteads. In the
three years prior to March 31st, 1016, 9,311 entries for these
classes of homesteads were made.”

The report then referred to the difficulties in connection
with seed grain and fodder liens.

Provineial Legisiation.

The report recalled the fact that Mr. Langmuir, the presi-
dent of the association, and the vice- residents, Mr, Cronyn
and Mr. Saunders and Mr. A, E. S. Holt, were deputed to visit
Ottawa while the provincial premiers were assembled there
for the purpose of discussing with them the desirability of
amendments to western legislation. The situation in the west
was fully reviewed and rectification in several cases was
promised, notably in respect of the Volunteer and Reservists
Relief Acts, the Dower Act of Alberta, and the Land Titles
Act of that province in regard to the personal covenant in
mortgages,

Membership of Assoclation,

The members of the Dominion Mortgage and Investments
Association number 36. The assets represented amount to

+708,348, as compared with $615,203,623 a year ago.
These figures do not include the assets of companies repre-
sentatives of which are members of the affiliated provincial
organizations. The following is a list of the members of the
association ;-

Loan and Savings Companies.

Head office. Assets,
Brockville Loan and Savings ....... Brockville $718,478
Central Canada Loan and Savings... Peterborough 0,472,824
Credit Foncier Franco-Canadien ... Montreal 50,018,670
Huron and Erie Mortgage ......... London 17,771,189
Standard Reliance Mortgage ... ... . Taoronto 7.38%0,7%0
(ireat West Permanent Loan ..... <« Winnipeg 7,368,016
Trust and Loan Company of Canada. - London
(Eng.) 10,282,457

N e A e R e
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Head office. Assets.
Waterloo County Loan and Savings. Waterloo  $1,076,678
Toronto Savings and Loan ......... Peterborough 3,907,080
Associated Mortgage Investors ..... Rochester 3,000,000 -
Canadian Mortgage Association .... Paris,
France 10,000,000
The Mortgage Corporation of Nova
SOt S e R s Halifax 1,266,136
Edinburgh-Canadian Mortgage Cor-
POLRRION e e U Toronto 1,671,037
$132,040,215
Trust Companies.
Assets
Head office. under ad-
ministration.
The Union Trust oo oilnt o050 Toronto $15,101,344
The Roval Thase te o o =5 w5 Montreal 110,728,001
The Toronto General Trusts ........ Toronto 77,180,513
Trusts and Guarantee ............. Toronto 15,404,349
Prudéntial “Trult i=ud e oih i Montreal 4,160,208
Natonal Trugts -5 5 WEr - 5y at Toronto 69,197,054
Guardian Trasts S oL . at et Toronto 2,889,504
Eastern. Trst ... io.. .. A Halifax 18,342,421
Crown Trost. 0L o o Montreal 2,606,367
Mercantile Trust % Sl oo e Hamilton 5,034,786
$320,754,
Life Insurance Companies. by
Head office. Assets.
Canada Life Assurance ............ Toronto $50,264.184
Capital Life Assurance ............ Ottawa 338,428
Continental Life Assurance ........ Toronto 2,220,166
Confederation Life Assurance ...... Toronto 21,550,159
Imperial Life Assurance .......... Taronto 12,074,417
Manufacturers’ Life Assurance ..... Toronto 22,604,435
Northern Life Assurance ........... London 2,822,369
Sun Life Assurance ......... it Montreal 82,048,006
Mutual Life Assurance ............ Waterloo 28,971,253
32 2 8234,013,406

Provincial Associations,

Mortgage Loans Association of British Columb;a.
Mortgage Loans Association of Alberta.
Mortgage Loans Association of Manitoba,

Land Mortgage Companies of Saska'tchewan.

Mr. John Appleton is secretary of the association,

e A i et .

COOD OUTLOOK FOR CROP THIS YEAR

The Winnipeg Free Press presents its first crop report of

the season, just six weeks ahead of last year,

 The report, summed up, indicates a very satisfactory com-
dition of soil, and considerable seeding already done.
ing will be general in Manitoba on April 8th, in Saskatche-
wan about April 1oth, while in Alberta seeding will be general
in the south about April 15th, and in the north a week later.
3 A few spots in southern Manitoba report fallow blowing,
but rain recently helped the situation. Generally soil is re-
ported moist and mellow.

The early seeding is apparently helping the labor short-
Age to some extent, but the situation is pretty acute in some
districts, while the general report is that domestic help is
almost unobtainable. Under existing labor conditions it is
not surprising that, while a few districts report i
acreages, the general indication is for an acreage little, if
any, in excess of last vear. Average rate of wages for farm
help is given as 860 for experienced men.

The Monarch Life representatives from various parts of
Ontario assembled last week in. Toronto to discuss the com.
pany’s Ontario operations Mr. . W. W. Stewart, managing
director, was present and delivered a particularly interest
and inspiring address. He announced that at the end of the
first quarter one-third of the volume of business set for 1018
had been secured. After the banquet Mr. Stewart was pre-
sented with a beautiful cane. ;
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Trustee Investment

PROVINCIAL GOVERNMENT
BONDS

Province of British Columbia
to yield 619,

Dated April 1st, 1918
Due April Ist, 1928

Price : 89.10 and accrued interest.

Special circular on request.

W. A. Mackenzie & Co. Brent, Noxon & Co.
Canada Life Building. Dominion Bank Bldg.
TORONTO

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A. H.Martens & Company

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust Bldg.,
New York, N.Y. Chicago, IlL

{ $100,000

CITY OF VICTORIA

6% DEBENTURES
DUE 15th Sept., 1927
INTEREST half-yearly, payable at Toronto, New York,

London or Victoria.
(¢]
Prict to Yield 7 Denomination $1,000
(¢}
Phone or wire orders at our expense,

OXFORD SECURITIES diimicea

ROYAL BANK BUILDING - - TORONTO
Phone Adelalde 802

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarle

H. OOHARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

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

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

BONDS WANTED

We have buyers for the following British Columbia
onds if price is right:—

VANCOUVER BURNABY
POINT GREY WESTMINSTER
NORTH VANCOUVER

Royal Financial Corporation, Limited
Capital paid up, $566,220.32
SUITE 703 ROGERS BLDG., VANCOUVER, B.C.

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

UNLISTED SECURITIES
A. J. PATTISON, JR., & CO., skokers

56 KING STREET WEST, TORONTO

J. S. CARMICHAEL

FINANCIAL AGENT

Estates Administered. Valuations Made. Properties Managed

SASKATOON, SASK.
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PENSIONS OR INSURANCE?

Which is the Better for Returned Soldiers? — Pension-
Providing Scheme Has Broken Down

What should the State provide for its soldiers, pensions
or insurance? This is the question discussed by Professor
W. W. Swanson, of the University of Saskatchewan, in an
interesting article recently in the Manitoba Free Press. His
article follows :— -

That the pensions paid by the Canadian government to
enlisted men are inadequate has been proved beyond per-
adventure. Both in parliamentary discussions and in the
recent convention of western Liberals held at Winnipeg this
problem has received serious consideration. The cost of liv-
ing has mounted so high since the outbreak of war that the
provisional scheme for providing pensions to Canadian
soldiers, or to their dependants, has broken down. The gov-
ernment of the day has decided to throw the onus of formulat-
ing an adequate pension plan upon the new parliament, re-
fusing for the present to deal with the issue because of its
surpassing importance. In the meantime, we may learn much
from studying the plan outlined by the American congress for
taking care of the soldiers and sailors of the nation. The
present drticle will deal with the more important points that
are worth considering in the forecasted American legislation.

Experience With Pensions.

The United States, although involved in relatively few
wars in the course of its history, has had experience with
pensions beyond that of any European nation, *"at least with
pensions on the grand scale, The republic has shown the deepest
gratitude to its old soldiers, especially to those of the period of
the civil war, Indeed, the pensions paid American soldiers
and sailors since 1861 exceed the total cost of the civil war,
being in sum total somewhat more than $5,000,000,000 t0O
date. Expert American financiers compute that it will cost
the nation not less than $2,000,000,000 to extinguish its obliga-
tions to civil war veterans and their dependants. The sum in
itself is a staggering one, but it takes no account of the
expenses of administration and the possibility for future raids
on the federal treasury. Unfortunately, it must be admitted
that the politician and his henchmen have prostituted the
name and meaning of patriotism, as far as pensions are con-
cerned, and have used the nation’s bounty to advance their
own selfish interests and ends. Along with all this have come
corruption, malfeasance in administration, political log-rolling
and sectional preferments for party purposes. The simple
fact is that the pension fund became a boodle fund to be
freely drawn upon for political objects. And, it may be noted
in passing, the maintenance of lavish pension payments be-
came the special interest of the Republican party for a de-
cade and more, in order that it might justify itself in the eyes
of the people in imposing high tanff taxes upon them, There-
fore, not only because Canadians are «faced with the same
problem, but also because the Dominion is deeply interested
in, and affected by, the economic and social life of the United
States, it is a matter of more than ordinary importance to us
to learn that congress is determined that the pensions to be
paid, as a result of the present conflict, shall not again be
used to debauch public and private life,

Settlement In Advance,

It goes without saying that the generous-hearted Am-
erican people are considering, not the propriety, but the equity
and iency of their pension plans, The administration
was determined that the lessons of the civil war should not
have been taught in vain, and that former blunders might be
avoided. The main object sought by congress, therefore,
seems to be the formulating of a plan whereby a long con-
tinued drain upon the nation’s resources shall be prevented.
Reduced to its simplest terms, this merely means that Am-
erican people wish, as far as possible, to ‘my for the war
while it is being waged; and the tremendously heavy taxation
imposed upon the nation is but another aspect of the same

lem. In this respect the United States is following the
ead of Great Britain, which is paying not less than one-third
the cost of the war from current income. However that may
be, the pivotal point of the American pension scheme is the

‘ determining in advance of the sums to be paid to the depend-

ants of those who fall on the field of battle, and to those who
are crippled in their country’s cause. It has been decided to
pay those who have a claim upon the nation a lump sum, in
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lieu of an annuity, so that the burden may be more accurately
estimated, and provided for during the life of the present
generation.

The cancellation of pensions, and the substitution there-
for of cash indemnities, presents a problem both intricate
and difficult. For the carrying out of such a scheme, how-
ever, the administration has the benefit of a score or more
state laws bearing upon workmen’s compensation. As far as
sickness and disabilities are concerned, the experience of the
various state boards, gained in applying such compensation
laws, will prove invaluable. Moreover, it should be obseryed
that the federal government has already established a pre-
cedent of its own for providing insurance payments to the
dependants of certain classes who are exposed to the risks
of war. As perhaps most of our readers are aware, every
steam vessel which leaves an American port must insure its
master and crew against submarine risks. If the ship owner
refuses, or neglects, to do so, the government itself takes
action and provides the necessary insurance, making the
premium payment a first lien against the vessel. This work
is under the direction and administration of the bureau of
war risk insurance of the treasury department. It has worked
admirably well and has succeeded in affording full protection
to the dependants of American seamen who are compelled to
voyage into the war zone.

Wanted Expert Help.

It was natural enough, once the government had taken
action in this direction, to continue the policy wherever it
could be wisely applied. Therefore, immediately upon the out-
break of war, the administration summoned a conference to
deal with the whole question of pensions, of the council of
national defence, the department of commerce and the
treasury department. The members of these bodies, after
an exhaustive investigation of the pensions problem, leant
their full approval to the plans of the administration for
paying indemnities, in lieu of pensions, to the officers and
enlisted men of the land and sea forces of the United States.
The government, however, feeling the need of expert,
technical advice, early in July, through the secretary of the
treasury, called into consultation a large number of insurance
officials ; and afterwards appointed a committee of prominent
insurance men to prepare a plan of insurance against personal
injuries received by enlisted men during the course of the
WAr.

. Project Was Approved.

The committee approved the entire project. Several ex-
perts in insurance pointed out, however, that the proposed
indemnity for injury or death is not, strictly speaking, sub-
ject to the principles underlying the theory of insurance.
They draw attention to the fact that the scheme involves no
problems in the working out of which insurance practice and
experience could be very helpful. They were decidedly of the
opinion that it would be inexpedient to interpose an insurance
company between the beneficiary and the government, inas-
much as this would merely complicate the administration of
the plan and would benefit no one concerned. The committee
recommended, therefore, that the government should carry on
the work proposed through the bureau of war risk insurance,
or through some other special agency created for that pur-
pose. Beyond doubt, the administration will take action along
these lines.

In brief, it may be said that three lines of development
are being worked out as part of a larger scheme for pre-
venting distress among those dependent upon the officers
and enlisted men in the American army and navy. Space pre-
vents our going into details, but the clements of the plan
may be simply presented as follows: Soldiers may as a
certain portion of their pay to dependants, as under the
adian plan. When this is done, however. in the American
army, an extra allowance will be paid by the government to
the family, the amount of which will depend in large measure
upon the number of children in it, Tndemnities will be paid
in case of death. or of total or partial dicability. The size of
the indemnity will be measured by the length of active ser-
vice, the number of children in the family, and the financial
loss falling upon the family through the father joining the
active forces of the United States. Our readers should take
special note of the following important provision: Insurance
at regular rates in amounts from $1,000 to 810,000 will he
provided for those officers and men who are willing to pay the
usual regular nremium rates. Under this plan the American
government will meet the entire cost of the allowances and
the indemnities, and will take upon itself the duty of paving
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For opportunities in British Columbia, communicate with

PATRICK DONNELLY

736 GRANVILLE STREET VANCOUVER, B.C

References : See your Banker, Dun's or Bradstreet

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

HILL & KEMP, Limited

Real Estate, Insurance and Financial Agents.

Properties Managed, Rents Collected, Valuations Made.

SASKATOON, SASK.

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

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

20,000 Horse Power
Available

for industrial purposes in the
city and vicinity of

QUEBEC, P.Q.

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

Write for particulars

The Quebec Railway, Light, Heat
& Power Co., Limited
Quebec, P.Q.

I COFFEE & CO..

GRAIN MERCHANTS

Board ot Trade Bullding,

Bstablished 1845 P &

TroMAs FLYNN

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

sanufacturers 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 Rook, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices. —

Lougheed, Bennett, McLaws & Co,
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

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

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

weekly newspaper which has for over twenty-five
years been devoted to municipal bonds. Bankers,
pond dealers, investors and public officials consider it
an authority in its field. Municipalities consider it the
logical medium in which to announce bond offerings.

THE BOND BUYER
25 West Broadway New York, N.Y.

W. J. Bowsur, K.C. R. L. Ruin, K.C. D. 8. WaLLamibos
A. H, DouvaLas J. G. Ginson

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC,
Solicitors for Bank of British North America
Yorkshire Bullding, 525 Seymour St., Vancouver, B.C.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada
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the special war risk premium on insurance policies issued to
its enlisted men. It sirikes us that, in this particular, the
American government is doing the right thing, and the worthy
thing, by its army and navy; and that the Canadian govern-
ment should no longer refuse to assume the special war risk
on policies that have been taken out, or that may be secured,
by our troops and their officers on active service.

Just as Well as Cenerous.

We have come to speak so lightly of hundreds of millions,
and even of billions, of dollars since the outbreak of war
that the enormous and crushing cost of financing the war no
longer impresses the average citizen. In a sense this is no
time 1o calculate costs—the war must be won, no matter how
bitter the price in human material, or its cost in mere money.
Nevertheless, the common people in Canada and the United
States feel the cruel pressure of the war in their economic
life. Although wages have been materially increased since
the beginning of the struggle, they have been far out-
distanced by the soaring prices of food, clothing, coal and all
the necessaries of life, not to mention the comforts and
luxuries, All these facts must be taken into consideration in
dealing with any pension scheme which, although it should
be generous to those on the battle line, must be just to the
people at home,

In this connection, it is estimated that at $4.000 per man
in the American army—which is likely to be the standard in-
demnity—the indemnities for 1,000,000 men in the field will
amount to $400,000,000 a year. That is not a crushing
burden for the great and powerful republic, but it is no small
one and will be felt in consumption, as well as in income,
taxation. Nevertheless, even so great a sacrifice may prove
well worth while if it will save the American nation from ex-
travagant pension legislation in the years to come. But will
it do so? And--what is more to the point—ought it to do so0?
He is a wise man who would seck to impose limits upon the
generosity of a great people whose sons have risked their
all, including life itself, for the honor and safety of the nation.

Conditions in Canada.

In considering the pension legislation of the United
States, as outlined above, Canadian readers may question
whether it could be made applicable to conditions in this
country. It would require, for its carrying out, a large annual
sum, which would mean additional taxation or further borrow-
fng. Most readers will agree that taxation in this country,
tariff and incomes taxes considered, has reached its furthest
limits. On the other hand, if indemnities were to be paid
from borrowing, it might give the government an equally
difficult problem. Be it remembered that the last Canadian

n in New York—premium, interest and commission to ]
P. Morgan & Company being considered—cost the Dominion
almost 8 per cent. Although the perils arising in connection
with pension payments are very evident and great, it is prob-
ably expedient for the Dominion to assume these risks and
spread its pavments to Canadian soldiers and their dependants
over a4 period of years. On the other hand, there is absolutely
no reason as to why our government should not assume, as in
the United States, the special war risk included in the pre-
miums on insurance policies granted to officers and men who
seek to protect, in this way, those dependent upon them. It
is entirely unfair to call men to the colors under conscription,
and impose upon them extraordinary risks, without extending
adequate protection. Under the present Canadian pensions
plan, no fair-minded person will argue that our soldiers and
officers are sufficiently provided for. The way out is at least
suggested in the American scheme—lump sum indemnities
for officers, equalization of pensions as between enlisted men
and officers of the lower grades, and bonuses on insurance
policies to cover war risks. At any rate, it is evident that this
question will come up again and again for consideration and
investigation; and in the meantime it will prove well worth
while to study carefully the proposed American legislation,

COBALT ORE SHIPMENTS

The following is a list of the shipments of ore, in pounds,
from Cobalt Station for the week ended April sth, 1918:—

Buffalo Mine, 88.000: Aladdin Cobalt, 72,000; Hudson
Bay Mine, 64,234; Dominion Reduction Company, 86,000:
McKinley-Darragh-Savage Mine, 234,763 total, $44,007.

The total shipments since January ist now amount to
4,.810,001.8 pounds, or 2,408.5 tons,

Volume 60.

CONDITIONS IN BRITISH COLUMBIA

(Staff Correspondence.)
Vancouver, April 6th.

Industry on the Pacific Coast was never more marked
than at the present time. The outstanding feature of activity
is that it is not confined to any particular line of production,
neither is it confined to any few sections of the province.
Figures show that the benefit accrues to -every community
throughout the southern section, as well as in the northern
portions, Perhaps British Columbia has felt the depressing
material effects of the war less than most parts of the earth,
and the reaction coming after the days of 1914 is noticeable.
Naturally, the question arises, Will the businesses which have
been built up and the industries which have been created
continue after the war is over? Such a question will relate
particularly to shipbuilding. This is the one big, new in-
dustry, employing thousands of men, and biinging in its
wake a number of correlative indusiries, which, added to the

activity in lumbering and mining, has created a general pros-

perity. This is noticeable in the cities, particularly Van.-
couver, where rents have been ascending rapidly, and for
residences thev are almost on a par with what they were in
1912 and 1913. They are bound to go up more as the demand
continues for houses, as labor is not only dear, but
scarce, which, together with the high cost of materials, will
discourage building.

This is the apparent immediate effect of the industrial
activity, and the suggestion has been made that it will fall
off after the war is over. British Columbia, because of its
resources in raw_materials, has been slower than other por-
tions of Canada to feel oncoming depression, and has been
quicker in reaction. To-day, apart from prices quoted for
real estate, it is ahead of what it was in what are called the
boom days of five or six years ago. Figures of large com-
panies indicate a great advancement. So, even if there was
a falling off, it is doubtful if the retirement would be further
than where the province was when war broke out, That
such backward movement should again take place is merely
problematical.

There is every reason to believe that present pProsperity
will continue The big shipbuilding plants which have been
established have work for many months, and, with the
invested, the owners will strain every effort to securemm
contracts. With the initiation of a steel industry, the future
of shipbuilding on this coast would be assured, in the opinion
of many. That is the industry about which there is doubt,
Should it be that in time ships are not constructed in such
numbers as at present, there is ample call for labor in i
other lines, and there is little question but that it would be
casily assimilated as released from the shipyards. :

With the big basic industries there is no doubt, T
the cut of logs last year was 40 per cent. greater than in
1916, and more than double that of 1915, to-day timber is
scarce, Export has been again prohibited, after havi

allowed for three years. When the war is over and ship ton-

nage is available, there is big demand for lumber in all parts
of the world, especially Europe. Big pulp and paper mills,
now getting into operation, will also demand labor, for the
disturbed world conditions hampers them now, and when
things are settled they will have found a permanent place
in the world’s markets for their outputs. The demand for
minerals such as British Columbia produces will also con-
tinue after the war. Prices of copper and silver, perhaps,
may not be quite so high, but they will be enough to ensure
activity for many vears. Metallurgical experts do not :
for much falling off in the big markets, and if there is any
they look for quick recovery. *

War prices and war demands have had the effect of a
bonus, Under such' conditions, industries have been estab-
lished and put on their feet, new properties opened up, and
operations undertaken which would have been impossible in
ordinary times. Opportunity has been given for a  start
:hich will be a factor in the event of any adversity in con-

itions.

These features apply to the principal industries which
have been and will be the backbone of British Columbia,
They are so marked that total provincial production in 1917
will be a record, and that of 1918 will be even better. Indus.
trial strength is such that it will
tained, despite what takes place.—R. B.

.
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Z(i-l)ll])EN-SED ADVERTISEMENTS

Positions Wanted,"” 2c. per word ; all other cond d adverti t

er word, Minimum charge for any d adverti 50c.
=orlioa. All di d adverti s must form to usual
Condensed advertisements, on account of the very low rates

‘charged for them, are payable in advance; 50 per cent extraif charged. |

BOOKKEEPER, ACCOUNTANT, BANKER, OFFICE
Become an expert in your chosen profession. The
nd for high-grade trained men is keen. The trained man
ot only able to respond and make good when opportunity
ents itself, but has the power within him to create opportun-
Mail instruction in Higher Accounting, Chartered Account-
(C.A. Degree of every province), Banking (Degree of Can-
Bankers’ Association), Auditing, Business Law, Cost Ac-
ing and Bookkeeping. Satisfaction assured—highest
ements of successful students. We also teach—Com-
Art—Advertising—Show Card Wriring—Salesmanship
Writing and Journalism—Civil Service and all Com-
Subjects. Write us for particulars {Department M.T.)
Correspondence School, Toronto.

"FIRE INSURANCE COMPANY requires chief clerk fo.
nto office. Some knowledge of bookkeeping necessary.
d opening for man not subject to draft. Apply, stating age,
srience and salary. Box 161, The Monetary Times, Tor-

NSPECTOR WANTED for Eastern (Canada field by
Tariff Fire Insurance Company. Good opening for
getic man with connection amongst agents, Box 163,
onetary Times.

WANTED

insurance man

office and soliciting.. Large office,
stern city, good opportunity to right
. State experience. Address :—

165, MoneETary Times, ToronTO.

CORRECTION
error of an unusual kind occurred in connection with
s issue. On Monday, April 1st, under the heading
ts,”” on the financial page, “The Toronto Globe’’
“an item which was erroneous, as it referred to
the Nova Scotia Steel and Coal Company, whereas
have referred to bonds of the province of Nova
is item was clipped in our office and handed to a
or, with a request that the latter prepare a paragraph
' paper calling attention to the error and correcting
 that investors who had read the item in the “Globe’’
remain under the impression that the Nova Scotia
Coal Company were making a bond issue at the

gh a misunderstanding, the correction was not pre-
intended, but the clipping from the “Globe” was
r composing room and inserted in our paper! The
that we now have our own mistake to correct as well
our contemporary. The Nova Scotia Steel and Coal
are not issuing any bonds at the present time. The
have referred to the issue of provincial bonds,
Is of which were given on another page of last
sue, and which had also been referred to at length in
issues of our paper.—Editor, 7he Monetary Times.

| DIVIDENDS AND NOTICES

DETROIT RIVER TUNNEL CO.

Detroit, Mich., April 2, 1918.

Notice is hereby given that the Annual Meeting of the
Stockholders of the Detroit River Tunnel Company, for the
election of Directors and the transaction of such other busi-
ness as may be brought before the meeting, will be held at
the Head Office of the company, in the City of Detroit,
Michigan, on the First Thursday after the First Wednesday
(being the 2nd day of May) of May, 1018, at 10 o'clock a.m.,

Standard Eastern Time.
DWIGHT W. PARDEE,
: Secretary.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND
A dividend of one and three-quarters per cent. (13%.%) on
the Preferred Stock of the DOMINION TEXTILE COM-
PANY, LIMITED, has been declared for the quarter ending
31st MARCH, 19018, pavable APRIL 15th, to shareholders of
record March 31st, 1018.
By Order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, March 4th, 1918.

TENDERS WANTED

Sealed Tenders are asked for the investment
of the funds of

THE SYNOD OF HURON

for a period of five years.

All tenders to be in the hands of the Secre-
tary-Treasurer of Synod at 12 o'clock noon on
26th April, 1918. The best or any tender not

necessarily accepted.

For specifications address
Rev. W. J. DOHERTY, B.A,, L.Th., Sec.-Treas.
Synod of Huron, Box 307, London, Ont.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

Kitchener, Ont.—March 3—The departmental store of
Weseloh and Gouldie, Limited, owned by A. Weseloh and
Geo. Patter, was destroyed. The estimated damage to con-
tents was $35,000; to building, $7,000. A total insurance
of 846,000 was carried in the following companies: Mount
Royal, $5,000; Northwestern National, $5,000; Fire Insur-
ance Exchange, $3,000; Canadian Fire, $10,000; Queen City,
$2,000; Gore District, $3,000; Economical, $2,500; Mer-
chants, $2,500; Styuvesant, $3,500; Monarch Fire, ‘x.soo;
British Northwestern, $5,000; Pheenix of Hartford, $3,500.

Vancouver, B.C.—March 4—Two-story vacant frame
house owned by H. Grossman formerly, but now in the hands
of the Mortgage Company of Canada, was destroyed. The
cause is said to be of incendiary origin. Estimated loss, $658.
Insurance to the amount of $1,500 was carried in the Beaver
Insurance Company.

'

Three and a half vea's of war have caused an increase
of $111,000,000,000 in the public debt of the leading warring
nations, according to tabulations made by the Federal Re-
serve Board at Washington. Of this sum, $72,400,000,000
represents the debt increase of the allied nations and $39,-
300,000,000 that of the central nations.
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BRICHT OUTLOOK IN WEST

“Conditions throughout Western Canada are exceptionally
bright this spring.” Such was the opinion, expressed most
optimistically w0 7The Monetary Times this week by the
western comptroller of the Ogilvie Flour Mills Company at
Winnipeg , who has just returned from an extensive trip
through the west.

“The spring season,” he said, ““is opening up much
earlier than usual, and seeding is in full swing all over the
west, The greater production idea has taken hold in real
earnest, and greatly increased acreage will be sown this
spring. The land has been well prepared to receive the seed,
and everywhere the farmers are hard at it.”

There is great need of more production, as practically all
the European wheat-producing countries are tied up. The
war it is felt, is becoming more and more one of agricultural
production. The country that can produce food, and yet more
food, is the country that is going to win. Canada should be
able not only to supply her own needs, but to give substantial
aid in the way of food supplies to the Allies. Canada has
vast capacity for production, and vet, in spite of the continued
high prices for grain, only 12 per cent. of western lands,
recognized to be the finest farming land in the world, is
under cultivation. Less than 25,000,000 acres of Canada's
483,000,000 acres of prairie land available for cultivation are
to-day being utilized.

Land in western Canada, besides being wonderfully pro-
ductive, is remarkably cheap, and prices for grain and pro-
duce are abnormally high. These factors have combined to
bring into the country large numbers of United States set-
tlers, who, in most cases, have sold their homesteads in the
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States for twice or three times the amount they are paying
for their land in Canada.

Since January 1st the immigration department of one rail-
way alone has handled over 500 families of United States set-
tlers, who have realized the great future ahead of Canada,
and who are eager to have a share in it.

Trade in practically all lines in Winnipeg and throughout
the west is brisk. Implement dealers are rushed keeping up
with orders, and a notable feature about the business is that
it is largely on a cash basis. The agitation about the removal
of duties on farm implements is occupying the minds of im-
plement men to some extent.

Hardware firms are also very busy, the demand princi-
pally being from the farmers. Wholesale houses are rushed
with orders.

In the city the demand for houses is quite active, and
rents are advancing.

SEEDINC HAS COMMENCED IN THE WEST

Reports from the west received at the head offices of the
Canadian Northern Railway system in Toronto indicate that
seeding has been commenced at many points throughout the
three prairie provinces in the territories served by the western
lines of that company.

The districts reporting include Kipling, Radville, Regina,
Bengough, Moose Jaw, Hartney, Carlyle, Gravelbourg, Elrose,
Kindersley, Battleford, Hanna, Sibbald. Benton, Calgary,
Craigmyle, Drumbheller, Rockyford, Battle River, Red Willow
and Alliance.

The report indicates that seeding will be started in most .
districts in the west on or about the 1oth of April.

— - —

The Bank of British North America

ESTABLISHED IN 1836
Incorporated by Royal Charter in 1840

PAID-UP CAPITAL, $4,866,666.66

RESERVE FUND, $3,017,333.33

Eighty-Second Annual Report and Balance Sheet

Report of the Directors of The Bank of British North America, Presented
to the Proprietors at Their Eighty-Second Yearly General
Meeting on Tuesday, March 5th, 1918.

The Court of Directors submit the accompanying Balance Sheet to joth November, 1917,
The Profits for the Year, including $104,222.14 brought forward from zoth November, 1916, amount to $772,226.02 of
which 8104,060.66 was appropriated to an interim Dividend paid last October, leaving a balance of $577,550.36, out of

which the Directors propose—

To declare a Dividend of 4os. od, per Share, payable, less Income Tax, on the sth April next.

To pay the usual Bonus of Five per cent, to all the Staff, estimated to cost about $43,800.00, and also—

A Special War Bonus to those members of the Staff remaining on duty and of not less than six months’ service to meet
the increase in their necessary expenditure, estimated to cost about $34,066.66, and to carry forward $156,309.55.

The above Dividend will make a distribution of 8 per cent. for the year.

The Dividend Warrants will be remitted to the Proprietors on the 4th April next.

The Directors have made a Donation of $10,000 to the Halifax Relief Fund, and although the disaster did not occur
until after the close of the Bank's financial vear, they have included it in the Accounts now submitted.

During the year the following Branch and Sub-Branches have been closed :~-Quesnel, B.C., Boucherville and Varennes,

.And a Branch has been opened at Kamsack, Sask.

The following appropriations from the Profit and Loss Account have been made for the benefit of the Staff :—

To the Officers’ Widows and Orphans Fund
- = Pension Fund
Life Insurance Fund .....

“" “

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

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

The following statement prepared by request of a Proprietor at the last Annual General Meeting shows the present

distribution of the !lunlf's Capital :—

e Y T N e R 533
“ Great Britain and Ireland ....... . 1,205
B sewhers =il i hearia o o 6y
1,805
London, 26th February, 1018, .

Proprietors hold ....... 6,356 Shares.
‘“ “ il
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" THE BANK OF BRITISH NORTH AMERICA
BALANCE SHEET, 30th NOVEMBER, 1917
= <3 LIABILITIES
Epital—20,000 Shares of £50 each fully Paid «..-.ccvoceccanesitoeivonnsoncsnnnnss $ 4,866,606.66
L T R NI R e R A e R e S fe e B 3,017,333:33
R L ealated S and UIMDAIO . oo T et ot it Sheia ok o o o e R b e m s e e s 2,850.01
- Profit and Loss Account—
: Balance brought forward from 3oth November, 1916 ............cooviiinnnnns, $ 332,055.46
o BT R o el 1) e e N e s - e T S e $104,606.66
T AN el SRR e e R e e S U R S e Y. 34,0060.66
? ——  228,733.32
' 104,222.14
Net profit for the year ending this date after deducting all current charges and
ovting: for' bad:-and dotbtiol: debis. 0ol vl Sl i i ol S v e e s 608,003.88
$ 772,226.02
LT T S N T ) R R Tl S (LA R e R R Sy A 104,000.60
Deduct : ’ $ 577,550.30
Sansierted 1o Bank Premises ACCOIIG .iicoivs s onmensississoiiesdasssssaes $ 5,160.01
Transferred to Officers’ Widows and Orphans Fund ................ 9,450.29
iEransierred to Officers’ Life Insurance Fund......cofceeeniisoneisenes 11,680.00
B ansferred to Officers’ Pension Fund i . caiis i aroesiovisatositos s 44,743.80
BN PRIt FUnd < o i e e e e R e o 4 6 18,000.00
B i W AT T o on NI ON L o T I E sl e e ey s 48,666.66
C T 0 Nl Sl S S e R 10,000.00
[hErican' Red Cross Fund: .ot il B s i s S g T s Ve 1,000,00
: AV 148, 726145
i . Balance available for April Dividend ......ccv0viuunn. A TR NS MO 428,842.91
B e ok 0 I Cul oK s e S oL iRt e ihWia a5 o e e s s s s 5,708,882.04
BEERRRits not Bearing INterest ......o..oiiiiouivassnensonadons i o 18,223,720.63
Deposits Bearing Interest, (including Interest accrued to date) ................... 40,860,087.12
e ito other Danks in- CahAla . Sy i i s o i Sy sa e b s s 44.04
ances. due to Banks and Banking Correspondents in the United Kingdom and
LTl T TR e s NI S R e i A el R SR 443,337:25
B Payable  .................... 3 RO DO L I e P e e R i R : 2,200,107.80
ey mnder Letters Of Credit e i e o i e i e X 803,651.65
abilities and Accounts not included in the Foregoing .......................... 1,127,319.19
L N T LT G T D S B s e R R S e e
,082,843.2
ASSETS Yr7.082 84523
ent Coin and Bullion ...... £ Ay St ¥ 5 B tln Mot s B AR bs S s s 5 aieihe s U - 8 0960,750.00
T R R e e R e S A R 5,070,117.00
—_— 8 6,039,867.00
T IER N R i A e e R T GO S e e A S y 9%?),27;.82
BT other, BAnKs S b . S R R e s s mv Sis Lt e by ¥ s 2,770,543.39
ances due by other Banks in Canada ........... P A N S R e 16,607.15
ances due by Banks and Banking Correspondents elsewhere than in Canada. .... 2,388,353.47
nion and Provincial Government Securities not exceeding Market Value ........ 6,350,000.00

1 Canadian Municipal Securities and British, Foreign and Colonial Public Securities.
other than Canadian—(including £300,000 Exchequer Bonds, £100,000 3% per
B Toan;. The War Stock takan R O0NE) o' cine o ias b orais sy ibsaa o 8,570,334.69

Jway and other Bonds and Stocks ............ R s S e T i e e SR 46,884.37
1l and Short Loans in Canada on Bonds, Debentures and Stocks ................. 2,607,013.55
and Short Loans elsewhere than in Canada...................... R e g 4,849,124.91
Current Loans and Discounts in Canada (Zess Rebate of Interest) ........... 28,776,500.90
er Current Loans and Discounts elsewhere than in Canada (Zess Rebate of Interest) 7:701,248.46
ities of Customers under Letters of Credit as percontra ..................... 803,651.65
B AtE other than Bank Premises.. il Sileig s o 0 o e s v 20,038.65
et Diebts (estimated ‘1088 provided “Bom) vl v as o i ot v i s e 283,050.32
premises at not more than Cost, Less Amounts Written off ................ 2,374,630.83

sit with the Canadian Minister of Finance for the Purposes of the Circulation

‘Redemption Fund—

i o A R e R O S i SR IRt & S TR A s ST N7 b D e ki S g S e ,8‘2[.8
Pt the (entral Gold Reserve S0\ o oui n bt o e o ; z,:gg.ooo.go
Assets and Accounts not included in the Foregoing ......................... 339,786.43

4 $77.682,843.23

et —_—
MACKENZIE, General Manager. E. A. HOARE, G. D. WHATMAN, Directors.

‘e have examined the above Balance Sheet with the Books in London and the Certified Returns from the
ches, and we report to the Shareholders that we have obtained all the information and explanations we have

d and that in our opinion, the transactions of the Bank which have come under our notice have been within
ers of the Bank. As required by Section 56, Clause 19, of the Bank Act of Canada, we visited the Chief
Hon.treal) of the Bank and checked the cash and verified the securities and found that they agreed with
tries in the books of the Bank with regard thereto. We further report that, in our opinion, the above Bal-
Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Bank’s affairs accord-
o the best of our information and the explanations given to us and as shown by the books and returns,

~4th March, 1918 N. E. WATERHOUSE, FRANK S. PRICE, Auditors.
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Montreal Bonds (Continued

Montreal and Toronto Stock Transactions 3
Stock Prices for Week ended April 10th, 1915, and Sales. Quebec Railway, Light and Power.....
Montreal figures supplied to The Mometary Times by Messrs w &Co.. Riordan

o
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NEW INCORPORATIONS

Ironside and Fares Packers, Limited, Incor-
porated With Headquarters at Winnipeg

largest company incorporated during the past week
Gordon, Ironside & Fares Packers, Limited, with an
zed capital of $3,000,000, and head office at Winnipeg,

e following is a partial list of charters granted during
st week in Canada. The head office of the company
ed in the town or city mentioned at the beginning
h paragraph. The amount noted is the authorized
. and the persons named are provisional directors.

iton, Ont.—Wing Lee Yuen Company, Limited, Lee
Lee Sing, Pong Bank, $40,000.
ont.—Clemora Realty <Company, Limited,
ita Adelaide Clemow, William Frederick Powell, Ernest
w Powell, $250,000.
g 1 Kamouraska Dist.—La Meuneri Modele,
Fabien Plourde, Joseph Plourde, Jean-Baptiste
u, $150,000.
ille, Que.—La Compagnie de Blace de Cartier-
ph-Antoine Lalande, Edouard Cousineau, Emery Le-

ner, Ont.—]. C. Jaimet & Company, Limited, Ed-

~ Whyte Clement, William Pope Clement, Eva Belle
ns, $40,000. .

jon, Alta.—Unilectric Company of Canada, Limited,

sr McMann, Joseph Robert Ulery, George Bligh O’Con-

H slton, Ont.—Tallman Brass & Metal, Limited, Joseph

 Tallman, William Nelson Tallman, Addison Herbert
: ,000.

gste , Ont.—Continental Chemical Company, Limit-

'dwin Dunbar Chaplin, Alexander MacKinnon, Ithamar
n Bogart, $100,000.

nec y B.C.—The First National Exhibitors Circuit of

a, Limited, Willis Perry Dewees, John Alfred Schuberg,

e Muir, $10,000.

ip Man.—Gordon, Ironside & Fares Packers,

pold Macauley, William Thomas Sinclair,

Mansell Weatherhead, $3,000,000.

: ton, Ont.—The Ivy and Thornton Farmers Stock

rain Company, Limited, George Davis, James Alexander

on, William Henry Halton, $100,000.

il Station, Que.—The Agricultural Cement Tile

Drainage Company, Limited, Walter Seely Johnson, Alex-
er Rives Hall, William Smith Wilson, $25,000.

! lle, Ont.—Long & Wilson Hardware Company,

Albert Long, Herbert Walter Wilson, Alfred Miers,

: Que.—The Dominion Mill Stock Company,
Nathaniel Samuel Fineberg, Isaac Kert, Henri
0,000. Forbes Corporation, Limited, John Jennings
Sadi Conrad Demers, John Buchanan Henderson,
~ Habison-Walker Refractories Company of Canada,
Louis Athanase David, Louis Philippe Crepeau, Seg-
on, Read Bush, $10,000. Canadian Live Stock Pro-
Company, Limited, Robert Stanley Weir, Warren
s Alloway, George Hume, $100,000. ‘“John J. Deery
Limited,” John Wesley Blair, Francis Joseph
Terence Edwardes Smith, $40,000. Laiteri Ville-
Limitee, Joseph A. Chenevert, Maurice K. Carrol,
d Langstaff, $49,000.
o, Ont.—The Adams Coal QCompany, Limited,
ess Shaver, Harry Henault Beeman, Mary Louise
p,000. Churchill Mining and Milling Company,
 George Arthur Young, Elsie Whitehead, Howard
$1,000,000. Great Lakes Oil Refining Company,
James Houston Spence, Grant Cooper, Howard Addi-
$1,750,000. Interurban Engineering Company,
Edwin Smily, Bruce Williams, Wesley Rhodes, $3s,-
Lauder, Spears & Howland, Limited, William Wallbridge
rs, Harrold Wilson, Robert Fraser Angus, $250,000.
cay Company. Limited, George Andrew Mackay,
~ Mackay, Ruth Naomi Mackay, $40,000. Northway-
npany, Limited, Mervil MacDonald, Newton Shaffer,
; des, $100,000. The Universal Car  Company,
, George, Herbert Sedgewick, James Aitchison, Albert
n Nind, $60,000. Queen City Dental Manufacturers,
Frank Edwin VanDusen, Frederick Lane, Herbert
ey Scott, $40,000.

THE MONETARY TIMES

BANK CLEARINGS

‘ The following are the bank clearings for the weeks end-
ing April sth, 1917, and April 4th, 1918, respectively, with
changes :—

Four Six
days ending days ending
Apr.4,’18. ' Apr. s, 17, Changes.

Montreal” .. ik $ 65,704,804 $ 71,006,189 — § 5,841,325
BROBIO - o i 50,000,000 53,548,356 — 2,558,356
Winnipeg ....... 40,870,564 45,260,106 — 4,380,542
Vancouver ....... 7,886,664 6,150,628 + 1,736,036
Ottaws ... : I 6,033,167 5,838,456 + 704,711
Calggry ......... 6,013,924 0,450,561 — 436,637
Hamilton ........ 4,662,055 4,670,258 — 8,203
Quebee =t 3,039,534 4,222,915 — 583,381
Edmonton ....... 2,785,871 2,568,605 + 217,266
Hallbe - oo i i 3,141,400 2,666,303 + 475,016
Fondan'i v b 2,548,742 2,548,128 + 614
REPMS 0 o, 2,053,704 3,010,400 — 56,606
ShiJoln, vili ot 2,131,555 2,144,611 — 13,056
71 Ut R S o 1,350,473 1,433,437 — .
Saskatoon ....... 1,566,508 1,680,822 — 123,224
Moose Jaw ...... 1,134,644 1,110,367 + 15,277
Brandon il 547,724 532,155 + 15,569
Brantford ........ 926,830 864,540 + 62,200
Fort Wiliiam ..., 580,780 553,002 + 26,818
Lethbfldge ...... 670,438 781,864 — 111,426
Medicine Hat .... 450,086 560,806 — 100,820
New Westminster . 425,848 246,463 + 179,385
Peterboro  ....... 575,268 643,700 — 68,441
Sherbrooke ..... 787,006 663,195 + 124,801
Kitchener ........ 560,325 640,657 — 71432

Tatlhl .3 ov $200,614,063 $220,415,583 — $10,800,620

The Toronto bank clearings for the current week are
$567,676,368, compared with $44,030,470 for the same week in
1917, and $43,616,302 in 1916.

FEBRUARY BANK CLEARINCS

The following are the bank clearings for the months ot
March, 1917, and March, 1918, respectively, with changes:—

Month ending Month ending

March, 1918. March, 1917, Changes.
Montreal ........ $305,158,020 $328,025,610 — $22,866,681
TOPORT0 -l s 240,550,204 231,728,865 + 14,830,330
Winnipeg ....... 182,505,002 175,164,866 + 7,340,136
Vancouver ....... 37,033,300 20,080,730 + 8,552,660
OB il 23,677,400 21,560,206 + 2,108,113
Calgary ......... 26,689,701 24,580,616 + 2,100,085
Bamilon: s 10,799,662 18,672,510 + 1,127,143
QUEhER ) vk 15,020,450 17,046,083 — 1,117,533
Edmonton ....... 13,001,114 10,088,506 + 2,102,608
Haltiax™ oo g 14,457,473 10,543,125 + 3,014,348
LOondon: = & 9,170,200 0,231,757 — 52,557
RAgIng - o0 L0 12,212,186 11,660,715 + 551,471"
SteiJohn ol 0,160,416 8,020,619 + 230,797
Niptodia' ¥ oot o 7,207,730 6,205,324 + 1,002,400
Saskatoon ' L., ... 6,660,566 7,001,202 — 400,636
Moose Jaw ...... 4,711,004 4,308,034 + 313,000
Brandon i il 2,471,144 1,003,247 + 477,807
Brantford ....... 3,007,885 3,217,375 + 690,510
Fort William .... 2,553,830 1,000,004 + 3,835
Lethbridge ...... 3,253,070 2,067,607 + 286,27
Medicine Hat .... 1,927,204 2,207,002 — 369,79
New Westminster . 1,576,375 1,107,323 + 460,052
Peterboro  ....... 2,715,629 2,492,826 + 222,803
Sherbrooke ...... 3,335,467 3,254,748 + 80,710
Kitchener ....... 2,431,008 2,530,566 — 08,568
Total ' iiviain $058,875,136 $036,708,645 + $47,072,264

The farmers of Canada contributed $2,119,267 to the
federal treasury during the fiscal vear, 1916-17, in customs
taxes on agricultural implements and farm machinery.
Figures given to the Commons on April 8th by the minister
of customs, in reply to a question by Mr. J. F, Reid, of Mac-
kenzie, showed that customs taxation for the vear on thrash-
ing machinery, outfits, etc., totalled $477,805 on traction
engines, portable engines. etc., for farm purposes $806,356;
on harvesters, reapers, etc., $80,257; on ploughs and parts
thereof, $373,504; and on other farm machinery, $280,255.
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DOMINION SAVINGS BANKS
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POST OFFICE SAVINGS BANKS

i < L 2o 5 ke D=. DECEMBER, 1917 Ca.
Deposits Withdraw Balance on
Total Bavaxce in hands of the Minister $ cts. W uring
BANE Pt iong | Devosits | pais i,y | Feb, Joeb, S Fiaance on 30th Nov. 1917+ |4LSSE.301.35) | the paonth e o 1081
DerosiTs in the Post Office Sav-
S . . . ’ cte PR ings Bank during month....... 799,089,
3.500.00 5246841 12.474.51 TransrErs from Dominion Gov-
m"' t Savings Bank during
mon S
L110.040.55  14,005,64| 1,006.883.91 (Wallace, N.S.). e oeverene 91,649 09
rmmu. .........
NTEREST &C:
L543.11398)  16.812.82 1.873.301.38 fvams 1ot Auetl 6o
dateof ol SR an sl e v ka4 us
I8, uwu.g: 6.406,93) 237,066.65
' 853.634. | 84,000.04) 4,501,585.24 DrrosiTs transferred from the
! Post Office Savings Bank of the
! : United Kingdom to the Post
10,358 08 " sl 081221 Office Savings Bank of Canad 6,818,71
o 140 52 L4249 95,007,
2.357579.56 28,9968/ 2.3v8.592.88 InTERsat accrued on Depositors
18872 1632 40| 237 554,23 accounts and made principal
“l.lﬂ’.'.; 54357 13564874 on 3lst March, 1917 (estimate) ............
7is8oe " i) TL08E  purssser allowsd to Depositors BALANOK t the credit
e ane. ;;:;; 18 634, Iea accounts closed during O
9.522.80 73399 1878881 e counts on  Jlst
......... '““”.“:” P mon! “es v sesesssssenenseans 17,807.72 o 1917 ... ... HOATRID 0T
11,982 785 32
12901028 | 157,400 16/11,825.525,22 n.m.su.nl 12,487 88672
Lu:'l:::..l:: DEBT .19" - 7 - REVENUE Al: eruom:npou - ‘:‘ont!al tfo ‘ EXPENDITURE ON CaPiTar | Total Sist
) - . cts. y o o . 191
144,379,090 -l?l Pds. Iﬁ.bl.ﬁﬂ % Account or ConsoLivaTep Fo st Mar. Account, Erc. Mar. 1938
703 312 luiom-r Investments ........| 238 032 844 ']
75,978,000 00 Province Accounts. . | 3.296.327 90| Revenus— 8 St lwar...... Py mmﬂ
574005 464 06 Miscel and Bls. Accounts| TSSM7.A3S WIGURioms - - . o oo: 143311395 12 public Works, Railways|
251 62,788 34| | Assets............| 1015808158 23| Post Office ....1.. 1220000 0. | 20,774,200 dof o ARG CAEREtise+ o 570538 488
iy T . 1015868158 23| 00 Works, R'iways & Canais| 27.200.585 go|RAilway Subsidies....... ki
unds :?gng g‘_;ﬂ.: :“ R:‘ g;;;.;.g =|%%% Miscellaneous ..vivrvarrranes 34,408,940 34
i t t t oo 10 ] —
Miscel. and M. A amoraest a8 o IIRTOR V0 OO0 - O - i eiabisai s RRNRETS 008 0 ey -
DEbE. . o evresesen. §121,000,188 22 Increase of Debt....o.....l 05,613,083 SIBXPENDITUME ....ooveversnes 141,989,541 35 Total..... Ssursl [ENRLETEY Y
UNLISTED SECURITI Es Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto
i A bsdeaiiaioot s (Week ended April 10th 1918.)
Bid | Ask | _ s R Ask %, v Al A mR b Ask Bid Ask
5 Jm% | 0% ;un Mortgage & Invest..| ... 83 |Pord Motor of Canada...| 19§ 220 [National Telephone...5's! 50 T
wref.| 78 | 88 [Can. Ol ..o a8 ... |Goodyear Tire............| 178 200 |Nova Scotia Steel6%deb.| 85 "
Alberta Pac. Orain, pref,| 7 .50 Can. Westinghouse. ... .. 100 118 |Harris Abattoir.......6's| ™ 100 |Ont, Pulp Bonds........ 7 by
com.,| W | . |Carter Crume....... R 65 |Home Bank... vess] o.en | 68,50 |People's Loan 80 .5
Atlantic Bugar.....pref| 30 | 2 |CockshuttPlow.....pref.l @ | 78 |Imperial Oil %8 | 20 |Rosedale Golf Ciub et
Belding Papl...... com| 10 | 14 [Consumers Cordage pref.) 78 85 |Inter. Mill .....oouus pref.| 81 §7 |South Can. Power..com., 10
coaprell 7 |77 [Collingwood Ship,..com | .... 30 |Lambton Golf Club.... 375 400 [Sovereign Life........... 12 |.'..
Black Lake. ...ccoo. sl W | 2580 Continental Life:cocioees 17 25 |Maritime Coal & Ry.com.| 17 21.50 |Sterling e " ™
< Brand-Henderson,..com.| 48 | 8 |Dom. Explosives. .. .| ... 25 |[Massey Harris.......... 115 181  |Sterling Coal........ 9.50 -
B e e T £ i:m.v;:masmln. o 8 | 0 [|MatthewBlackwsilcom)| & | % i £ ® |
mer. Pass va ie'e Dom. Pire . ..cocovvnvvias ex. Mahogany Bonds..| .... 88 |IT
Cua-c'omlll'lour.. sl ! 0 Dom, Glass .........pref.] 79 8§5.50 [M'Donald..... y - | 8 82.50 w??‘x.fﬂ.i':ﬁc. adg % s s 0“?6 -
Can, Cons. Felt .. w:: m .. Dom. lron &' 1909, .. .. 77.80 50 | 92 |Wt. Can. Flour.6's 1981)| 2
gn. gn‘aclnru\:’n‘lcr L = I-O . Powe :: vova 60 il M .com.| 100 ]5
« Can, Pairbanks .. ...pref. o 90 o a
Can. Marcon . ..i0ooo 1 | o2 100 T S - s
a achinery,.com. R L e T S
i " pref.! 48 0 ! lu ......................... MR
p— = e i — ——e ———————— . — ————— e e —

ALBERTA'S COMPENSATION ACT

The Workmen's Compensation Act, which was read a
second time in the Alberta legislature on April 8th, will apply
to all the industries and all the businesses in the province,
with the exception of railway companies, which have beea left
out of the scope of the legislation for one year on represen-
tations by members of the trainmen’s unions.

The act will be operative in respect to mines beginning
in August of the present year, and in respect to the other
industries on January 1st, 1919, Meantime, negotiations
would be undertaken, Premier Stewart informed the House,
with a view to having a uniform compensation law for the
three prairie provinces, and probably British Columbia as
well. Dealing with the claim that the compensation in case
of fatal accident should be an annuity instead of a lump sum,
as provided by the act, the premier said that if it were found
desirable to make a change the alteration of the law would
be retroactive, In connection with this point the first min-
ister frankly admitted that the State would have to recognize
its responsibility for the care of widows and children. This
forecasts an insurance feature for the act.

B L SRS O e R g

MONTREAL BOND ISSUE FULLY SUBSCRIBED

—

~ The Bank of Montreal has announced that the publie
issue of $6,000,000 city of Montreal s-year 6 per cent. gold
bonds has been fully subscribed and the lists closed. s
The result should be gratifying to the city authorities
as well as to the bank which handle% the issue, iec:\tl&e it h’
believed to be the first instance of a public loan, other
war loan, issued in Canada in the manner it was issued.
The bonds were offered at par, without accrued interesy
for payment on the 8th of April. This means theed p‘:ym
to investors of a bonus of interest from the 1st of December,
1917, to the 8th of April, 1918, thereby reducing the net price
of the bonds to a figure which makes the interest return 63§
per cent. per annum. ‘

Directors of Maple Leaf Milling have declared the

quarterly dividend of 2% per cent. on the common stock and

a bonus of one per cent. in addition. Both will payable

April 18th to stock of record April 8th. - S
. Lo / B \ <
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Investment Advice

The right kind of investment house for you to deal with is one
that makes the closest study of investments, one that can give you
statistical information and the benefit of ripe experience as to the
wisdom of making the investment you contemplate. Members of
the Toronto Stock Exchange are responsible and established
authorities on investment matters.

Any Member of the Toronto Stock Exchange can buy or sell any
security for which there is a market anywhere in the world.

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED

1SSUES :
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1I. WOODLAND

General Manager for Canada and Newfoundland

Lewis Building, JOHN JENKINS,

Temple Bldg.,
MONTREAL Fire Manager

TORONTO

Toronto Stock Exchange

Established Seventy Years Ago.

"

The Imperial

(Guarantee and Accident

Insurance Company
of Canada
Head Office, 46 Kine Str. W., TORONTO, Ont.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

41
LONDON

GUARANTEE AND
ACCIDENT cCoOY.

Limited
KSTABLISHED 1860 Head Office for Canada) L
TORONTO
Employer's Liability Personal Accident Sickness

Blevator
Contract

Fidelity Guarantee  Court Bonds

Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance
Burglary Insurance

Sickness Insurance  Plate Glass Insurance

Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company

Teronto Montreal Winnipeg Calgary VYancouver

P. R. REED,

T. B. REDDING,
President,

B. M. WHITLRY,
Vice-President,

Secretary-Manager

Canada Security Assurance Company

HAIL DEPARTMENT

CALGARY - ALBERTA
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OUTLOOK FOR LOANING INSTITUTIONS

When Will London, Paris, New York Be Able to Resume
Absorption of Loan Companies’ Offerings?

Discussing the outlook for loaning institutions at the an-
nual meeting of the Dominion Mortgage and Investment As-
sociation, Mr. M. Chevalier, managing director of the Credit
Foncier Franco-Canadien, recalled that during the last four
years the supply of new funds has been very much reduced, that
the money markets of Great Britain and France have been
practically closed, that the United States market, which was
looked upon for a time as the only accessible one for Cana-
dian securities, has, since the United States’ entrance into the
war, considerably reduced the facilities, and that even the
Canadian investor, who was a frequent depositor with loan
companies, has had his savings attracted by powerful and
higher bidders.

“Under these conditions,” he said, “‘the loan companies’
attitude could only be an expectant one. They have been
living on their past business and will have to do so until the
war 18 over. While commerce and industries have in various
branches greatly benefited by the war and wonderfully de-
veloped, the loaning business is, and will be, stagnant, until
the conditions 1 have just referred to have been modified.

What are Prospects?

“What then are the prospects? Here we are treading on
unknown ground, and the experience of would-be prophets
during the last four years has not been very encouraging.

““There are probabilities, however, and these may be sug-
gested by the study of similar circumstances in the past.
Here in Canada we can hardly find in the past history of the
economies of the country a period resembling the present
one. We have passed through serious real estate crises, which
were the result of local conditions and greatly affected the
Jloaning business, but never before has the loaning business
been governed by conditions of such a varied and unexpected
nature,

“It is a well-known fact that the importance of the mort-
gage loan business is in proportion to the influx of immi-
fun!s. Just before the war was declared, Canada received
n one year over 400,000 immigrants and the result was that
the year 1013 was the heaviest on record for the loan com-
panies. The North-West people in those days were always
asking for more capital, and very often they received more
than they could digest.

“Less than a year after, all that optimism was destroyed
and the depression intense, Immigration practically stopped,
and to cap the climax, in 1914, the crops were so poor, that
the governments thought advisable to come to the assist-
ance of the Western farmers. Things looked then very dark, and
the natural consequence should have been disaster for many.
But here we had to realize that the influence of the war, not-
withstanding its terrible consequences, had unexpected and
beneficial results. One very good and one fair crop sold at
war prices put the farmer on his feet again,

under Normal Conditions,

“Under normal conditions his prosperity should attract
a large number of newcomers, Many are already coming from
the neighboring states, but will the European immigrant re-
sume his influx when the struggle is over?

“Perhaps Great Britain will send us a number of her
discharged soldiers, but the arrival of the others is still a
doubtful problem, Until it is solved the demand for funds
is bound to be moderate. No great development is possible
without an increase in population, and the best that the loan
companies can hope is that until a new active immigration
movement sets in, conditions in towns may improve as well
as they have done in the rural districts. Then conditions
will be normal and loan companies will find sufficient .em-
ployment for their available funds,

Period of Moderate Demand.

“No one can predict now how long that period of mod-
erate demand may last. But the chances are that it will not
be of very long duration. We must not forget that Canada
with its immense natural resources, its vast territories still
unoccupied, offers an irresistible attraction to settlers and
fortune seekers, and that the flow of immigration which is
now at its lowest ebb, may unexpectedly attain torrential pro-
portions,

Volume 60.

“When this happens, will the supply of funds be
to the demand which would result from this movement? Untl
the war Canada was amply supplied, even to an excess and
indiscriminately, not only through regular channels, but by
private individuals who living thousands of miles away could
not judge of the value of the securities they held. The losses
these private individuals have had to sustain are not for,
yet. Fortunately, the loan companies, guided by their ex-
perience, have kept out of the danger zone and enjoy a good
credit.

Demand and Supply.

“As soon as the demand exceeds their present
an appeal will have to be made. What will be the m ;:
We have seen that the markets are all practically closed. How
long is this going to last? When will London, Paris, New
York, be in a position to resume absorbing the Canadian loan
companies offerings? The question is not an ecasy ome to
answer. B

“That these markets will, after a 'time, occupy their for-
mer place on money centres, there can be no doubt, but the
recuperation may be slow. We hear a good deal about the
enormous accumulation of debt in all the allied coun :
but this may sound and look worse than it is in reality.
misfortune of some makes the fortune of others,
changes hands but does not vanish and new investors will re-
place old ones. Competition, however, is bound to be in ‘
Devastated countries will call for a large expenditure :
government issues will be a prominent factor.

Rights of Loan Companies.

“In order to succeed in securing funds in these m
as well as in Canada, borrowing companies will have to
to the investor a security that will stand the most critical
amination. Until lately Canada has enjoved abroad the
of reputations. It is important that this good reputation
sustained and that nothing be allowed to create outside
impression that the capital invested in Canada is not suffi-
ciently protected. .

“Unfortunately, during the last four years, there
been a pronounced tendency amongst the legislators of this
country to disregard the just rights of the loan co
and to interfere with their agreements. This has been car- :
ried so far that it was found expedient to organize your asso-
ciation for the protection of the companies. Thanks to your
efforts, some good has already resulted. Time and ;
will take care of certain provincial schemes and I hope that
with your assistance and the nmumerous protests which
their expression in our financial papers, the public will rea.

P

£

81

{a

11

1

lize how dangerous it is to frighten capital away.”

CANADIAN NORTHERN RAILWAY SITUATION
The government has issued a statement on the M‘*—
Northern Railway situation, which asserts that no part of the
system has as yet been taken over, and denies that the gow-
ernment has been paying bond coupons or notes for the
l(IZtvmadism No‘;tl‘em or its subiidiéries.d Thi‘l g;vsemm‘ S
oweyer, paid $25,000,000 to the Canadian Northern Railway,
which has been utilized as follows: Reducing bt i
loans, $3,500,000; equipment, $6,051,502; interest and s
ing fund on mortgage securities, $15,308,408. This is
addition to $353,804 cash subsidies paid last December am
a payment of $1,867,858 made under Guarantee Acts.
The comparatively small amount of the $25,000,000
has been spent for rolling stock and equipment in
an additional sum will be asked from parliament later
year. \

Mr, John Appleton, secretary of the Dominion Mg
and Investments Association, left Toronto last night for
couver to attend the annual meeting of the British Col ‘
branch. Before returning to Toronto Mr. Appleton will
tend the annual meetings of the Alberta, Saskatchewan g
Manitoba branches of the association, to be held in Calg
Regina and Winnipeg, respectively.

C. W. Kirkpatrick, prominent newspaperman, of
ilton, was recommended by the board of control to sy
H. M. Marsh, commissioner of industries, who resig:
April 1st. In making the recommendation, the cont
gave careful consideration to the qualifications of all ap
cants. It was held that Mr. Kirkpatrick’s many ye :
licity experience would particularly fit him for his rew
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CONFEDERATION LIFE

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS

ON ALL APPROVED PLANS.

OFFICERS AND DIRECTORS :
President : J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD:
W. D, MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.

John Macdonald, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Bsq.
Lt.-Col. A. EB. Gooderham Lt.-Col. The Hon. Frederic Nicholls
Thos. J. Clark, Esq. John Firstbrook, Esq.
Oen. Supt. of Agencies, Actuary, V. R. SMITH, A.AS.,AlA.
J. TOWER BOYD Secretary, J. A. MACDONALD.

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

HEAD OFFICE is =5 TORONTO

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"
HEAD OFFICE - TORONTO, CANADA

AGENTS’ ATTENTION!

The Western Life Assurance Company

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

NEW BUSINESS RECEIVED. .................. INCREASE 146%
ASSURANCES, NEW AND REVIVED ............ INCREASE 147%
NEW PREMIUMS RECEIVED.................o0nn INCREASE 166%,
ADMITTED ASSETS.. ... ..ooooon covn cnien cans INCREASE S81%

The Company now has a Dominion License, and is extending its organ-
jzation, and is prepared to offer advantageous terms to competent

producers. Werite to the
HEAD OFFICE - - WINNIPEG, MANITOBA

“Representing The Mutual Life of Canada”

Efficient representatives of our Company will be found in
every important centre in the Dominion and in the Island
of Newtoundland, Their motto is ‘‘Service’” and they will
gladly turnish any needed information regarding Life Insur-
ance in general and Mutual Life Insurance in particular.
1he Company issues policies on every approved plan—includ-
ing Endowment Policies, Monthly Income Policies, and
Policies designed for the protection of Business Enterprises,
It has been the aim of the Mutual Life of Canada to intro-
duce into its contracts every modern privilege that is com-
patible with safety, but the distinguishing feature of the
Company is Mutuality. Under this system all profit from
whatever source reverts to the Policyholders and so reduces
the cost of protection, We furnish—

The largest amount of protection for the least possible outlay.

The Mutual Life Assurance Co. of Canada
Waterloo Ontario
Assets 832,165,432 Assurances $193,510,899

The Standard Life Assurance Co. of Edinburgh

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

favested Funds.........$ 66,500,000 Investments under Can-
ted with Cana- adian Branch, over...$ 16,000,000
Government and Revenue, over.. 7,900,000
Oovernment Trust- Bonus declared 40,850,000
B, OVET . conecns - con 7,000,000 Claims paid ... 151,000,000
D. M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont,

PROFITS EXCEED ESTIMATES

ONLY IN THE

London Life Insurance Co.

LONDON . Canada
POLICIES “ GOOD AS GOLD." 2

THE ANCHOR
OF LIFE INSURANCE

“We all need our anchors, and I know of no better
one than a Great-West Policy," is the opinion of a
prominent Western financier, expressed in a recent
letter to The Great-West Life.

Life Insurance offers the surest way ot providing for
the welfare of dependent ones. A Great-West Limited
Payment Policy gives the additional advantage that the
insured is enabled to provide for his own future as well.

Rates on request.

The Great-West Life Assurance Co.

DBPT. "P"
HEAD OFFICE : ' WINNIPEG

The Western Empire

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

BraxcH OPFICES
REGINA MOOSE JAW CALGARY EDMONTON

District Managers W anted

#= Western Ontario Citles. 1f you would like to improve your position, and
grow with a strong, progressive Canadian Life Insurance Co., write in confidence

H. A. KENTY, Superintendent of Ag

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

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, PruesioeNT HENRI E, MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER [, JOSEPH,
Manager, 502 McGill Building, Montreal,
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto
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MUNICIPAL STATISTICS OF BRITISH COLUMBIA
Debenture Debt at December 31st, 1917.
(Compiled by Robert Baird, Inspector of Municipalities, British Columbia).
CITIES
DeBENTURES f
Municipality. | Beas Other o.wu ont
| Schools. g Streets. hoﬁo‘xmn Waterworks. | Blectric Light.| (Revenue- Revenue- | Local Debt.
| ] Producing producing pre v
RRESF IR s s s s s | s s
et ISR SR DR SR 52,130 00 10,000 00 ... Tl R 70,130 00
Armstrong ...... 10,500 00 11,315 61 9,350 41,000 00, 78,000 00 S 150,165 61
g:::l-w-ck ....... | 33,500 00 75,500 00  &7,000 00 B 24,254 48| 220,254 48
ﬂcﬂl)‘..----; cassw asse seuy ‘e sene ey
Cranbrook.. . . . . .. 81,308 40 12,818 00/ 141,559 1 159,786 80| ... 7,500 00, 353,055 30
Cumberland ......| ! 9,659 30 9,659 30
Duncan.......... 21,000 00 10,000 00, 14,000 25,000 00| 65,000 00 3,100 00, 138,100 00
Enderby ... .....| 27,500 000 2,500 00, 21,500 00, 24,500 00, ... 18,500 00 94,500 00
Pernie........... [ 52,000 00, 10,000 00 80,500 119,000 00, 74,000 00 67,000 00 4,634 39 416,134 39
Grand Forks. .. .. | 6,500 000 30,000 00 40,500 75,800 00, 18,000 00 ... Gl 179,500 00
Greeawood . ... .. | ... | 255000 27,900 00 38,100 00 R, e e 91,500 0O
Kamloops ... ... | 63,500 00 15000 00 122,500 329,000 00, 563,500 00 60,000 00 91,873 51| 1,245,373 81
Kaslo 4 15,500 00 6,000 00| 1,500 00/ 31,000 00 ... 54,000 00
Kelowna.........| 61,500 14,000 00 151,000 00 155,500 00 i | AR 51,309 00, 433300 00
Ladysmith o 25,000 00 60,000 00 11,477 00 96,477 00
Merritt ... ..... 3,000 10,000 00, 20,000 00/ 45,000 00| 25,000 00 ... 103,000 00
Nanaimo ........ 50,000 00 45,000 00, 46,000 333.000 00| ... 230,000 00, ... 339,024 87 1,043,
Nelson ..... ....| 75,000 40,000 00 55000 00, 62,500 00| 855,000 00 52,500 00, 131,000 oo/ 32,364 11| 803,364 1y
New Westminster, 350,000 00 1,264,000 1,734,000 00, 916,500 00, 206,000 00 ... 1,363,925 84| 5,873,495 8¢
North Vancouver., 402,450 00/ 203,900 08 550,068 576,000 00, s S 180,000 oo 936,804 70 2,850,252 0o
Phoenix . ........ 6,000 6,000 00
Port Alberni. ... .. l 20,000 00 6,500 00/ 170,000 00| 40,000 00 236,500 00
Port Coquitlam. . . 35,000 00 237,000 00 54,500 100,000 00 426,500 00
Port Moody. . ... sy 43,000 80,000 00 50,300 00| 173,300 0p
Prince George.. . . A f 15,000 00, 10,000 95,000 60,000 00 ot 180,000 00
Prince Rupert....| 20,000 00 169,719 1 374,003 10, 259,042 72 36,965 28 873,942 91 1,734,663 17
Revelstoke,....... 068,000 00 63,000 101,430 56,700 00, 286,145 00 164,726 92, 730,002 51
ossland .. ...... 30,000 52,500 oﬂ 52,000 31,500 a3 e 166,000 00
Salmon Arm ..... 1,500 o 8,500 85,000 00| 42,000 00 137,000 00
Sandon.......... 250 250 00
Slocan., .. .. o . 6,000 . 6,000 00
BN o, 32,500 00 ... 4,000 02,500 : 129,000 00
Vancouver. ... ... 4,146,000 00 4,414,100 00, 12,373,300 4,749,351 20|  .... 9,791,133 17| 35,474,784 37
Vernon.......... 513 ! e 232,000 240,000 189,000 00 ,963 28] 884 063 9%
Victoria. ..., .. v 1,500,888 69 100,000 00 4,621,020 4,227,260 59 8,528,667 57| 18,978,736 87
Total,....| 7,007,162 09 6,683,140 DI 20,810,897 ODI 18,255,721 69' 2,327,587 72, 469,500 00 347,965 28| 22,527,251 05 73,480,295 &)
DISTRICTS ]
g = — e — — — % >
L $ $ $ $ $ $ $ $ :
Burnaby .........| 307,300 00 1,217,060 70,000 660,900 00, ... 2,256,150 0
Chilliwack....,..| 15, 00| ool y 15,000 o0
Coldstream . . .. .. 7,000 00 1,200 100,000 00 . 20,000 00/ 138,200 = v
Coquitlam... ..., 82,500 8,175 42| .. 90,675 42
T PR F ks 15,000 205,000 s 94,216 314,216 99
Elqulmall........ 27,600 00, faee e 400,000 00! M.m.“
Fraser Mills., .. .. * . Vven At
. it : : 7 5 =
Ma :’fwn... o ; ‘ S
Matsqui.o..ovne, a . .
“Mon .......... sen® e ee seapn . . “ew
North Cowichan, . 35,000 bR 35,
North Vancouver,| 62,000 508,243 411,757 166,000 00, . 187,070 50, 1,274,070
Oak Bay.........| 65,000 06,000 00 200,000 00; -~ .... 425,000 00 5 480,224 46| 1, “
Peachland. . ...... 1,000 2,500 10,500 00, 12,800 00[ ... 5,200 00| 31,500 Qp
:‘omlﬁton. P AR 32,700 00, 42,000 43,800 168,000 00, 87,000 00 e 110,000 00 12,000 00 500 o0
tt Meadows. . .. Tk
Point Grey. ... ... 233,868 33 1,021,668 40| 1,788,052 55 1,447,998 40 : 2,900 00 5,380,377 73
Rlchmond' ....... 28,000 600 365,000 Covi 70,621 50 20 g
Saanich. . ioie00 33,600 450,000 vy 401,500 00 veas 116,469 81| 1,001,469 )
South Vancouver. | 1,002,644 10| 8,836,186 40, 50,000 1,013,060 00 784,284 71| 6,686,165 9y
::tllumchm.... 17,750 eds . 67,526 00| 85,276 0o
mas... .. Cvee . e -
g:mmrlnd ¥ 5,000 19,000 6,000 278,600 22,500 00 3 AT ul,m:‘_ NG
Waest Vancouver . 38,200 175,000 334,000 125,000 100,000 OOI 3
Total. .| 1,851,702 43| 8,611,007 89 2,833,650 55 5,135,029 82 | 121,800 00| 825,000 00| 110,000 00| 1,800,513 47| 21,352 047
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New Records

Results secured during the past year
re-affirm the position o% 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.

SUR LIEE ASSURANCE
GomrANY OF CANADA

HEAD OFFICE-MONTREAL

THE MONETARY TIMES 43

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{Arc better equipped for the journey,
Sure of getting there, with the

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto

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

ROWN LIFE

BIGGER BUSINESS AT LOWER COST

1916 13
Cash Premium Income $461,34290 $551,869.25
Cash Interest Income 87,002.65 105,856.13
Total Income Less Outgo 144,658.70 281,532.07
Expense ratio (10 & | basis) reduced 23,39,

Copy of Annual Report will be sent on request,

Crown Life Insurance Co., Toronto

Agents wanted In unrepresented distriots 55

a 0]

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

Moanuat of Canadian Banking
posioaid sirviere . - 32.50

The Monetary Times Printing Company, Toronto, Ont.

The Travellers Life Assurance
Company of Canada
: Head Office - - Montreal

HON. GEORGE P, GRAHAM, President

TO AGENTS:—~Write the Home Office for particulars of direct
renewal contract.

CANADA'S WAR EXPENDITURE

Up to the end of February Canada’s war expenditure on
capital account totalled $207,849,726. For the month of Feb-
suary war expenditure was $10,404,711, as compared with
‘33‘385,988 in February of last year. 5

Revenue for the eleven months’ period ended February

showed an increase as compared with the same period
of the last fiscal year. For the eleven months ended Feb-

ruary 28th, 1917, it was $205,417,039, as compared with $229,-
766,627 for the same period ended February 28th, 1918, Ex-
penditure on consolidated fund account rose for the same
periods from $113,161,357 to $124,781,421. Revenue for Feb-
ruary, 1918, was $21,225,872, as compared with $17,513,473,
the revenue for February, 1917.

Canada’s total gross debt at the end of February was
$1,006,303,350. Assets were $985,612,880, leaving a net debt
of $1,010,780,470.

&
i
I
$
£
¢

s ———"

o g oo mmmm ey



44

INVESTMENTS AND THE MARKET

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

e

St. Lawrence Flour MIlls.— Direciors of the company on
April 8th placed the stock of that company on a regular 6 per
cent, basis, with the declaration of a dividend of 1% per cent.
for the quarter ending April 1oth. The dividend is payvable
May 1st to sharcholders of record April 15th.

In addition to the dividend of 1% per cent. the directors
declared a bonus of 1 per cent. for the quarter, so that the
return on the common stock, if the bonus is continued, will
amount to a return of 10 per cent on the stock.

Imperial 0l Company, Limited.—The company has re-
cently put into effect a new scale of wages, covering em-
ployees at the various plants which the company controls
throughout the country, The new scale will mean an im-
mediate increase of approximatcly $650,000 per annum in
wage charges, and follows other increases which have been
made from time to time, particularly since the outbreak of
the war, At the same time an important change will be in-
augurated in connection with the working hours. Process
men in the refineries who have been working twelve hours
per day shift are 1o be placed on an cight-hour basis, while
each employee in this class will have one day off in every
seven, In respect to other classes of refinery labor previously
working ten hours per day, there will be a reduction to nine
hours per day with an increase in wages at the same time.

Willlam A, Rogers, Limited,In presenting the annual
statement of the company to shareholders, S. J. Moore, the
president, states that the profits of the company were affected
by the entry of the United States into the war and the re-
sultant falling off in the silverware trade.

The profit and loss statement compares as follows with
previous two periods ;—

1917, 1016 1015,
From previous year ......... $226,148 $188,4900 $176,689
g R R 81,855 240,648 189,810
Bond interest .......... (o L O e e L T ey e
Preferred dividends ......... 63,000 63,000 63,000
Common dividends .. 22,500 00,000 90,000
e R e e A R £ 50,000 25,000
Carried forward ......... 203,081 226,148 188,400

Canadian  Falrbanks-Morse Company, Limited.—At the
annual meeting of the company, on Aprif gth, earnings for
the year, after deduction of operating costs and taxes, were
reported as $1,013.817. From this was set aside $251,843 for
depreciation, leaving net for the year of $781,074, compared
with Q(:‘;b.(uq in 1916. From this was deducted $135,000 pre-
ferred dividends and $416,000 dividends on common, leaving
a surplus for the year of $210.074. The profit and loss state-
ment compares with the previous year as follows :—

1917, 1916.
Balance forward ............ $1,120466 8 697,836
FATDIBED o 5 sttt i ot 781,074 636,6.
g7 o RS oo 31,011,440 81,334,466
Preferred dividends . 135,000 45,000
Common dividends ......... 430,000 160,000
Surplus . ...... G CRA T e $1.340,440 81,120,466

Kipawa Fibre Company, Limited. The prospectus of the
company, a new Canadian industry, has been issued.. The
Riordon Pulp and Paper interests are closely associated with
the enterprise. The mills are at Timiskaming, Que. The
officers are: President, Charles Riordon; vice-president and
managing director, Carl Riordon; second vice-president and
manager, C. B. Thorne; secretary-treasurer, F. B, Whittet.

It is proposed to issue presently $500,000 bonds, $6,000,-
ooo common and 86,000,000 preferred shares.

The purpose of the company is to make high-grade
bleached sulphite pulp, and it is pointed out that the Euro-
pean product has not heretofore sold in America below 860
per short ton, ex-dock at Atlantic ports, making the delivered
price about 863, and it is now selling at 8160 per ton.

It is claimed that the company will be producing pu}p
while prices are still high. Assuming that the company will

4
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be able to sell its product at only $63 per ton, with a cost
of $35, the net profits would be $28, which, on the basis of
100 tons per day, would be $840,000 per year, equal to 14 per
cent. on the $6,000,000 preferred stock.

Sloss-Sheffield Steel and Iron Company.—The
report of the company for the thirteen months ended De-
cember 3ist has been issued. The profit and loss sta
shows total operating profit of §3,370,614 after deducti
operating expenses, repairs, maintenance, renewals, etc.
From that amount there was deducted $227,500 for bond in-
terest and $665,741 for depreciation and depletion :
making total deductions of $893,241, and leaving a balance
of $2,477,373. Taking out $325,000 to cover the esti
income, war and excess profit taxes left $2,152,373; dividends
amounted to $573,881 on the preferred stock and $148, on
the common stock, a total of $722,750, which, deducted
the last previous balance, left $1,420,623 to be carried for-
ward. Adding the previous surplus of $4,311,601 made the
total profit and loss surplus as of December 31st, 1917,
$5.741,314. The balance sheet as of December 31st shows
total liabilities and assets of $27,844,354. Among the assets
was $208,004; accounts receivable from customers for pi
iron, coal and coke, $1,463,761, and Liberty bonds owned
subscribed for to the amount of $342,850. Accounts %
amounted to $738,008. President J. W. McQueen says du-h 1
the year an appraisal was made of the properties of the com.
pany by qualified experts not connected with it, and that the
values appearing in the balance sheet reflect the result of s
appraisal and do not differ materially from those given im
previous financial statements. ik RO

McKinley-Darragh Mines.—The annual report of the
company, covering the vear 1917, proved rather a di :
ment to shareholders. Nevertheless, the actual physical and
financial assets of the property as it stands are worth nearly
double the current market price of the stock. The Teport
shows that: Ore reserves are 1,076,182 ounces; slimes, 200,
000 tons ; liquid assets, $398,660. ¥

The ore reserves at the current market value are worth
92 cents per ounce, or $020,000, and on this there is, on the
1917 cost basis, a clear profit, even after depreciation, of g i
cents per ounce, or equal to $350,000. The report does not
give an estimate of the silver content of the slimes, but, as
Cobalt slimes go, there should be at least six ounces 10 the
ton. Now, 200,000 tons at this rate would mean 1 S
There are no mining costs in recovering the silm‘
slimes, and McKinley’s entire costs, exclusive of mining, in
1917 were about 16 cents per ounce, leaving a profit of some
75 cents. The slimes should, therefore, be worth as an ;
asset about $800,000. Hence, the table of actual assets, ex-
clusive of ore in sight and the prospective value of the E
works out at approximately $1,500,000, against issued cﬁ
of $2,247,692, or equal to 70 cents per share,

Value of ore reserves, net ..............
AT T e R R A R e 0
Value of SHnes, et .ia sl i
Total physical and liquid assets

as follows ;.

.........

1,548,660
During 1917 McKinley-Darragh recovered 908,756 mﬂ
Profits

of silver and shipped 1,020,545 ounces. Total net
were $250,704, and dividends took $260,723. The
the end of the year stood at $242,514, and, as was pointed

above, the liquid assets in cash, ore and supplies am

to $398,660. The following table shows the company’s ore

reserves as compared with a year ago :— -
Estimated ore reserves on January 1st, 1917 1,71 ,302
Ore developed during year 1917 ......... ,’im :

——
WOl i i TR R PN A 2,104,088

Ore removed during 1917 .........opueves 1,027,006
Estimated ore reserves on January 1st, 1018 1,076,182

The company has 200,000 tons of tailings, with
silver content, An oil flotation mill is treating these

The Newark Fire Insurance Company, New Jersey, }
been authorized by license 444 to transact the business of
insurance in Canada, restricted to the province of Ryis
Columbia. The chief agent for Canada is Mr. F. W, Wa
Vancouver, B.C. He
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W E BALDWIN,
MANAGER

FIDELITY ey UNDERWRITERS

OF NEW YORK
HENRY EVANS - -

President

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

COMBINED ASSETS EXCEED 856,166,800

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

1U N

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up ... .........$ 2,000,000 00
Pire Reserve Funds ..........  ......cce0eees 5,589,000.00

Available Balance from Profit and Loss Account 111,521.46
Total Losses paid to 81st December. 1916 .. ..... 100,942,000,00
Net premium income in 1916 ...... ....covivvnes 5,630,376.43

Janadian Branch, 17 St. John Street. Montreal: Manager for Canada,
Maurice Frrranp, Toronto Office, 18 Wellington St East
J. H. Bwarr, Chief Agent.

ROYAL EXCHANGE ASSURANCE

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

Heap Orrice por CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL
Canadian Directors

Dr. B, P. LACHAPELLE Montreal
H. B, Mackenzie, EsQ. ... Montreal
J. 8. Houon, Esg,, K. C Winnipeg
B. A. WesToN, Esq. . Halifax, N.S.
Sir VINCENT MEREDITH, Bart,,

Chairman ¥y . Montreal

J. A, Jessup, Manager Casualty Dept.
ArTHUR BaArry, General Manager .
Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies,

Guardian Assurance Company
ljﬂited, of London, England

Established 1821

Capital Subscribed.......co0v0.0ns $10,000,000
Capital Paid-up ............ ....$ 5,000,000
Invested Funds Exceed ...... ... $35,000,000

Head Office for Canada, Guardian Building, Montreal

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

ARMSTRONG & DeWITT, Limited, General Agents
36 TORONTO STREET TORONTO

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
R sl ——
Founded 1792
TOLAL FOBOUIODE OWOF o cose snssossnarssnisnnanessassnsssstssss $ 90,000,000
T R R A e R T Lt LT L T 425,000,000

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

Agents wanted in both branches. Apply to
R. MaAcD. PATERSON,

J. B. PATERSON, }M"“"B“'

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 3ist December will rank
for a full year's reversionary bonus at that date.

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

Mead Office for Canada, 88 Notre Dame Street West, Moatreal
G. B. MOBERLY, Manager

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

(FIRE)

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND,

The gwcn J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr.
Head Canadian Branch—TRADERS BANK BLDG., TORONTO
Liberal Contracts to Agents in Unrepresented Districts

BRITISH AMERICA ASSURANCE COMPANY

FIRE, MARINE AND HAIL INSURANCE
INCORPORATED 1833
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW, Secretary,
Assets, Over 3,500 000.00
Losses pald since organization over $43,000,000.00.
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WESTERN "=

Assurance Company VIRE, MARINE AND
EXPLOSION IN.
SOOI o5 isenirsiisshorresianniel over $6,000.000.00 SURANCE
Losses paid since organization “  70.000,000.00 "

BOARD OF DIRECTORS:
W. B. MEIKLE, President and General Manager

SIRJOHN AIRD Z. A. LASH, K.C., LL.D.
ROBT. BICKERDIKRE ORO. A. MORROW, O.B.E.
ALFRED COOPER(London.Bng.) Lizvr.-Co.. twe Hox. FREDERIC
H. C. Cox NICHOLLS
D. B. HANNA Brio..Gex. Siw HENRY PELLATT,
B. HA cv.o
JOHN HOSKIN, K.C., LL.D E. R. WOOD
Head Office: TORONTO, Ont,

W. B. MEIKLE, C. C. FOSTER,

President and General Manager Secretary

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds

KING GEORGE 1V, $ 387,065 ... &

KING WILLIAM 1V, 657,118 .. 3,038,380
QUEEN VICTORIA 789 865 4.575410
KING EDWARD VIIL 3,500,670 ... 11,185 408
KING GEORGE V. 6,846,895 ... 15,186 690

and at
3lst DECEMBER. 1916 ... 7,980,685 ... 20,730,010

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1,320,000 is paid up)
Agents wanted In unrepresented districts.

Head Office for Canada, 260 St. James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

Great North Insurance Co.

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

OFFICERS

President and Manager W.J. WALKER, Esq.
I8t Vice-President .., How. P. E. LESSARD, M.L.A.
2nd Vice-President, Hox. ALEX, C. RUTHERFORD, K.C.
Srd Vice-President EDWARD J. FREAM, Esq.
Secretary ... A.H. MELLOR, Esq.

AUDITORS
Edwards, Morgan & Co. we Calgary
DIRECTORS

Hoh Alex.C. Ruther- Bdward J. Fream,
ford, xco. wna., E

.q.
LLD., BOL. J. K. Mclnnis,
Hon. P. B. Lessard, W. J, Walker, Esq.
LA, Geo. H. Ross, x.c.,
F. A, Walker, w.0.4. LLn

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 TORONTO

Agencies throughout the Dominion

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds ........ $ 51,000,000
Total Funds Exceed........ .« 151,500,000
Total Fire Losses Paid............... 103,774,045
Deposit with Dominion Government . . 1,245,467

Mead OMee Canadian Branech
COMMERCIAL UNION BLDG, - MONTREAL

JAR, MCOREOOR, Mamaonn

Toronto Office - 49 Wellington St, East

OHO, R. HARGRAPT
Oeneral Agent for Toronto and County of York.

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 Cunads
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu,
W. D. Aiken, Superintendent l J. E. E. DICKSON,

Accident Department Canadian-Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Batablished A.D. 1720, FIRE RISKS -c«ptod at current rates
Toronto Agents . . §. Bruce Hurman, 19 Wellington St. BHast

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Oanadian Branoh Toronto
LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co.
HEAD OFFICE Gaas KITCHENER, ONTARTIO
CASH AND MUTUAL SYSTEMS
ToraL AsseTts, $800,000 AMOUNT OF Risk, $28,000,000
GoOVErRNMENT DEerosit, $50,000

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

THE Incorporated 18756
MERCANTILE FIRE
INSURANCE COMPANY

All Policies Ouaranteed by the L AxD L Pinn Ineunaxcs
Comraxy or Livarroot.,

Waterloo Mutual Fire Insurance Com

Total Assets 31st December, 1915, ................. 3908,244.00

pany

EstAnLisuED 1n 1863

Head Office, Waterloo, Ont.

Policies in force in Western Ontario, over ...... e

OBORGE DIEBEL, President.  ALLAN BOWMAN, Vice.
L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector.
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Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Esq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Bsq.

Sir Frederick Williams-
Taylor, LL.D.

—_— J Gardner Thompson,
Manager.
Lewis Laing.
Assistant Manager,

— _,.\@
NCE COMPANY )
>, g J. D. Simpson, Deputy

Assistant Manager.

e e

GENERAL
ACCIDENT F IR E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B, L. McLEAN, LIMITED

THRE

GENERAL ACCIDENT

Assurance Co. of Canada

Personal Accldent and Sickness
Automoblle and Liablility Insurance
Inspection and Insurance of Steam Bollers
TORONTO, ONTARIO

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

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

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

A BRITISH COMPANY

ONION INSURANGE SOGIETY 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

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

TOTAL ASSETS - - $2.387.634.14
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. B. Cornorp, Mgr,

ALFRED WRIGHT,
Manager

LONDON & |
LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond Street E,
TORONTO

INSURANCE COMPANY —
LIMITED
Security, $33,261,200

ORrRWICH UNION
IRE_/NSURANCE

<SOCIETY AMITED

1 . .

o A -
it /)6?1%1&/1, éngland

* ﬁu/( .C'.v('ﬂd.ml.

Founded 1797
FIRE INSURANCE
ACCIDENT anxp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILEB INSURANCEB
Hrap Orrion Por CANADA Norwich Union Bullding
12:14 Wellington St. East TORONTO




Vol. 60—No. 13 THE MONETARY TIMES April 12, 1918,

P ——— =

Dominion of Canada
5'%°% Gold Bonds

|
l
|
'l PRICE: 9878 and Interest
|

Due: Ist December, 1922, to Yield 5.77%
Ist December, 1927, to Yield 5.65%
Ist December, 1937, to Yield 5.60%

Interest payable Ist June and December. Bearer or Registered Bonds

Denominations : $50, $100, $500, and $1,000.

These bonds are free from the Dominion Income Tax. and may be used as equnvalent of cash at 100
and interest in payment for future Dominion of Canada bonds of like maturity, or longer, other than

issues made abroad.
More complete information gladly furnished on request.

DoMINION SECURITIES (ORPORATION

LIMITED.

Established 1901
MONTREAL BRANCH 26 KINC STREET EAST LONDON, ENG'..BRAITJCH
No. 2 Austin Friars

Canada Life Building
AW, Sieele - Marager TOKONTO » A.L.Fullerton, Manager

Offices :
LONDON :

- i Head Office . + + 25 BIRCHIN LANE, BE.

Bankers . Fire Department | . 18 BIRCHIN LANE. ey

LONDON : Marine Department - 24 BIRCHIN LANE, B.C

LONDON CITY AND MIDLAND BANK Policy Department - 31 LOMBARD ST., B.C.
LIVERPOOL:

NATIONAL BANK OF SCOTLAND 1
NEW YORK 28 EXCHANGE STREET EAST
NATIONAL CITY BANK

QTERLIN
W2 OFFICES LIMITED \A
INSURANCE MANAGERS & RE INSURANCE ADVISERS
FHecident - Fire - Life - Marine
25 BIRCHIN LANE, LONDON, E.C. 3

Underwriter : WM. J. FOX

Cante Avowess: "' Srescine, 28 Binowmin Lase, Loxpon."
Conss ;| ARC, S, Bexriey's, axnp Wesresn Usion,

pome

NEW YORK:
3 SOUTH WILLIAM STREET

Manager: R. M, MACLAREN

Secretary | ROBERT W. REID Nanaging Director: A. RENDTORFF .y o Tveaty Depé: W. R. BEAVIS
Managers for : Marine Claims Settling Agents for:

CENTURY INSURANCE COMPANY, LTD.

(Poreign Pire Ouarantee Dept.) AUTOMOBILE INSURANCE CO. OF HARTFORD, U.§.A.
“ﬁ'“x‘ UNION ')NR(!NAN(,“ t" LTD,

(Marine Dep
uwu(xw GUARANTER AND ACCIDENT CO.. LTD. London Correspondents for :

Dept.)

NORSKE LLOYD INSURANCH CO.. LTD., of Norway 'NTBRN‘TL%‘:‘%RT:%N’ N':’:’;'?ri AGENCY

(Accident, Fire, Life, Marine Ihpn)




