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Mai.e free on appicioen.

YI'é Purcase
Canadian

Municipal Bonds'

O UR facilities for the placing of bondsare uneclIed. The National
City Comipany enjoys the confidence of
some of the largest investors on this
continent.

Connectilons with the parent offic, in New York
City by direct wire, and close relations with
correspondent office, inamil th. lending centre@
mkes out position exceptlonaliy strond,

NATIONAL,
74 NOTRE DAME ST

THE

-.'ITY

0. MONTRGU BLACI< BARTLB M. ARMSTRONG

ROBINSON & BLACK

WINNIPEG

REAL -ESTATE
AND INSURANCE

VhIuatots of Faim Land and City Proporty



TEMONETÂRY

ALEX.11MACLEAII
Manager & S«e.ary

Persoual Accideni Sickness
Enployers' Liability Workmen's Comipensation
Fidelity Guarantee Elevator lusurauce
Teams' Liability Plate Glass

Automobile lusurance

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

TORONTO
BSANVES-Quebee ma Mar4itime Provincea ... ... MONTEAL

Eauibtoba and Sankatehewan .......... WIuSIiPE&
Ig*iab Columia afid Alberta ... VANC01VYER

The London Mutu
Insurance Coin

ESTABLISHED 1899

Surplus to Policyholders

)ronto.
..1 - 11. %-

Str

ALFRED WRIGHT
Pres1dont



28. 1919.THE MONETARY TIMlES

"4WÎIl My Money Lon
Survive Me?"

That depends on what provision
you make for the future. You can
make a wilI and create trusts under
it which will insure as far as is pos-
si ble, that your estate will be properly
conserved and be used for the pur- J
poses you desire. But youmust have
a competent Executor and Trustee
to carry out your plans, and this
Company is competent in al] respects.
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MANUAL 0F
CANADIAN BANKING

BY THE LATE H. M. P. ECKARDT

This Book is listed by the Canadian Bankers'
4sociation as a recognized toit book on banking
e.ractice. Chapters on Organization of a New Bank;
ýeloction of the Junior; The Junior's Post; The
:aàh Book; The Discounts; TeIler and Customor;
lhe Bank's Business in Exchange; Roceiving and
baying; The Accountant; The Statemouits; Man-
ger of the Branch; Financing the Crops and the
ties; Relations with other Banks and with Headi
>fice; Inspection of the Branch; HeIad Office;
le Gonoral Manager'. Dopartmont; The Board;
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OntarÎo Legisiation to Protect Investor
Bill Now Drafted Provides for Appointuient [of Commissioner With Wide
Powers-ncludes AUl Bonds and Stocke Except-Government, Municipals and
Bank Shares-Similar to Manitoba Act-Strong Objection Being RegisteredL

%HE proposed "bine sk"legislation of. the province of
. Ontario has now taken shape i the forM of a draft
Il which has heen revised and has been submitted to
e Hous. by the. attorney general. The. bill was dis-
issed with representative8 of the, Toronto Stock Exchange,
e Standard Stock Exchange, the Bond Dealers Association,
e Canadian Bankers Association and mlning interests of
oirtiiern Ontario. The. latter, of course, are most direct-
lnterested in the. legisiation as the. development of the. en-
me miing comrnuity la dependent upon the flow of capital
t, its industries and niining issues are most in danger
being restricted by such legisiation as is now under dis-

The, bill is similan in most respects te that wiiich
m.d by the province of Manitoba in 1913, under the,
h. "Sale of Shares Act." The. Ontario net is toi ho
the "Sale of Shares Act, 1919.'l After prelimi
ss dealing with iterpretation, etc., and author
leatenant-goveruor to appoint a commissioner of sh
ill proceeds as follows:
4. This act shall not apply te the. sale of any share
(a) Of or guaranteed by the, Dominion of Canad

r guarauteed by any province in Canada;
(b) 0f any Dominion or Provincial goverumeatal

(c) Of or guaranteed by sny municipal corporatio
ada;
(d) 0f any school corporation la Canada;
(e> S.cur.d by and payable out of the. proceeda of
levied by any muinicipal corporation in Canada on

,y altuate lu the inunlcipalty.
(f) 0f any bank lncorporated under the. laws of

linjo of Canada.
(g> Authorized by the commissloner to ho sold or

)n any stock exciiang. wblch bas been approved o
for the. purposes of tuas section, nor sbsil this sel
te commercial paper or mortgsgea or real estat
ada.
rJ (1) Witb respect te a compauy incorporated b

Dr the. authorlty of the. parhiaxuent of Canada
cr the. authority of the. legislature of Ontario
ised under The. Ontario Insunance Act or The, E
vinelal Corporations Act, it la dechared that it shall
% violation of thîs act for any suci company or
ers or agents or for any person who owns ahanes in
pany to sell or attempt te sell suxch shares wheu
or atten'pt te mill is net made i the~ cours. o>f cot

ting, publication or
ine or otiier period
wbatsoever, or the. I
iy advertls.mexit, cli
iny oefer te seli or s
lie fnct ef tii. Issue

was
titi.

cited
nary
Lzing
ares,

or solicitation by agents or employees or persons te buy,
acquire or invest rnoney in or upon the security of such
shares shial bie evidence of an attempt to sai in the. course
of continued and successive acts and in violation of tuis
act.

6. Subject toi the provisions of thîs act no shares of ai
company shal b.e sold or offered for sale in Ontario uýntîl
the, company bas been registered under tus set.

7. No printer, publisher, newspsper proprietor, or otiier
penDun shall print, publish or advertlse in Ontario, in -any
newspaper, magazine or other periodical printed and publish-
ed iu Ontario, or otherwise in Ontario, Issue, put forth or
distrihute, any advertisement, circular, letter or other docu-
ment containing any offer te oel or solicitation to purchase
any shares, unless the company whose ahanes are s0 offered
for sale is registered unden this act.

Procedure te Mbain Registration
8. (1) Any Company desiring te be reglstered, or any

person desirig te have a Company negîstered, shaîl pay
a or the prescrlb.d tee and shall file la the office of the. con-

missioner, unhess the commissioner sees fit te dispense wlth
coin- the. filug of the. sane or any of them:-

(a> A statement showing in dotal the plan upon wiiich
'n la the. company proposes to transact or is tranaacting business;

(b> A copy of ail contracte, siinres or other instru-
mnuts wiic the coxnpany proposes te make wltii or sel! to

any its contributors.
pro- (c) A statemeut contalnlug its name and head office;

(d) An itemlsed account of tii, compauy's fluancial con-
the dition, and the. amount of ita property and hiabilîties, and

(e) Sucii other information toucihing the. company's af-
hiat- fairs as the comiioner may nequire;

f by (f) Iu the. case of a co-partnorship or an unincorpor-
sp- ated association, a copy of ite articles of co-partnorshlp or

e lin association, aud ail other papers pertaining te its organisa-,
tion.

y or (g) Iu the. case o! a companyr not lncoxrporated or
or lic.nsed under the. laws of Ontario a eopy o! the. law under

ior wiiicii it exists or la iucorporated, and also a cepy of its
xtr charter, articles of incorporntion, constitution and by-laws

not aud any amenduients thereof and aIl other papers perta1in-
ýits iug te its organization.

5ilxci M2 Sucii statements and documente shahl ho verift.c1 by
iii<ci oathii n the prescribed forni.
nued (3) When the, charter, articles of incorporation, COn-

stitution ami by-îaws of auy sncb company are fled ixnder
aSiy thisacnt, ariy amnendrnent thoreof affectlng tiie plan upon

,tiiar wich a etimpany transacts its business, or its shares, or
h or is ame and iiead office, shahl immedlstely be filed wltb the
tii& coxumissioner for his approval, and until the samne are filed
hase aud are approved by the. cemmlssioner the, registration of
ires, the. copny ahaîl ho suspended.



THE MONETÀRY TIMES

9. (1) Every conipany flot iacorporated under the laws
of Canada or Ontario or licensed under The 'Extra Pro-
vincial Corporation Act, shall file its written consent, ir-
revocable, that actions mnay be comnienced against it, la the
Supreme Court of Ontario, by the service of process on the
cemmissioner, and stipulating and agreeing that such ser-
vice shall be taken and held, in ail courts, te be valid and
binding as if service had been made upon. the company.

(2) Such consent shall be authenticated as may be pre-
scribed.

(3> The commis ioner forthwith after being served
with process under this section, shall îiediately notify the
company by maîlîng a copy of such process addressed to the
company as the address of its head office, appearing on
record, with the commissiener.

10. (1) It shall be the duty of the commissioner to
examine the statements and documents se filed and if deem-
ed advisable he shail miake or cause to be made an examina-
tien of the aff airs of the company at the expense of the
applicant for registration and unless it appears te hlm that
thie company is insolvent or that its articles of incorpora-
tion or association, its constitution and by-laws, its plan
of business, contracts and shares do not contain and provide
for a fair, just and equitable plan for the transaction of
business or do flot promise a fair return on the shares to
be offered for sale, the cemmissioner shall register the com-
pany and thereafter it shall be lawful to sell the shares
of such company in Ontario; otherwise the commissiener
shall refuse te register the company.

(2) Upon any application, the commissioner may grant
registration in respect of any clase or classes of shares of
a eompany, and exclude the others therefrom.

(a) If the commissioner registers a company he shall
issue a certificats of registration te the applicant, and shall
upen requet issue a duplicate or duplicates thereof on
payment ef the prescribed fee.

(4) The certificats shall be in the prescribed form and
shail state in beld-faced type that "'the commissioner of
shares dcci net recoimend the purchase of any shares of
tbis or any other company."

(5) Any reference to the said certificats or te the tact
that thc cempany bas been registered under this act con-
tained in any prospectus, circular, advertisement or other
written document, shahl stats i beld-taced type ia a pro-
minent pesition-"The registration et this company and the.
issue et a certificats under The Sale ef Shares Act does

tain aggregate sumn and providing for the benm
tien thereof by means. et such trustee and
within which such application 'shall be mnade;

(c> Requiring any person who has subs
underwritten, or te whom bas' been allottsd e
is proposed te allot the whole or part of aný
company's shares, te set aside a portion of
thereof for the actual objects et the cempany;

(d) Requirîng the appreval of the cemmi
selling, mortgaging, charging or leasing of
major part of the property and assets of the c

(e) Providing for equality of rights ef
each class and defining the relative rights of
investors;

(t> Limiting the nominal -value of shares
issued for property or services or otherwise t'

(g) Regarding the rendering of a«ccountý
ing upon affairs ot the company te the comm!
may require frem time te time;

(h) Providing other sategýuard(s ef invest
of amplification of such tsrms and conditions
as te thc cemmissiefler may seem proper.

(4) In case ef non-observance et or ef d(
any et the tsrms or conditions se imposed the
may atter notice te the company and hearing
said in its behait, revoke the registration gr,

(5) Thc offering te sell shares of any E
ini disregard ot any of the terms or condition
shall be an offence against this set.

12, (1) Every registsred company shall
commissiener at least once in every period et 1
and at such other times as mav be renuired b,

u kpplicu
other purpi
ýt of the cor
ýquiring the
iares, te a t

à ý+
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reeeiving evidence satisfactory te him and upon payment
of the prescribed tee.

16. (1)ý Any company or përson affected by any order
or decision of the cominissioner shall have the right of
appeal therefromi to a Board of Appeal wîthin thirty days
after the date of such order or decision, and the decision of
jsuich board on any appeal shall be final and without appeal.

(2> The lieu tenant-governor in council may appoint one
or more boards of appeal, each consisting of three persons.

(3) The notice of appeal shall be filed wlth the comi-
missioner. 'who shail thereupon designate the board ot appeal
by whlch the appeal is te be heard and detormined.

(4) The person or company appealing shall give sncb
uocurity for the costs of the appeal as may hoe prescribed,
ardi n case the appeal is dîsmlissed, the eosts shall be paid
out of such security, otherwise they shall ho paid out of the
consolidated revenue fund.

17. In case the registration of any company is revoked
or quspended, any person who has in good faith acquired as
owner or by way of security any shares in such company
prier te sncb revocation or suspension, may thereatter sell,
charge or otherwlse deal with themn, notwithstandlng such
revocation or suspension.

18. The. commnissioner shal tnt require the disciosure
ot any secret or formula of anyý comnpany on the application
for the reristration of s:uch colnpny, and shall treat al
Information furnished te or prescribed bv irs in confection
*itb thé. business ot a cornpany as confidential, and it shahl
not be dlsclosed by' the commnissioner unless in his opinion
It is in the interest of the general bodv et shareholders. of
the coinpany or in the interest et the public generaliy that
sueh information shouîd ho disclosed,

Additional clauses atter clause 18 provide penalties for
falling te compîy with the. provisions of the bill.

FEBRUARY BANK STATEMENT

The. advance figures of the. statement of chiartered banka
te the. Dominion government have lust been recelved and
indicate considerable declines in most of the. Important
items. Demand deposits have tallen, off by $57,000,000, but
mavings deposits show an increasof $t 28,000,000. The state-
ment wll be givon in full ln The Monefar y Times next week.
The following figures indicate the principal changes:-

Changes from
Feb., 1919. Jan., 1919.

Re.rve tuad ...... 116,870,214 + $ 741,089
Notel circulation . _. . , . . 204,779,750 + 1,355,478
1D.mand deposits .... >.. 566,775,434 - 67,143,976
Notice depesits ............ 1,018,184,512 + 28,184,427
Totl deposits ln Canada 1,584,959,946 - 28,959,540ý
Deposits outslde Canada.. 2001560,308 - 21455,489
Curret coin ....... 80,178,615 - 385,062
D>ominion notes ...... 185,982,418 - 10,891,059
Deposts central gold r.-

serve................ 10,760,000 - i900,,000
Cal] loans in Canada .. 79,154,121 - 8,444,806
Call Mans outslde ..... 155,988,681 + 15,164,025
Curent loan, in Caniada ... 1,N58,301,791 + 14,960,930
Currnt loans outide 180,690,068 + 4,076,725
Total liiilties ... 2,325,014,654 - 3,5,8
Total saets .... ,........ 2,575,191,491 - 28.084.093

DOMINION FIRE PREVENTION PLANS

Commissioner Maintains Legislation is Oniy Reme<y-
Educatlonal Propaganda a Failure

A MEETING et the Canadian Credit Men's Association in
Toronto on March 26th was addressed by Mr. J1. Grove,

Smith, 'Dominion fire commîssioner. His subject was the
reduction ot Canada's fire waste, and bc outlîned what had
been don. te prevent fires in Canada and what the Dominion
governument intended to do. Some of bis remarks brought
forth peinted criticisms frein menibers of the association on,
the one hand and troi MIr. Arthur Hewitt, president et the
Ontario Fire Prevention League, who was present at thie
meeting, on the' other band.

1Mr. Smnith remarked that.there had been three linos
pursued in the effort Vo reduice fire waste. The first was the
campaign ut education. This had, he said, been a tailure,
and hie cited a statement made by Mr. Franklin 11. Went-
worth, secretary of the National Fire Protection Associa-
tion, te the eff ect that the educational propaganda which had
been carried on for twenty years hy that organisation had
produced nu resuit. The reason, sald Mr, Smiîth, was that; it
dealt oniy with generalities, whlch practically everyoue
aiready knew, but which the education could nlot force theni
te apply. The second miethod had heen the adoption ln 1905
by the Fire Underwriters' Association ot a systen cf sehe-
dule ratlngz which showed how the rates for any ciass wero
made up, and how the cest et însurance on a certain pro-
perty couhd b.e reduced by changes ini construction and hy
the. installation et lire prevention oquîpment, etc. This, sald
tihe speaker, had aise tailed, ani in support ot his statement
he referred te the tact that lusses in proportion te the. in-
surance in force were just as hlgh now as tiiey bad been
prier te 1905. As regards the third jnethed, legislation,. ho
admitted that meust et the provinces et Canada had already
dune somoething aiong this lin. which was malnly in the
torm of permissive legisiation, however, and lett the onus
of responsibiiity on the municipalities. Thisse were under
th. influence ot powerful citizens, and the consequence was
liat thé regulations we-re net entorced on the. large pro-
perties, which were the scenes et the heavy lire lusses.

The. lire commissioner's office efthle Domninion goveru-
ment wouid, hoe said, reflect public opinion on the subject cf
fire prevention. A centerence was held hast December in
Ottawa, where representatives et various organisations made
certain suggestions. None et these had been adopted merehy
on the strength ofthaI conterence, but h. wouid tac. them
up, ene by one, and more tiiorouglily ascertain th. public
vlew by sending put questionnaires. Ti iad aireaidy been
don. regardlug an ameudment te the criminal code. malving
carelessuess re8ulting iu lire a criminal offense. Question-
naires had alse been ment as te the advisabllity of havlug
every application for insurance signed by the applicant,
tYnder the, ordlnary methoda uaed here, he pointed eut, in-
mirane was a one-sla.d contract, lie only party being the
colupany. Tiiere conld ho ne misrepresentatlon on the part
oft he applicant where ho did net sign an application torni.

Mr. Arthur Ilewitt questioned Mfr. Smith's shatement
regardlng lie educational propaganda. This was one, et the
principal mehodu adoph.d by the. Fire Prevenlion teague
et Ontario, and wonid b. pursued by it. Ho caustleaîly re-
'mauicd liat he was giad te know that the. tederal goveru-
nment was free trorn the. control ot infliential citizens.

Wltb reterence te lhe signing ot applications, Mr. T. W.
Learie, cbairman eft ho association's lire insuirance cou'-
rnitte., shated that at the. Ottawa conterence lu Decembei
th~e Credit Men's Association iiad opposed any. regtulaton of
Ibis kind. The. Retail Merchants and the Manuuacturers' As
sudiation, bowever, iiad upiield il, Mfr. W. Hi. Lamont alo
.xpressed hiniselt as being oppêsed te such a law

ratrioti

-March 2s, 1919.
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j PERSONAL NOTES

Ma. J. E. CLEiNT, vice-president and general manager
of the Fire Insurance, Company of Canada, left Saturday
Iast for a business trip te the north west provinces.-,

MR. H. P. BRiGG;s, upon his return from overseas, has
rejoined the international banking organization of Harris,
Forbes & Company, Incorporated, and je now representing
them ia Ontario with headquarters in Toronto.

MR. M. R. GRANT who was ternierly connected with the
reai estate department of the Great West Permanent Loan
Company, at Vancouver, h8e been appeinted manager of the
Toronto brandi of that cempany, and entered upon his new
duttes thie week.

Ma. C. EDMOND TÀSCHnuaa.w, M.P., of Quebec, lias been
appointed a director of La Sauvegarde Lite Insurance Com-
paay of Montreai. He is aise a director of the Municipal
Debenture Corporation and of the Industrial Lite Insurance
Company of Mozitreal.

MR. A. E. MILLINGTON, manager oi the. Whalen Pulp
and Paper Mille, Swanson Bay, B.C., made the announce-
ment at the. last monthly meeting that h. lIas retining trom
thie management and that K. J. Carney had been appointed
acting resident manager in hie stead.

Mit. F. A. BEDDA1ED, tormerly inspecter in Alberta for
the. Huron and Erie Mortgage Corporation and the Canada
Trust Co., with headquarters in Edmonton,- lias been. ap-
pointed manager of that branch. Mfr. R. J. Russell, of
Edmonton, eucceeds him as inspector.

MERa MAcICENziE of Rio de Janei
list ef Kuiglits of the. Britishi

ferred upon hlm for services ren
zil. Sir Alexander wae for mi
aw firm of Blake, Lash, Angliu
)Brazil seme fitteen years a

r becoming presideut, of th,

CANADIAN GENERAL ELECTRIC

Good financial resuits for the year 1918
by the Canadian General Electric Co., Ltd., thE
ing of which was held on March 24th in Toront
were over $2,000,000, and after setting aside
reserve for depreciation of plant, a net profit
remained; dividends required $780,000; $600,0
ferred to, reservo, i.n which there je now a bain
000, in addition te over $500,000 in the pro&l
count. The. financial results in comparison wit
year were briefiy as follewsz

Gross profits.......
Depreciation...............
Amortization..............

Net profit for year .........
Dividende .................

Surplus for year ............
Previous balance ............

lbsn...... ...

1918.
$2,013,996 ~$

577,512

Ï1,436,483 $
780,000

$ 656,483 $
466,293

$1,122,776 $
600,000

$ 522,776S

... .. ,1..2,.

Assets and Liabilities.

been
the

a the

...........

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

ýpreciation ...
.............

E. D

uie LJG~
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THE COMMUNITY ANI) INDUSTRY1

NDUSTRIAL difficulties of the. past few decades have
demoiistratod essentiel differences in the relations be-

moun varions in.dustries aud the public. The. tylug up of
ïIrad or street railway service or of tbat of a eehn
mnpany resulta i an obstruction t. all classes of business

a uet serions klud.
In the. early days of the capitalist systein public

,mpathy was, generally apeaklng, with the capitalist; ho
as snpposed ta, be tihe only reeponsibile party lnter.sted

the. dispute sud tii. law was .ntir.ly on bis aide. It
,on becaes~ apparent, how.v.r, that a combination of
ui*srs was not necessarily any more ln restraint of trade
on a combiuation of employers aud tiie riglit te forrn
lions and, te strike was gradually obtalued by thie laber
ies; in etiier words, it vas recogulzod tiiat there wer.

ire parties wiie bad au luterest lu ludustrial disputes.
rt the growth of large scale indnstry, a tird gronp grew

pthe mnaging elass; this gronp le alled to the vag.
trners in as mucii ais its xnenbers theinselves work for a
.4e remuneratien; ou the other baud tboy are ablied te
, ,employer becailsi tlifr remuiseration depends In large
,gn upen the. ncess of the nndertaklng. For tii. latter
mon this group bas generally beau regarded as

e ig on the aide of capital. MeauwiilL. no consider-
io as glven ta tbe luterest of the citizen upon

honm in bis capaclty of consumer the meccesa of any
dustr in built.

In mnipy industries su industrial war uiay bo earrled
1 nil eitiier Dartv la foreed to succunub wltliout causing

fact that Me cc
ii the ceiitrol of

ready ta b. serN
its members can
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l THME9NATIONAL (X>UNCIL FOR MENTAL HYGIENE

IT ia not generally known, at buat not well enqugh known,
that in the. early days of the. war a group' of Toronto

miedical men and otiiers launch.d, the, National Couneil for
Mental Hyglon. that now concerna Itself flot merely 'wlti
mental dailclency problema lu Ontario but in the. whole of
Canada. It la worth while referrlug to the. work of the.
concil iiot rnerely becanse of the, solid and splendid work
already doue but of the. economie posslblltles of that work
lu the. future. From the. ecouornic point of vl.w sioe. the.
activities of the counicil for mental hygiene, if wls.ly direct-
ed, are of vital significance. Recently a survey was under-
tabou of conditions among the, mentally deficient in Mani-
toba; aud *1db., nt the. Urne of writlng, the. resulta have
not beau publabed, suffcient la known to indicate that
Canada bas a very serious economie sud social probleni on
itt bands. Lik o nt difficult and disagre.able questions of
national importance ouly the. llght of publicity and scentifie
investigation will get us anyviiere.

There in ne reason ta believe that the Can.adiau situa-
tien la any botter than that obtaiulng in the. United States.
With the. drafting of men into the army of the. Republi. it
was dlseovered tbat, of the. 2,500,000 soldiers exarneud, up-
wards of 60,000 bad finally to b. rejected because of montal
defict.ucy. In addition to that it la calculated that 500,000

,persons froquent the larger towns and cities aud 500,000
the country villages sud hilgiroads wbo, althougb. orclluarlly
ealled "tramps"l aud regard.d as merely idlers, are mentaUly
defloeut or mufferiug from alcohoisan, the. drug habit sud
tiie bike. That meana oe person lu ev.ry 110 of the. popula-
tion for tii.t clas alon.. A recent study, juat conclnde4. in
several of the. richeat and mont prosperous ontie of
Indiana shows that 2.4 per cent. of the. entiro population je
made up of tihe mentally defoicent. As reiarked abv,
tiiere la ne reason ta assume that éonditions in Canada are
any botter.

Neltiier lu Canada nor the. United States bas the. p"Ib"
lem been sqnarely faced before. Tiiese deficients bave beeR
a fertile source of crime, poerty, moral depravity snd
.conomlc waste, They have placed a tretuendens finano4al
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burden upon the whole community met from publie expendi-
tures and by private charity. It will coat money ta, remedy
the situation, but it is-whether we realize it or not-costing
the nation huge financial outlays now, lu the upkeep, ai jais,
haspitals and bouses of refuge. The only remedy that ins
worth applying la the segregavian of the mentslly deficient
so that they can not reproduce their kînd, and the rigid en-
forcement of aur immigration laws. These laws are per-
fectly good; the officers hanest and capable; but the staff
furnished for the work, if it is ta be adequately done, is
altogether too limîted. Inspection shiotld be undertalven on
the other side of the water as weIl as at Canadian ports of
entry if resuits worth while are ta be secured. It is far
better ta psy out public money in this way tsan for thc
erectlon of jails, orphanages and asylums.

The simple truth is that, aniong the very fine types
of immigrants that the Dominion has received there ba
been a considerable percentage of the physicaily and mental-
ly unfit. First the United States and then Canada was uscd
as thc ' 'umping graund" of undesirables, particularly f ram
thc United Kingdom. Let the plain facte be f aced; for a
continuance af this policy places the lieofa tic nation in
jeopardy. The data gathered in Manitoba shows tiat
Canadian born deficients afford the lowest percentage, in
proportion ta population, af ail; thon Austriana, Ruasians
and Italians; and the British bora the lhlghest of ail. Let
there be no misunderstanding hore. Thc British stock lias
mnade Canada what it is amaag the natians af the world;
it lias given us brilliant, resourceful and able men; and of
tiese, ai course, nothing but gaod can be said. More, and
sitill more, immigration from the UTnited Kingdom oi this
quality is dcaired, but an end mnust be placed ta the making
of~ Caniada a~ place of refuge for the nientally and physically

Manitoba Public
ýd for havinz enc<

-e Commission is ta b. con-
1 the making of this social

ndertaken in all the pro-
mi of aur human resources,
comparison with anything

CANADIAN~ BANKS AS RESERVE INS

T HIE importance of Canadian banks as finan
was illustrated recently in Vancouver by

one of these played when a.run took place
and Canada Trust Savings, Co. On Mardi 1:
suit of a haseless ru-or, about $80,000 in
withdrawn ftam the trust comapany i the a:
following morning many out of tawn depo:
and the company obligingly opening its dooi
instead of 9 o'clock ini order to accommoda
about $80,O00 was withdrawn. Large quanti
were stili visible behind the wickets, howe,
demands began ta f ail off. Many depositor
in the institution had flot been shaken had mi
deposits to help it stand the strain. The con
had nevertheless been dangerously reduced,
had drawn on fts deposit in the chartered bank
consul arranged for further credit.

This aff air w~as of course limited ta one
0one city. It nevertheless illustrates the f act tha
baiiking systen is not merely an institution for
loaning money. It is an agency for Piaintaii
among different brancese of business and ar
sections of the country.

,ustea Chamberlain,
ted Kingdom, stated
,ol of capital would t~
stments inside the '
urities, however, ca

bIc, cul
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STIMULATE INTEREST IN MINERAL WXALTH

International Mîning Convention Wants Removal of Fixed
Prie on Silver Builion--Capital Prospectera Needed

T HE International Mining Convention was held in Van-
couver on March l7th, 18th and 1Oth. Most of the. timne

was devoted to thie discussion of the most promising fields,
for prospectlng throughout British Columbia. That thoro is
now a d.arth of men engaged iu the pursuit of locating rew
minerai deposits was admitted by the speakers, and in the,
came of William Brewer, Nanaimo, it was .tated that tweuty
years ago there were about 500 prospectors tiiroughout the,
province, while to-day there are flot more than, ton.

Geo A. Clothior, Prince Rupert, who is in charge of dis-
trict No. 1, afte.r relating the. goological conditions of the
nortiiwestern section, described the, geographical adantages
offered. "Six iiundred m~iles of cost lin. is what we have
tiiere," he said, "whichii l a natural solution to the, transpor-
tation problem that exiats lu many places lu this country.
Notwithfltanding the, Bear River boom of 1910-11, in which
mny people gatiiered conuiderable oxperleuce, the first dis-
trict wlll ultimately prove to b. the. greatest mining country
on the~ continent.

"One of the. errors that has been made i the. paut by
men who undertook to cash lin ou natural rasources is that,
iixstead of being satisfied with $25,000 for their claims, tii.y
hava iield out for $100,000, and thereby scared away the.
ixnvestorY" Continuing, the. speaker utated that the. produc-
tion in his district last year amoianted to $10,000,000. lI
concluding, Mr. Clothier expressed the. hope that every effort
uwould b. made ta have prospecting included in the. vocational
training programme for returned soldiors, tiiat tiiey woulcl
b. fitted to take advantage of the. untold w.altii now lying
dormant, waiting for the. iand and mind of maxi to bring it
to the surface and convert it into wealtb.

John D. GaUloway, of Hazolton, in describing the, con-
ditions .xlsting in district numxber two, said that the section
ovr which ha has jurisdiction contained au aras of 100,000
équare miles. "The. history of placer goli miniug lu the. dis-
trict goe. back ta the. early sixties,» said Mr. GaUloway. "Ast
that tinie tha old taira of Barloerville iras li the, iey-day of
its career. Production reached a maximum in 1863, wien the.
total output was around $4,000,000. Tii. values fluctuated

thratruntil last year the. production was valued at

at a profit. Tiiere are many amali high-grade
eu b. worked by two or tiiree men, and to thi
attention of men returning from the field of
directed."

"Tii. opportunities are boumdless," sald M4i
of Nanaimo, "~but it takes prospectors to loca
Twonty years ago there were over 500 proE
abouts; nom there are not more thaxi ten x
added. "The. prospecter lu a louesome'maxi,"
Bromer. "H. lias no faxnily, as a rule, and
tiiere are no sono t. carry on where iie left of
are born witi esch generation, and it is thie
for us ta train nem materiai ta foster the. mdi
the, future of British Columbia depends, ta a la

Fleet Robson, provincial mineralogist, alsi
address, outlining developmexits during the. 1
presaging a briglit future for the lndustry t
province.

Stimulate bItereet
Efforts to stimulate interest lu the. Min

of Britishi Columbia crystallized lu the. adoptih
tion ait the, closing session of the convention c

Cif among the. actions urged by the. dg
tenidanice was tint the. University of Britishi (
more adequata provision for the. enlargement
ment. relating ta mineralogy. It mas aho-n 1
unlverslty budget coxitains a yearly grant <
agricultunral extension, tiai the geological ai
partax*nts conbined raceive les. than $15,00(

Tii. resolution as adopted iu this respect
"That the, mining industry reccive froni

the, attention rigiitly due ta us, and urge thi
monts of geology axid minlng roceive budgets

expreç
the r

District Numbar Two

we need is mc
are lying idle v
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N4otice is liereby giveti that a Dlvidendi ai the rate off
RTEEN PER CENT. PER ANNUM upon the Capital
,c of tbis Banik bas titis day been declared foir the
ter ending lth of April, 1919, and that th. siarne wil
ikyable ait ille Head Office in ibis City and ai its Branches
isd after Thursdsy. the, Jet day of May, to Sitare-
irs of record of the 1LOti of April, 1919.
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Increased Dominion Taxation NecessE
Feoderal EstmteS Show Inadequacy of Present Scale of Taxation - Finance
Minister'sa Budget Speech Awaited With Interest-Soine Public Works This Year.

)N March l9th, Sir Thomas White, minister af Finance
and acting prime minister, presented estimates for the

3ar 1919-20 totalling $437,679,071, exclusive of war expendi-
ires. This figure is an increase of'$137,996,832 over thie ex-.
inditure of the year which is Just elouing. Tihe largest in-
-esse is in publie works, which 'will be largely in connection
ith harbor impravement. The estimates are as follows:-

Total,
Service 1919-20.

debt, including sinking fund .$106,847,443 $
-es ai management..........571,850
government................. 8,295,764
istration ai justice .......... 1,554,083

ntiaries..................
ntion....................

Lnd agriculture...........
ntine....................
ration and colonization ..
ns . . . . . . . . . .
innuation................
Land defence............

lys and canals-income
works-income..........

;ubsidies and steamship sub-
ntions...................
service..................
and river service..........
iouse and coast service
1ic Institutions............
, hospitals ..............
)oat inspection............
ies .....................
ies ta provinces...........
and geolagical survey ..

.. .. . ............s......................
narthwest maunted police..
iment ai the Narthwest ter-

187,000
966,700

1,803,201
4,748,000

241,000
1,438,000

30,053,646
400,000

4,187,600
36,237,394
12,098,883

2,588,787
1,805.000

Total,
1918-19.
78,119,501

529,350
8,173,207
1,555,383

149,607
991,600

1,882,079
4,260,151

241,000
1,105,000

16,147,775
400,000

4,213,730
33,248,387
8,194,246

Note Circulation
Suhsidiary questions of finance were do

Thomas White ini a speech given on Marc
pressed the opinion that Canada had, of ail
had been in the war from thie beginning, coi
the best financial position. The mnister
solution ta extend the excess note circulatic
period of two years, at the end of which tia
conditions would again be normal. He sai

"This excesa note legislation is necessa:
the present conditions under which the. ba
ing, and which. have been found so effectuai
niay be continued. It may be ai interest
knaw something ai the conditions af our
minion note circulation at the end of theo m
it with that ai ather countries, ta mne it is

nt........

capital .. . . .
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sent coin. He sad hie haed hadl this under conaîderationi
before the war, but the pressure of other business had
caused delay. He said the weight of the present coin was
eighty-seven and a hall graina, and the new coin would b.
fifty grains. 'The present coin weighs eighty to, the pound,
while the new coin wil weigh one hundred and forty ta the
Pound. It will approximate the American bronze cent,
which weighs forty-eight grains. It wifl be a lîttle larger
than the ten-cent silver piece and thicker, so -that ît will be
easily distinguished by the touch. The old one-cent piece
will continue in force, and the new one will be issued by
proclamation. Sir Thomas observed that it was not intend-
ed ta withdraw the present one-cent pieces from circulation,
but as they became smooth and worn they would be re-
deemed. This would take a long time.

Sir Herbert Âmes inquired if there was any intention
of issuing a two-cent copper coin, and Sir Thomas replied
tilat hie had not thoughit ît necessary. He added thnt lie
would not like ta change the present silver coinage, as lie
tbought it beautiful.

War Appropriation to be Lower
On March 22nd, the finance minister gave notice re-

gnrding the war appropriation for the fiscal year 1918-19.
His resolution rend:-

(1) That it la expedient to provide tint a sum net ex-
ceeding three hundred and fifty million dollars be granted ta,
hie Mnjesty toward defraylng any expenses that niny be i-
curred by or under tie authority of the governer-in-council
dijring the year ending March 3lth, 1920, for: The defence
and security of Canada; the conduet of naval and military
operatlons in or beyond Canada nnd the, demobilization of
the Canadian forces; the promoting of trade and industry
and transportation facilities therufore; the carrylng out of
any miensures deenied neeessary or ndvlsable by the gev-
ernor-in-cuneil i consequeiice of the war, nnd pnyinents
made or expenditure icurred during the. fiscal year ending
Mareli Sîti, 1919, for the put-poses mentioned i the. War
Appropriation Act, 1918, and i excess of the amount author-
ized by the said net.

(2) Tint the governor-in-council b. empowered te raise
by way of Ican, temporary or otherwise, such anme of money,
lpss anv amanunt hnrnwpd i esssq ûf the amont author-

FARMING IMPLEMENT INDUSTR

The Dominion Bureau of Statistics lias coi
liminary census of the agricultural îiplement
Canada for the calendar year 1917. The ce
ninety establishmènts. The totallcapital, invesi
to, $70,493,801, divided as follows: land, buildi
tures, $13,381,463; mnachinery and tools, $6,140,ûý
on hand, stocks in procesg, finished products, lu
127,626; cash, trading and operating acco=nts
ceivable, $27,844,630. The total capital investi
an increase over 1919 of $10,964,710, or of 18.4

The total salaries paid in 1917 aniounted 1
an increase over 1915 of $273,938, or of 25.9 pi
total wage payments rose in 1917 ta $8,027,036
066 in 1915, or by 156.8 per cent. The average
to wage-earners in 1917 was $838. The tata
salaries in 1917 was 10,131, having risen £rom
The average number of wage-earners employei
1917 was 9,563, the lcast number was 9,003 i
the greatest number was 10,027 in December.
number of different individual wage-earners on
in 1917 was 24,895. From a total sunimary of
rates it was foiind that 1,118 were paid from
week, 4,271 from $15 to $20 a week, 2,033 froi
a week, and 1,163 at a rate over $25. The
paid at a rate below $12 a week.

The total cost of rnatarials used in 1917

;edto,
total

rd has been rece
)n Alvensleben,
1 represelitative
1 back te, Gerni
>uglas, Utah.
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THEMSERLING BANKI
OF CANADA

The- Sterling Bank co-operates with business
bouses, conducting their banking aftaira

with efficiency and intelligençe.

Head Office
KING AND BAY STMETS, TORONTO

The Natioal Bank of Scotland
Uîmîted

incovuoratedl by Royal Charter and Act of Parliament. BsTeuatien 1828
Capital Subacnîbed... £6,0000 $25,000,000
Paid up »..................1,000,0()0 5,000,000
UncaUid..........4,00)0,000 2(),000,ooo
Rieserve Fond .............. 900,000 4,5W0,000

Bcad Office EOItIBURGH
J. a. COCKBURN, Central Manager. OHORGR A. HumtR 5ecreta,.

LONDON OFFICH-87 NICROLAS LANE. LOMBARD ST.. 5.C.4
SIR JOHN PEROIJSON, K.B-., DUQAL» SMITH,

Manager Assistant Manager
The. agency of Colonial and Foreign Sanka fa iandertaken, and the, Acap.tances of Customners reslding in the, Colonies domlcled, lai London,, areretired on terme wich wLll b, furniaiied on application,

AUSiaLIudl NEW zzà%.^42

BANK 0F NE WSOUTHI WALES
A USTRA LIA

PAIDUP C .APITAL -

RESERVE FUND

RESERVE LIA BLLITY 0F PROPRIETORS

AGOREGATE ASSETS 30th SEP1T., 1918

- -$19,524,300.00

*$51,173,600.00

- - -$310,575,676.00
Sir JOHN RUJSSELL FRE.NCH. K.B.R8 <0eneral M.inugjer

336 BRANCHES9 and AGUNCIRS In the Autralian Stirtés Nw4~ Zeelad. l'III, PaPua, (Ne, Guine),m anu London. Tiie Bank transkau verY decriPtlonof Australien Banking Busineasa. Wooi and atiier Produce Credits Arranaed.HEAD) OFFICE. GEORGE STREET, SYDNEY. Lowoote OFFICEs 21) THREADNEEDLE STRE ET. EC.2
40111urs: BAN4K OF MONTRBAL. ROYAL BANKI OR CANADA

WHEN you
WWcash your In-

7 terest Coupons,7 buy War-Savings
Stamps with the
money and make
your interest earn

!rest. W-S.S. costs $4.02 dur-.
March.

ON4L WÀR SAVINGS COMMITTEE, OTTAWA
Sik HE.RBER? B. Amix. Chairnnan

RL. WxxF<Y, VancOuyer H10,. Cyiul,.RDLA
Woov, Calgary Qiucboe
3zo. A. BH1L, Regina Stk J, DouGi.As HAZEN.
ýIOgui, Winnipeg Sit. John
4.REjD, London W. A. BLACR, Halifax
GQR(ýx, Toronto .HON. MuRDOc>E: M(cKîr'NO<
oçoa lJuv, Ottawa Charlottetown
1luxa, Montreal ToMA MIOOM, Ottawa
r. csuMouftai DR. J. Hi. PinTMANr OtitaWa

84

BANK0F HAMILTON
HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ........................... ,0,0
CAPITAL PARI> UP ......................... ý300,00

S~vu ........................ 1............3,5W,00

Sin JOHN il NDRIH. K.C M.G.. C.V.O., Pres4snt.
CYRUJS A. BIRoRE. 'Vce.Prosident.

C. U. Dalton Robt. Hobson W. E. PlaIn
1. PithlIado, 1ILO. J. Turobuli W. A, WOod

4. P. 1BLL, Jaserai Managers

BRANCHE-S

Montreal
*NTARI*0

Ansanes Gorrie M!lverton Port RowanAtwood Grimsby Mitchell Princeton
Beam.yvili. Hageravlls Moorehlid Selirk 1 SimneoBlyth 8psuillon Nestadt Southamapmon
Brantford flata St. New Hatmburg Teuater
Ourtialton Datrint Niagarat Falsa TorontoCaledonia Rat and Niagara Palse. 9. Collette aCheaiey Delhi EN, orth End Oukvil Ossinatea

iDundalkWs n Orangevils Qusen &Ditadasi Jarvie Owen, Soiund Spadia
Dunvile Kitchener Palmerston 1 Parle y onge &Pordwlol Ustowel Port Arthur OouldRt. Wiliamn Luckow Part Co Ibora, West TotGeorgetown Mldlaad 1 Milton Port Elgin Winalam

MANITBA wiroetoe
Bradwardin. Poxvsrren Mlndo sa Swan LakeBrndon Gladstone Morden Trebuçae 1 WinklerOanberry Harilota Pilot Mound Winipeg
Carman Kenton Roland NorwoodDunm'eas £hliarneY Snovihake Prisions St.Elu Crk Manitou 1 Blasmi Stonewalî portage

Abedua Caon AgSkA?ÇEEWAN Oarry
Aberden Cron Baver -Melfort Rou&leauAbernethy Dundura Meotit SakatoonBattleford Batevan Monge Jaw Stoney Seach

Uroalset Francis Bortiacla Truaz
Os.rlsysle Lorebura Redvr,, 1 Regina Tuxharut

ALBEITA 8191TOOO CLUBA
Brant Nonton Armstrong VnolCRI j 7  Oym Kamloops N. Vansouvi

cayrey Staveiy Port famaaoad 8.VacueChamupion Taber Salmna Arm <Cèdar CottageGranitai Vulcan Vanouver P.O.)

7_4 i
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ALBERTA BUDGET SPEECH

Provincial Treasurer Gives Figures of Debt, Revenue and
Expenditure for Year

Hl ON. Chas. Stewart, provincial treasurer of Alberta, de-
A.livered his budget speech on March l7th, and ýsupple-

rnented it by additionaâl information given on the following
day. Ho said that the past year had been a, good ono
financially and quoted figures to show that agricultural,
mining and manufacturing products aànounted ta $324,7 04,-
1.80, an increase of more than $7,000,000 over the previaus
year. He reviewed the progress of the diffecrent industries,
and said that Alberta's coal production was now the greatest
of any province in Canada. The total capital revenue for

the year, made up principally of loans, was $3,368,128, and
the capital expenditure $2,3W2,835. The public debt at the
close of 1918 was $30,746,149. The province flnished the
year with a cash balance of $ý,1l7,191. The total assots of
the province were $136,810,688.

Estimnates

Mr. Mitchell gave the total estimated revenue for! 1919
frthe province as $13,121,470, adding a balance of $1,117,-

191 carried over from 1918 ta miake a total of $14,238,661.
The total estirnated expenditure for 1919 ho put at $14,207,-
319, dlvided as follows: $4,864,010 for capital expenditLire
and $9,343,309 for incarne expenditure. This gives a cash
surplus of $31,342. This, however, includes items of bor-
rawed nioney. The real incarne revenue for 1919 is plaed
at $9,362,470 and the incarne expenditure at $9,343,309, leav-
ing an, incarne surpluas of $19,161.

The expenditure estimnate includes public debt, $1,275,-
000- lezislation. $140,755, civil government, $579,115; ad-

475; public -worlcs, $218,015; education, 8,
$181,500; dairy and poultry, $450,000; rai
phonos, $1,625,000; municipal aiffairs, $2:
health, $11,500; king's printer, $7,500; pubi
mission, $3,000. Total, $9,862,470.

Direct Taxes Will Stay

Mr. Mitchell conflrmed the previcus f(
government intends to maintain direct taxai
suppiernentary revenue tax, an estimated
from this source for 19119 being placed at $1,
ho recalled that last year the governent
mate to ho raised under this tax at approxi:
figure, but a total of $1,600,598 was raisod.
ever, only $613,269 was actually collected, tI
ing an asset to bo collected this yoar. Sin(
the governinent lias beon obtaining money bý
When the population was small, the tax w,
ly ta corporations and came frorn the Doi
The expansîin of populationand the increas
province liad made other forrns of direct t
the su~pplementary revenue tax necessary.

Iucreaaing Expen4litures
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Saskatchewan General Trusts
Corporation, Limited

Head Office. Regina, Sesk.

Euoeutor Administrator Assigne. Trut..

Sp.csal attentiion givien Mortgage Invesiments, Collectiions,
Management of Properties for Abeentets and

ail other agency business.

RS&SU OF~ DIKKCTOUS:
W. T. MOLLARD, President G. H. 1 ARR, K C., Vice..Presidtnt
H E. Sampio KC.A L. G3ordon, K.C. j. A M.arv..,
Dsyid Low, ALD W.H. Vuncan JA crd
chas. Wi[10ougb Wilhiam Wi1lson

H. B. MURPHY, Ocrerai Manager
Officiel Admninisitrator for the Judicial District of Weyburn

A Newsacper Depoted to
Municipal Bgonda

T 'HERE la publislied in New York City a daily and

ycars been dcvoted to municipal bonds. Bhnkcrs,
bo>nd dealers, inveators and publie officilsa consider it
an authority in its field. Municipulitles çonsîder it the
logical medium inl which to announce bond offerings.

THE BOND BUYER
Peairi Street New York, N.Y.

Murray's Interest Tables
Range fromn 4% to 8% rates on $1.00
to $10,000 every day frein 1 day to 368

1 keep a supply of my loterest Tables always on band in
mny roomn in Osgoode Hall. They can bc purchased f romn
mne et $10.00 each, cash. Addresa

B. WV. MURRAY
CONSULTING ACCOUNTANT

SUPREME COURT 0F ONTARIO
OSCOODE HALL TORONTO

ACCOUNT BOOKS
LOOSE ]LEAF LýEDGEIRS

BINDERS, SHEETS and SPECIALTIES
Full Stock, or Speolil Patterns madle to order

PAPER, STATIONERY, OFFICE SUPPLIE
AUl Kin ds, Size and Quality, Real Value

HEBRONîjWN BROTHERS uimm
Simooe and PowIý 81tr«e - TORONTO

)NDON JOINT CITY &s MIDLAN D BANK LIMITED
HiEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2

OVERSEAS BRANCH: 65 & 66, 0WD BROA) STREET, E.C. Z

scribeci Capital --

ji-up Caipital and Raser

8&% Xi£ Cash In hand, Balances
- -*172.140,000 Esxgland and Monsv a

ve Fsand -7 1.7Z5.000 Short Notice - -
- -- - - nlstm.sts and Bille of

1,300 OFFICES IN THE UNITED KINGDQM

Sir EDWARD H. HOLDEN, Bart., Chairum*s

at Bank of
.t Cail ansd

Exchangue *52130.000

<Send in order ilow)

0of
lanking

50 PostpamId

INVEST YOUR 8AVINGS
in a 554% DEBENTURE of
The Great West Permanent

Loan Company
SECURITY

Paid-up Capital ....... ..... ... 2,412,578.8
Reseves,.... ...... ........... 94,459.39

HERAD OFFICE, WINNIPEG
BRANCHES. Toronto, Regina, Calgary,

Bdiwoaf on> Vancuvnier, Victoria j.Ediabig,
Srotlagad.

Now Ready

arch 28,1919.
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:gratulating hiiseli that the province had no boans matur-
ing until 1922, when a lcwer rate of interest would be avail-
able. He pointed out that in omdinary business, prudent
men always figure that a new boan may have to be borrowed
.at current ratee of interest. He declaLred alzo that the gov-
emument ehould have a system of writing off entirely bad
accounts, charging themn againest current revenue.

He alec criticized, the government for the. inadequacy of
its sinking fund. He pointed out'that lu the case of tebe-
-phones, the average 1f. le figured at ten years and the Bell
ýcompany hae renewed its entire eystemn ln seven and a haif
yeare. The einking fund of $750,000 againet the $13,500,000
revenue debt of the province w&aa unthincable. Mr. Mitchell
put ini that the $750,000 sinking fund wae againet the en-
tire $31,500,000 debt of the province. Mr. Ramsey said that
miade the. matter still womee. The speaker also, criticized
the budget for failing to take any account cf the indirect
liabilities of the. province in the shape of guarantees on rail-
ways which were hastily, conetracted and which were the
only securities now againet some $18,000,000 of guarantees.
If the province had to take these lîues over, another million
dollars annualby would b. placed againet ite revenue.

GEOGRAPHICAL LIMITATIONS TO COMPENSATION

The 'wreck of the "Princees Sophia" involved the Cana-
dian Pacifie Railway Co. in many claims under the. Worlcmen's
Compensation Act of Britieh Columbia, as mentioned lu The
Monetary Times of March 7th. On March 14th, however, Mr.
Justice Clement gave judgment in Vancouver lu favor of the.
company, whlch had appealed againet the dlaims being paid
by the Wonkmen's Compensation Board. The order of the.
court restrains the board paying out further compensation te
the. dependants. The judgment le based on the view that the
jumisdiction of the act does net extend te the scene of the
wreck, wbxich took place in American waters.

MUNICIPALITIES MUST SELL BY 1

Few Quebec Municipalitie3 Whose Fluancial P
Good-New Borrowing Restrictioia

A S ageneral mile, the municipalities of thAQ uebec are lu a fine financial etandinl
Walter Mitchell, provincial treasurer, in the L
aembly recently while the House wvas discusE
cheil biU respecting municipal affaire.

"There are just a few whos3 financial p
what it ought to be," added Mr. Mitchell, "hi
are very rare."

Explaining hie bill, Mr. Mitchell stated
necessary to get the vote out in municipalitiei
on a municipal by-law was taking place. WlI
in view, the polling date was being extended,
payera would have the right to vote another
also introducing legialation," continued Mr.
prohubit tl._c givlng of bonuse. and the guaranti
by municipalities. We have found that some
have gone a littie too far in this inatter, and
curred heavy indebtedness. Conseqaentîy, -Y
legialature should prevent municipalities
bonuses or guaranteeing bonds of any sort.

5.11 Bonde by Tender
"We are alec prohibiting miunicipalities

or camryxng on work unIess they have the ri
treasury. If they have not the money in their
must firet submlt a by-law to the ratepayer
them to make the boan to carry out the work.»1

Mr. Mitchell also explained how money
receive 10 per cent. of thie votes in municipa
2,000 population; 15 per cent. ln municipalities
and 2,000; in large mu-nlelpalities, except Mont
bec, 25 per cent. must vote to carry a money'

Brlg.-Geneial Smrt, Coneervative memb
icilnt gRid thnt runiqwiori tii,,4 tii,,

ROYAL SECURITIES INVESTMENT ITEMS

yal Secumities Corporat~ion has
"Investment Itemns." This p
two months commencing wit

lew cf the. financial position tc
ýstions. The firet issue alec c

of tiie corporation, which 19
is handled securities of somne ç
rises in Canada, as well as thc
es. Commenting on reconstr
refera to the. possibilities for

,ipniet
Marel

concerned, w. believe our Iarl
export of raw miaterials, such
iron, petroleuni, copper, nicke'
producte, and laet, but flot h

ýr products. 0f these cemmoi
's will have, need. In these

successfully beth ini EuropeE
pite of the fact that te produ
sportatien charges. The. unto
-ces in raw matemials ivill alone
t basis for laeting proeperity."



28, 919.THE MONETARY TIMES

Irreparable Negligence
Whien a tian (lies, leýa\iin an ]--state of intricate interesis
witliout appoin1tîng a ic ref11llv cli sen trained Executor,
lie i, guilty of an îrruparable tiuglgence for wbîchi the
IEstate is sure l, suifer ( uLr 37 years' exper ience qualifies.
us to Rdiniister E-«states invol\inig ail illinner of bsns
enterprnses anifletiels

Wief(or Free ioke- Making Vouir Will'

THE

TORONTO GENERAIL TRUSTS
CORPORATION

lion. Peatherston Osier. K-C D.C L. Presden, A, D. Langmuir,
Oe.meval Vana9rr. W,.0. Watson. Assi. Ger,. manager.

HIEAD OFFICE - 83 BAY STREET. TORONTO Gemeral Niauager

Inqur«l.a Iit.d

"eSut.-Col. G. Il. DOUREL

The ld Wir ay and the New
The. Old Way waa te appoint a friand Exocutor.
The. New Way i. te, appoint a Tri>st Company.
lIs financial respontibility, permanent organisa.
tien and *xp.ri.nced officiais inake it a much
preferabI. appointment. We augg.st as your
choice.

Chartered Trust and Executor Company
46 KING STREET WEST, TORONTO

Il... W. A, CHARLTON.
Prer.ldent

JOHN J. GIBSON,
Managing »lrect@r

Absolute
Security

O)VER 200 Corporations,
Societies, Trustees and

Individuals have found our
Debentures an attractive
investment. Terme one to
five years.

iTne Empire
Loan Company

WINNIPEG, Maa.

Econoinical Executor Servce
Safeguard the interests of your estiltc

by appointing the Uiuon Trust C.OMpýany
as executor. 13y so doinIg Y-u arc assutredl
of the beneofit of the combrniiedl experience
of Our staff, and nay save thoua.ds of
dollars to your estate.

Jnion Trust Co)mpany
llend Oce:

or. ]Ray and Richmond Streets, Toronto
WinnipegLondon (En.)

mn selectlng a Trust Companîy as an Executor
Itoose one whose flxed pollcy is to give

NJANCIAL ASSISTANCE
te Estates b.ing administered by it.

ITAL, ISSUED AND SUB$CRIBED -11S1,171,700

l7.UP CAPITAL AND RESERVE ....... NO, Mbl00

e Imperial Canadian Trust Co.
eutr, Administra*to, ANs...e, Trust.., Etc,.

JIEAL) OFFICE: WINNIPEG, CAN.
COB$: &8KATOON. REGINA, EDMONTON. CALAR

VANCUVERAND ICTORIA

CanaGlan (iuaranty Trust Company
H.AD OFFICE, BRANDON

B.ar4 ofmreir
Ausx. C. FRtAsER, I.-CoL. A. 1- YouNet

President. Vice-Presindnt.
JOHN R. LirrLs, Managing Director.

HON. GEORGE W. BaowN,WILLIAM Fsnousox, H. L ADOLPHI,
E. 0. CJJ&PIELL, J. S. MAXWELL, )NO. A. McDoYAL>,
G. S. M UNRo, HON. W. M. MwRIN, M. P.P., JOHNx B. SMITH,
F. N. DARKE, ALEx. A. C»AmioN, D. A. Riassoit.

Acta as Ezecutor, Administrator, Truste,, Liquldator,
and ini any other fiduciary capacity.

Money toLa
on imnproved farm
and city propierties

National Trust Comnpainy
Limied

Capital paid-up, $1,500,000 Reuem.e $1,600,000
18-22 KCING STREET EAST. TORO14TO

Canadian Financiers
Trust Company

Head Office » Vanicouver, B.C.

TRUSTEE EXECUTOR ASSICNEE
Agents for invesnirent in ail classes of Securities.
Business Agent for the R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Municipalitice.
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PR1 VATE BOND SALE STILL POSSIBLE

Manitoba 'Government Refuses to Adopt Resolution Providing
For Sale of Bonds by Tender Only-Is Favorable, However

O N Mardi lSth a resolution was introduced into the
Manitoba Legisiature proposing that future sales of

Manitoba Government bonds should be made only by publie
tender. This resolution was introduced byMr. P. A. Talbot,
a member of the opposition; it was defeated by a government
vote. The Hôn. Edward Brown, provincial treasurer, strong-
ly upheld his method of conducting the sales. H1e declared
that it was in the best interests of the province for the
bonds to be sold in the manner in which they are at present.

E. E. MePherson, of Portage la Prairie, said that gen-
erally speaking, he approved the. method of calling for publie
tenders for the sale of bond issues, stili h. did flot deem it
wise to make it compulsory for the governinent te follow
that policy. Mr, Me]Pherson moved the following amend-
ment te the resolution moved by Mr. Talbot-

"That whereas the province of Manitoba sold an issue
of debentures of one million dollars, terni twenty years,
bearing interest at five and one-half per cent., by private
sale, at par plus accrued interest;

"And whereas the issue of the. province of New Bruns-
wick, referred to in the resolution, was free froni succession
duties, and was issued at a terni of twenty-five years, it
would appear that the sale miade by the province of Manitoba
was more advantageous than that made by the province of
New Brunswick;

"And whereas while it xnay be generally advisable to
seil the debentures of the province by public tender;

"And whereas circunistances might arise making it in-
advisable for the province to call for tenders;

"Therefore b. it resolved that, this legisiature expresses
its approval of the sale mnade by the province of Manitoba;

"And that while this legislature generally speaking ap-
proves of the policy of calling for public tenders, in view of
the. possibility of circunistances arising in which sale of de-
bentures bv niffh1pit ier -- mi 1- -- A4~J, _ -, u_

which sold at par and only bear five per ce
can only presume, Mr, Speaker, that this is ai
some sinking fund, probably the telephones,
milked to the. tune of at least one per cent. fo
consolidated revenue and to help to boister u
surplus."

Speaking of the new parliament building
said, "I arn not at ail surprised at the. r4
minister of public works was so long in pre
port asked for relating 10 the parliarnent bui
speech the. other day lie said that the. total
November 2Oth, 1918, was $4,373,581, aud tai
laid on the table the. total expenditure to ý
1918, is $5,460,424. This is a very large dif
$1,000,000 aud should be explained."

.Accouats Found Correct

On Mardi 7th the. final report of the. E
Comn-tittee was subniitted, the. public accoun
fouud to lie correct. Mr. P. A. Talbot, howe,
he did flot agree with the. policy of the dep

ieecleci. Mi
high rate

policy wh
er rate of
rges on pu
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Before Investing
You should see that your Iudginent
regarding the aecurity in baclccd by
t acta.
Not a dollar hau ever been loat by
an investor in Standard Reliance
Mortgagc Corporation Debentures.

Mortgage Corporation
Debentures

The Debentures of the Standard
Reliance Morîgage Corporation
yields 51;% interest payable hall-
yearly. One thouand dollars
invested in Standard Reliance
Mortgage Debentures aýt 5",%
(compounded) for 5 years arnounîs
to $131I.65. A gain of $311.65, or
over 31%.

Invest yotîr aurpious funtis in Moýrtg.ige
Debentures. No WorrIr..no trolule-
absolute safety.
An iînterasting boi;iet;about

P1ROFITS PROWl SAVINOS-
,,iich give -mn very valuable ri-

nancial adtiv %%ill he sent free on
reua.Write for it to<Lay.

Paldup Cp o iSahuFanils,
$3,36.2,378.63

Braali Off...e :
gfLlie-Chta

The Hamilton Provident and
Loan Society

CapiWa Subecribed $2,., M (
Capital Paid-up 1,2001000.00
Resen'e and Strplu Fimcta 1.,228,840.35
Total Assol . . . 4,579,472.98

Debenffetlssusd for terme or f rom oneto e yeurs nt highest
carrant rata of Interst,

SaigSDprtin Iaoits reelved. and i ntaraut ellowtd on
daS, alace. Wlthdrawubleb hoque.

Tru~tts andi Exacutoraç are authriedbyLaw to lat'ast Trust
Fud nteDe ettrtes and Savinge artnt of tiIs Society.

NOJNY TO LOAN.

Mlead Office, Klsig Street. HAMIL.TON, Ont
q30RO2 HOPE Prosidat D. M. OAMERON, Treasurer

BONDS
Durîng the progreas of the Glreat Wir our Bond, %were freelY Pur-

i.hased hyv experîanced and pr-unt inetos ncluding Fire and Lite
Inauraincu Companies, Fraternal and unvlent Asiociations, etc.

W,%e issue them in uML1n ut one H undred Dollars antiupwarda for terras
'Ift tuer niort irs.- Ti-~ are tra-fer-i e andi bear a very attract-
iv.e rate of inotereat for wi-h Coupolýns paale balf-yearly are attached.

The tuoro-aîn's large Capital (fully paiti-up) and Surplus Prbtect.
baynnd question. the fund,,o! it, uthlea

W e welcoi inquiries. and wîll gùdl urnih a cary of our lest
Annual Reprýt an-d a"y furtler ÎnnformaLtion tieaired on request.

capital <paliâ-up) andi Surplus....
liavegsnatitm ................... 31,461,381 .14

Canada Permanent Mortgage
TORONTO STREET - -

-establlehod 1855

Corporation
TORONTO

The Ontarto Loan and I)cbenturc Co.'
DIVlDRNIJ No. 127

Notice iu hereby givec that a QUARTERLV DIVIDEND
of 23% PER CENT, for the thrce monthu ending 3lst
March, 1919, (BEING AT THIE RATE 0F 9 PER
CENT. PER ANNUM) haul been declared on the paid up
capital stock of this Company, and will he payable at the
Comnpany'% Office, London, Ontario, on and afî.er thie lut
April next, to Sharebolders of record of the 15th March.

By order of the Board.
A. M. SMART,

Lonidon, Canada, 25th February, 1919.Mage

THE DOMINION SAVINGS
AND INVESTMENT SO)CIET1Y

Masnlei Teimple Building, London, Canada

Interest at 4 per cent. payable balf-yearly on Debentwies
T. H, PU RDOM. K.C., Preiden NATHANIBL IEILLS. Mannger

The. London and Cau.dian Loan and Agency Co., Ltd.
NOTICE is heraby givan that a Dividcnâ of Twe Par COnt., for the
quarter endîi 3sIt Alarch, 191q, upon the Pald.unp Capital Stock
Of thé Comapany. las titis dayr heen delarad. andi %ill be payable on

andaler heFi;%tday of Aprl, 1919. to Sharaholders cf record nt
tht close of business on 111hi March, li9î.

By Order of the Board,
Toronto, Feb. 25th, 1919. V. B. WADSWORT>1, Manager.

OGATE COURT JUDGE FIXES
FEES FOR ITS SERVICES

ver more than are aIlow.d individuel executors.

rtlc and Truste..
ettl.

THE TORON

NodIe in herahi gi
tb ra te of 131iI per ct
of ais Company. ha% bée

îRTGAGE COMPANY
Y ]DIVIDEND
ilvidtnd of Two percent.. lai

.m .. h. 1d..uCait.1

lapagelI Toreto8te. h Ma rdi, 1910. WAL

ITORONTO PAPER MFG. i
I M1144 ATW oRNWý

Lreh 2s, 191ý-
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SOUTHERN ALBERTA IRRIGATION PLANS

Probable that Heayy Borrowing WiII be Necessary to Finance
Development

O N Wednesday and Thursday, March l2th and l3th, a
conference of 500 southern Alberta farmers was helti

i Lethbridge te organize an association te bring about ir-
rigation of five hundred thousand acres. A programi was
prepared for the consideration of the Dominion andi Pro-
vincial goverumente, which are being asked te aid in the
acharne which will involve an expenditure of $15,000,000.
Mfr. G. R. Marnoch, president cf the Lethbridge Board of
Trade, presided,

An organization, called the Irrigation Development As-
sociation, was formeti. This is composeti of 25 local as-
sociations. A neinbership fee of $2 per annure is charged.
The. meet important reselution passeti at the convention was

'«That tus conference, representative of the whole tarin-
ing andi business population of the districts within an 80-mile
radius of Lethbridge, andi representing the wiahes et 100,000
people, records its acceptance of the tact that our meuntain
streain waters can be further beneficially used for assisting
us te improve our tarning operations, andi that the sur-
veys that have been made by the Domninion government de-
mQIstrate that, spealdng generally, these waters could b.
brought te onr lands et auch costs as we could weli afford
te psy andi make a profit in nieney by their use, besides im-
proving the condition of our souls. W. therefore ask the
Domninion government te con~tinue te proceeti with all the
snrvey wcrks expedltiously andi the making ef plane andi
estimates for the varions irrigation projeeta; that can b.
watered trem the Olti Man, Milk, St. Marys, Beily andi
Waterton Rivera, and the. communication of the results te us,

«W. also ask our gevernments, bath the Dominion gev-
ernent anti the Alberta government, te iielp andi guide ne
i the~ formation of irrigation districts and in the, financing
and censtructing of thie necessary works, as w. recognize

thatth prospects involve the. expenditiure ef snch capital
s sw@u1l b. difilcuit for ns te rais. on our own initiative.
A d we bInn tý Ali. - ---- 4... ... ,. 4 ...--- -----

arrangements would, if this responsibility~ w;
the. province, have te be matie.

"FoIIowing these observations, it seemu
federal authorities shoulti ativise this govern
as te their fture position in connection with
tors. It they decide te drop it eltogether,
ernment wlll endeavor te find a solution et thi
protect the. interests of those se vitally concei
that ther. will b. no delay, it is my intentic
matter with the. teteral authorities et once."

LONDON AND NEW YORKf SILVER

Tii. teilowing table shows the liigh and
iliver at New Yerk anti London in 1918:-

4.........

8.........
LS ..

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

(Pence per ounce)
London,

High. Low.
443/ 431/
45% 451/8
45% 44Y%
443/ 43%
431/ 43 Y4

dA I 1
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Splendid Record Achi eved
during 1918

T HF year 1918 was for the business of li e assurance a year of supireme achieve-
ment. Owing to the combined effect of the wvar and the influenza epidemie,
death daims were uinusuaily high. T'he paynient of these dlaims enabled the

companies to render an unprecedented mecasuire of public service, and to, fulfili toa more noteworth> degree than ever previously the beneficent purpose for which
the-, were founded.
The record acbieved during 191M by the Son Life of Canada was one of partîilurly arriking auccens.For the fint timre in the Comrpany*s hiatory new asuraces paid for exceded lFifîy Million Dollar,. Thiegrowth in size, strength and prosperity accentuâtes the Comepany .'s poaiîion a. flot mnerely the leaderamno~ Canadien Life Offices, bu~t one oi the, greal insurace corporationN of the world.
TI«he ompa,,y'& financial power i. erntph.ized by il, large Aimaîs%, Inconie and Surplus. Vuring lie yeur57,460ý,000 wa, added tu the Asei,, wih at Decemrber Is. has reached the huge total (if $97,620,000.
The Incorne is now S21,651,000, whtle the undivideci Surplus is $8,027,00L

THE RESULTS POU 19V4.
ASSETS

Assets as iit 31st 1)ecembher, 1918.........
Inreame -ê,i 1117

1 NCOM E
Cash Incomev fromi Prenmiumsi,, Intere8t, Rents, etc., in 1918

1iicreaaýr ve&r 9

PROFITS PIAII) OR ALLOTTED
Profits Paid or Allotted to Policyholders in 1918

i SURPLUS
Total Surplus 31st Decemiber, 1918, over ail liabililties andI capital

<Âc-rding( t4) the Comnpany'4 standard whieh 1. maure alvere t1an that laid
clown by teý Inpurane Act.

TOTAL PAYMENTS TO FOIC'YHIOLD-ERS
Death Claims, Matured Endowmnents, Profits, etc., during,, 1918
Payïnents to Policyhoiders aince organization -.......

ASSURANCES ISSUED DURING 1918
Assurances issuetI and~ paid for in cash during 1918

luereaqa over 1Oj17
BUSINESS IN FORCE

Life Assurance in force 81st Deoember, 1918
Ineroas. uver 1017

TH8F COMPANI 'S GRtOWTH-1

b, force.

isia72 48,210.7.3 1 W,451.05 1.l064.310001883 .... 274M5650 735.940.1 6.779.566001893 ..... 4.8.. 4,001,776.910 27.799.757,0019083fsgj 15.50,776.41l 16,681.189.00
1 915 80E,00 65.726,347M9 O.6,60loi .... 2 1.s1.09969 97.620..s 40,9058.00

$97,412û,3ý7885
7. 160. -0 1.6 1

8,027,378.55

9,768,564.28
78,862,881.15)

51,591,392.04
1,77 9,142 4.5C,

340,809,656.13
28.9 S.7 10. 42

HEfAD O:FMÈF-MONTREAL 11
T, B. MACAULAY, PssM.mt

m

',%Iarch 2ý,, 1919,
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CANADI&N PACIFIC EARNS'DIVIDEND

The earnffngs of the Canadian 'Pacifie Railway Co. for
the year ended December 3lst, 1918, were at the rate of 10.97
per cent on »the common stock. This is considerably less
than the 15S89 per cent. earned ini 1917 and theý 16.76 per cent.
for the twelve months ended June 3Oth, 1916. The surplus
available for di4idends on, the ordinary shares of the coin-
pany-including in that surplus the special icorne earned,
as. well as railway accout-amounted to $28,532,373, against
8ý41,334,214 ini 1917, and $43,585,113 for the twelve months
ended June 3Oth, 1916. For the broken period froin the latter
date to December 3lst, 1916, the amount available for coin-
mon dividends was $29,199,857, or equal to 22.46 per cent. on
the ordinary stock Owîng, however, to, the fact that the
period includes the heavy-earning autuznn months, without re-
flecting the leaner summer one, coniparison, with this show-
ing la flot sigaificant. 0f the 1918 earnings available for dis-
bursement among holders of the common shares of the road,
7.85 per cent. came from railway account, while special ln-
e<owe account furnished 8,12 par cent. According te, the pre-
liminary statement of revenue snd expenditure, gross earu-
lis of the railway reached the record figure of $157,537,698,
an increase of $5,148,364 over 1917. Ai sharp inecase of
~over $17,000,000 iu operatiug expenses, following the heavy
inereases in wages and equipinent, however, reduced the net
earnngs by over $12,000,000. Speclal icorne, teo, feil off

by ver two-and-a-half millions. The latter account, neyer-
tees, was able te show a small margin over the 3 per cent.

which the company disburses te ordinary shareholders, while
the operations of the railway proper exceeded the 7 per cent.
cllvidend portion by nearly 1 per cent.

The amount transferred te special icorne accouat shown
intefollowing table and amounting te $198,977, representa

ne anns of the company's commercial telegrapli for Jan-
uayadFebruary, 1918, and not, as in the case of previous
yerst e nome £rom coastal steamers, commercial tel.-

#Mphan news department. Comparisons of resuits for
treyears, as made a'vailable in these preliminary state-

rets of the. company, are tabulated below-

1918. 1917. 1915-16.
Gosearnings...... $157,537,698 $152,389,334 $129,481,885

Woring exenss ... 123,035,310 105,843,316 80,255,965

Net ea.............. $ 34,502,388 $ 46,546,018 $ 49,225,920
Fixe chrge ..... 10,177,518 10e29,148 10,0,16

Surpus ......... $ 24,324,875 $ 36,316,875 $ 88,919,724,
Pninfund .... 500,000 500,000> 125,00#0

LONDON MUTUAL MUANAGEMENT BUYS coe

Mr. A. F. C. Carson, presideut, and Captain F
ia, managing directer of the London Mutual Fi

suce Go., have bought the shares of the London Mutu
,for the past seven years have been owned by the Lo
Midland Insurance Co., Ltd. This ends the litigati
lias been tlireatening 'the company for somne yeara.
intention of the new owners te permanently coul
business of the ,company on th.e saine Unes as herel

BANK BRANCH NOTES

Branches of Canadian banks have been opened
as follows:-

Coniston, Ont............
Yarmouth, N.S ...........
Kenaston, Sask.,....
Brighiten, Ont .............
Semans, Sask. ý..........
Armada, Alta ............
Brantford, Ont. (East end

brandi> .......
Krydor, Sask .......
Bruce, Alta. .. «..«... .
Midland, Ont ..............

The R
aad Howai
of Toronto
in the city

Canadian Bank of
Ganadian Banki of
Ganadian Bank of
Canadian Bank of
Canadian Bank of
Bank of Hamilton

Bank of Hamilton
Imperial Bank of (
Royal Bank 0f Ca
Royal Bank of Ca

treal property at the cc
Edmonton, lias beau s0

is believed, will shortly

a Scotia la extendinlg its
ýs opening a branch at

surplus speelal
Lcome ..
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F. N. BURTîw CeOMPANY, LIMITED
Report of the, Directors to the. Shareholders for the. Year Ended Deceuiler 31, 1918

The Virectors present to the Shareholders their Tenth Annual Report, with the acconlpanying statement
of Assets and Liabilitie8 as of Deceruber 3lst, 1918:-
The Balance at Credit of Profit a.nd Loss Account, Decemiber 3lst, 1917, was ...... $272,863.76
Profits for the year were ...................... .................... 470,376.84

The Appropriations were as follows: 732.6
Transferred to Realty and Plant Reserve Account................120,000.00
Transferred to Reserve for Federal Taxes ....................... 37,206.16
Written off Patents ........ ........... .......................... 25,886.76
Dividends on Preference Stock, Nos. 34, 35, 36 and 37, at the rate of 7% per

aini ................ ............-........-.-....-..................... 138,264.00
Dividends on Gommnon Stock, Nos. 33, 24, 3r) and 36, at the rate of 6% per aninm 45,000.00

$366,456.92

Balance to carry forward to 191!)......-.. ......... ý....ý............................ $376,78368

The. profits exceed those of the previous year by $100,377,82. After deducting the transfers to Re-
serves, thie aniount written off Patents account, and dividend paymients on the Preference and Commnon
shares, the. balance ini Profit and Loss account has been increased by 813999,andl now stands at
$376,783.68.

This balance is sizbject te deductlon of the. United States Exceas Profits Tax on the 1918 eurnings of
the Buffalo buiness, the. ainount of which cannot b. ascertained as yet. A Reserve of $40,000.00 has been
set np to provide for income taxes, both United States and Canadian.

By Order o! the. Board.,
S. J. MOORE, President.

STATEMENT OF ASSETSIAND LIABILITIES DECEMBER 31, 1918
ASSETS. LIABILITIES.

Real E)'tate and Bulig.8 721,0.20 Capital Stock Issued:
P 1ant, Mahiey adPreference Stock .... $1,975,200.00

Equî1pment . ........ 1,145,381-94 Coinmon Stock ........ 750,000,00
Immetments ini Othe C>m-~..275200

pais ........ 46,0247 Divideuds payable January 2nd, 1919:
<Patents and Goodwil,. 871,5138.98 Dtvidend on

-$2,851604.9 1 Preference
Merhandise ........ 737,914.84 Stock, No.
Prepaid Expenun .. ......- 85,411.60 37 ....... $34,566.00
A..couIII an il eev Dividend on

able . .... . 20,122.4 Common
Librt Bod, War Sav- Stock, No.

ings Stamps and pay- 3.....11,250.00
menat» on Vctory Bod - 834-9 45,816.00

Cash .,.............16923 Accounts and BUis Payable 701,743.57
1,502,731.71 o! ,à95

property .................. ",o>o.00
Reserve for Federal Taxes.$ 40,000.00
Dominion Paper Box . e-

serv ... .. . .... 29,185.00
Eealty and Plant Roserve. 344,608M0
Profit and4 Lois Account

Balance. ............ 876,788.68*
-8 790,576.78.

$4,28,33.30 4,288,336.30

AUDffRS'p CERTIFICATE.
We aveaudtedth acouu t of . N. Burt Comipany, Limited, for the. year endiag 31et December,
191, ad w cetiy tat n or pino te above Balance heet is properly drawn up~ no as t. e.idhibit a

trueand orrct vew o th Comany' af aire cording t. the. best of our information and the. explana-

March 28, 19-10. 27
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Canadian Geéneral Electri'c' Co mpai
LIMITED

DIRECTORSi
LT.-.COL. THE HON. FREDERIC NICHOLLS, Presideut and General Manager.

W. D., MATTHE1WS, Vice-President, and Chairman of the Board. A. E. DYMENT, ýVice-ý
GEORGE W. BEARDMORE. Ha. C. COX.

» SIR HERBERTHOLT. COL. THE HON. SIR J.- S. HENDRIE, C.
F. GORDON OSLER. SIR WILLIAM MACKENZIE. ~.W.

ANNUAL'REPORT 0F THE DIRECTORS
Submittetl to. the Shareholders at the Annual Geucral Meeting of the Comîpany

in Toronto, en Monday, Mardk 24th, 1919

Your Directors submit herewith the Balance Sheet of,
'he Company as upon the 31at dayof December, 1918, the
Statement of Profit and Los for the year, and also.the Cer-
tUlicate of the Conipany's Audîtors, Messrs. Price, Water-
house & Company, Chartered Accountante

The policy of making ample provision for Depreciation,
bas been contiiiued, the suma of $577,512.87 having been re-
served for this purpose.

The net Profit for the year shows an increase of $802,-
886.76 over the preceding year, and, after the paymeznt of
Divide'nds at the rate of 8%/ per annuni on the Conimon
Stock and 7%ý on the Preference Stock of the Comnpany, there
remnains a surplus ot $656,483.67. This amount, added to the
balance at the credit of Profit and Loss from the preceding
year, miade a total of $1,122,776.67, from which miust b.
deducted the smn of $600,000.00 which lias been transferred
to our :Reserve, nxaking a total of $4,600,000.00 at the credit
ot Reeve, which, together with the balance of $522,776.67
at the credit of Profit and Loss, rrakes a total Surplus of
$5,122,776.67, which ie equal to over fitty per cenit. of the
par value of the Coinpany's shares, both Commnon and Fre-
tereuce.

The total amount reserved for Depreciation am~ounts to
$4,336,182.20, or over thirty-five par cent. of the book value
of the entire Capital Assets of the Company.

The Company has no outstanding Bonds, Debentures,
Mortgagea or prior liens of any description other than a
nominal charge of $22,500.00 on property purcbased, on
which ani existing mortgage which je still current is not

EXTENSIONS TO ZUON FOUNDRIES AT 1I
AND MONTREAL WORKS.

At our Davenport Wo-rks in Toronto our fou
city lias been inadequate to handle the large t(
work required for marine engineis, etc. The nia
was 120 x 300 feet, with a floor area of 36,000 s
lu Auguat last an extension 160 x 120 feet was de
and this bas now bean completed at a cost of
000.00. The additional floor area secured amount
feet, or -mnore than 50% increase. The extensioi
by the sanie cranes as in the original buildinig tliî
two twenty-ton cranas, but a new five-ton crani
added ta oe of the lean-to's at a cost of $7,000.(
sigun of the building, which is of concrete, brick
lias beau carried out ta correspond to the origina
and it was cornpleted and put into use late in Dec

At oui! Montreal Works the original Grey In<
building was 200 x 100 feet, aqual to 20,000 squai
during the year au exten~sion waa authorized and
100 x 100 feet in area, or an additional 10,000 q,
of floot space, giving a 505c increase of available
Work was started iu April and the new buiilding
in July, the twenty-five-ton cranes in the origin

Bull

Following the usual policy ot the Comipany, c
ry lias been taken at or below coat, and adequat
ve been provided for elirinkage in the value of
-lcb, in the case of copper and other matais, lias
nuiderable. Ample allowance has been niade
ticles net readily saleable, and any goods that
corne obsolete have beau invantoried at their se

During the year the. Company inaugurated a
partinent for the distribution et Automnobile A
Ld Suppilas. This departuient has shown satisfg
lopment, and lias become an important factor i
ibution of tii, Company's output.

Dnsiaer it nec,
,820,540A.0
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Imediately' after the declaration of war by Great
Eritain in 19114, thlis C-impany, in comimon wt-th rnany other
industries ini Canaida, ûxpecrienýcd a very serîous setback.
New erdera were flot forthcoming, and nïany orders in hand
were canceiled, and so serious becamie thie situation that it
WaS ne'eSSaLry' to mazke a horizontal reduction of 2-01 in the
vages of the sta1ff. ,This dirastic policy- enabled us to keep) our
complete organization together without dlismlissals, and it
ia a matter of congratulation tiat, after a lapse of a few,
menths, business conmmenced to rev.ive as a resuit of war
orders for munitions, foodstuffs, and other miiar -equire-
ments being diverted to Canada, and a perind of s'tagna1tio)n
vas rapidly changed to one of great a.ctivity. By the end
of the year we hadl so far recovered our position that yeur
Executive were aile te grant a bonus to our staff equal to
the. full amount of the 20%ý reduction previously made, and
frein thnt time until the Armistice was declared the dlifliculty
iiad been te secure sufficient labor to, take care of the con-
tracta offering.

MUNITIONS.

During the. years 191.5, 1916, 1917 and 1918 the Comipany
mauufactured and shipped orders for munitions of varieus
types amouating in value to $15,287,284.42. In order that
Shareholders niay have knowledge of the nianner in which
the. Company adapted its policy te changed conditions, and
how quickly it reorganized its plants ini order te keep its
mniaufacturing facilities employed, attention is dlrawi.n te the
wlde range of munitions for which contracta were accepted
and ceînpleted, and, as the manufacture of munitions is one
of the. moat diftlcult and precise of manufacturing problema,
your Ezecutive feel that our staff, including our Engineers,
Experts and Workmen, are entitled te credit for their re-
sourcefulness and for~ the. suceessful accemplielinent of a
very difficult task.

Ouxr output included.-
Shl Forginga ....... 9,376,369 of varions uizes and types.
Mschinlng a n dA-

sermbling ...... 1,455,010 ahelis ot varleus aizes and
types.

Mantacturing .... 2,311,6,58 Brasa Cartridge Cases,
Manutacturing....4,506,618 Bras. Primera.
Manufacturing .... 2,275,311 Compenent Parts, such as

plugs, dises, etc.
Of the. groas total, there was supplied te the

Briti8h Mlnistry of Munitions, through the.
Isnperlal Munitions Board, munitions to
the. value et ........... .. ,.~....... $13,682,539.95

Tc the. British Admiralty .......... ......... 10180
Tc the. US. Army, Ordnance Department,. .. 1,474,426.47

MARINE ENGINEERING.

Eariy in the year 1918 your Directors foreied the im-
pression that the end of the. war ceuld net b. long delayed,
and, tb.erefere, the p-ollcy was adopted ef casting about for
new lines ot manufacture that weuld keep env facililties cm-
ployed atter orders for munitions should cease, and MI1 the,
gap during the. tins intervening between the cessation of
war orders ami the. reconstruction ot trade channels through
which we weuld agalu commence te receive orders in ade-
quat, volume for our normal output under pre-war condi-
tions. Having in mmid that the. Mercantile Marine of th
AIlad Ceuntries had been steadily dcpl.t.d, and that mqny
ordei's for cargo ships were being placed iu Canada snd the.
United States, we devoted our energie. te securhzg orders
for marine engine., boilers anid ether auxiliaries.

The. great actlvity in the. sipbuildlng industry lhad vo-
siu1ted lu the. epening up ot many new yards in botii Canada
and the. United States, and, while the. old-e8tablished planta
were equipped to build the. siiip niachlnery requlred for their
owu requirements, the. majerlty ef the. newly-erganized
yrds. and xnany et the eider eues, wore comp.lled te enliui
the. co-operatien et ether machinery buildera te enable tiien
te incet the unusual demanda and attain maximaum produe-

As ur plants in Toronto were well equipped for under-
taking the manufacture et marine engines, in sîzes ranging
trom 200 11-P. up to, 4,000 11.1?, and of Scotch marine boilers
of the, largust size reéquired1 for ships up to 10,000 tous capa-
cit, as well as practically; aIl other ship auxiliaries, impor-
tant contracts were securud during the year« for machinery
and equipmenti for installation in ships building both in
Canada and the United States.

Includ1ingý the( miacinery required for the four 3,500-ton
Steel Cargo Steamiiers building at our Niagara Shipyard, but
flot încludling the sips, the orders for Marine Engines, Tow-
ing Engines, Scotch Boilers, Condensera, Ships' Winches,

Shftng ropellers, and other Ship Auxiliaries, at the end
ut the yevar amounited to $5,490,707.00, the contracts in ques-
tion being rec-eived either directly from or for account of--

Inipprial M1unitions Board............
Dept. ut N'aval Service.........
Dept. utf Marine .. 1...............
Governmient of tie Republie of France .....
15.S, Shipping Boaird Emnergenicy Fleet Corp.
15.s. Navy ..................
U.S. Army Embarkation Service ....... ... j

$,602,412.00

853,487.00

3,034,808.00

Total as above............_....... $5,490,707Ào
Of which amount approximately $4,000,000.00 is carried
fürwardl intoi 1919.

PATR'ITIz'C N»BENEVOLENT ACTIVITIES.
flurin g the four years of warfare this Company assunied

a genterous and patriotic attitude in regard te contributions
for, patriotic and benevolent enterprises, and has subscribed
and dlisbursed tic sum ot one hundredI and fty thousand
dollars for such purposea as the P'atriotic lFand, Red Cross
Society, British Sailors Relief Fund, etc.

The Company raised and] niaiintaiaed a Detachinent of
twenty-five electrical and mechanical engineers; tiait is te
say, the Governmenit were under nu charge whatever on ac-
count of thege offilers and men except for food and ciotiing,
their normal wages being paid by the Comipany throughout
the whole period et their service, Their duties were prin-
cipally in connection wlth electricial and mnechginical en-
gineering wonk, such as the installation, repairing and opera-
tion ot searchlights, electrical connetion et mines, erection
and wiring ut buildings, installation, repairing and operatien
ef electrical plants, oil and gasoline engin.., and otier duties
umually aasigned te the Royal Canadian Engineers.

This Company was furtiier a genorous subscriber te the.
various Dominion ot Canada War Loans, the. subseriptions
ut the Company in ahl, for the. varieus Leans, amounting te
$6,500,000.00, ot which we were allotted $4,,520,000.000. As
tie investing demiand increased we eftected sales, and at the
close et tie year env holdings et War Loan Bonds were
reduced te about $2,000,000.00.

Your Directers have pleasure in advising the, Share-'
helders et the very generous subscriptions to the several
Loanq by the employees ut the. Company, which ameounted
to upiwards ut hait a million dollars, wich is an illustration
ot the spirit which domlaated aIl classes ut the Canadian
cemmunity, who supported Canada's participation lu the
war for freedom and justice to the fulleat extent et thi*
ability.

OULR HONOR ROLL.
Your Directers believe that env Sharehulders will b.

muchinlterest.d lu havlng placed betore tiem information
as to the, number of mon previously employed by the. Ceom-
pany who enlisted fur service ln the Canadian Army, and
the. tollelving figures speak eloquently uf t he manner in wh<ii
Canadians et military ago in every walk ot lite psaunted the
responibility of the. defence ot the. Empire. Wile the. figures
below show tint a very considerable proportion ef env owiI
employeca eulisted for service, publie reoçrds ehow tiat
similar patriotic sacrifices were made by inutilworkers

throughout the. Dominion.

irch '2ý. 1919-
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Officers. N.C.O.'s
* 45 9
* 6 i
* 4 20

1 2

Privates.
932
36
49

1 1 7
0 7 22

PRESENTATION TO MR. W. D. MATTHEWS.
On December 27th, 1887, or thîiy years ago, a syndicate

of ten persanswas organized by myself, each of the teui
subscribing a sum cf $ 1,000.00, or $10,000.00 in ail, for the
purpose of investigating opportunities for the profitable de-
velopinent of the electrical enterprise in Canada. Inquiries
were made, and shortly alter the formation cf the syndicate
the ineiners organized the Toronto Incandescent Electric
Llght Company, and again, three years later, our preseut
Company, the Canadian General Electrie Company, which
ha. since been operated along conservative lines, until to-day
the paid-up Capital is $10,000,000.00; Reserves, $5,122,-
776.67; total Assets, $21,692,471.79. Perhaps the most grati-
fying feature of the history of the Company is the fact that
it bas earned and paid dividends since its inception amounting
in ail to $10,021,082.14, and to-day ha. a Reserve Fund equal
to over 50% of its paid-up Capital, ample Reserves for De-
preciation, and has practically no Bonds, Debentures or prior
liens cf any kind outstanding. The original Directors of the
Company served continuously as Directors for the unusuaily
long period of tweùty-five years, 'with one exception, but
to-day Mr. W. D, Matthewu, one cf aur Vice-Presidents and
Chairman of the Board, and niyself are the ouly surviving
members of the original Board.

The Directors cf the Company teck adrantage of the

ADIAN GENERAL ELECT
AND SUBSIDIARY

'lONSOLIDATED BALANCE SHEI

Totals. occasion of the thirtieth anniversary of Mr. Ma
106 neetion with the Company, first as a inember of

syndicate and thereafter as Vice-Presideut of ti
to present him with a handsome hand-carved sili
pedestal, and at the same time they gave expres
appreciation of Mr.. Matthews' valued services
pany.

PROSPECTIVE.
It is quite impossible at the moment te

future trend of business. In nome quartera
optimiom prevails, -and others hold the view t]
cf dislocation of trade will be more, or less pr
tunately, this Comipany has unfille 'd orders on
most Departments busy for nome rnonths tc,
the next few month 's the future situation shoul
obscured. The several Governments of Can
Provincial, as well as Municipal, throughout
have forecasted the construction cf publice
public works, railway extensions and good r(
necessitate tho expenditure cf several hundre
dollars, but owing to the Canadian winter cli
operations cannot commence for some weeks.
summer, however, al cf these enterprises shi
way and industry reaping an advantage ini incre

It is further expected that Canada wil
a fair percentage of orders for manufactured
will be required in connection with reconstructi
so that it may reasonably be hoped that this
in the past, will be able ta secure a satlsfacto
of the business that may be offering.

Your Directors record with regret the
Rodolphe Forget, who had been a Director of
since April l5th, 1901.

FREDERIC NICHOLL

MPANY9

À ÇfQe

Enlisted. ..
Killedý.....
Wounded.
Prisoners.
Missing ........
Invalided Home.
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Surplus per Balance Sheet.............. .......................................... 512766

WILRPRESENT IN MIOOSE JAW

A weil-known and firmly established investment house
>,ne of the. western provincesj would like te hear from stock
1 bond houses in th estýho might b. considering the
tter of appointing western representatives. The firro in
Lstion is welI and favorably known 1throughout the. entire
ddIe west and has already a large numnber of clients who
?end to a. great extent on its judgment in matters pertain-
,to investmenta. Eastern stock and bond houses who

y b. Iiterested in this inatter are advlsed to communicate

in the first place with Mr. J. J. Salmiond, president of The

NENW TRADING HOURS ON TORONTO EXCHANGES

Comniencing Monday, March 31, 1919, the Toronto Stock
Exchange and the Mining Exchange will hoId the xnorning
session f rom 9 s..m. to 11.30 a.m., and the a.fternooa session
froxa 1 p.m. to 2 p.m. The. Saturday session will be £rom 9
te Il a.în. This is to conforni with Americani tlxne.

Tih. great trade movement of the. next decade wilI b. trans-Pacific in

scope - the. developuient of the. markets of Australia, New Zealand,

China, .Japau, Siberia, etc.

VANCOU VER
BRITISH COLUMBIA,

-the. Western Gateway for the. entir. Dominion off Canada, through whichôthis
trade must pas*

-tratgicaliy Iocated for the. location of induitrial plant.

Bona fide enquiries fromn iitending manufacturera wilI receive careful attention.
State definite pointe on which information la dcsired.

I ________________________________________________ _____________________

JQR. itrial Comisisioner,
Moouyei, B.C.

VANCOU VERSEFR
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CONSOLIDATED SURPLUS ACCOUNT
Profit for the year ended 31st December, 1918, before providing for De-

preciation ................................ -........... $2,013,996.64
Less-

Reserved foer Depreciation of Permanent Plantes..............577,512.87

Net Profit for the Year.................... ................... $1,436,483.67
Less-Dividends Paid....ý...... ............................. ...... 780,000.00

Surplus for the Year...........................$ 656,483.67
Add-

Ijndividied Profits as at 31st December, 1917 .............. 466,298.00

$1,122,776.67
Deduct-

Amiount transferred to Reserve .................. .............. 600000.00

Balance at Credit of Profit and Loss Account ................... $ 522,776.67
Reserve, after including the above amount of $600,000.00 ............ 4,600,000.00 *,

4ddr eti
Enquiric.i Io

J. IL

SEE FOR
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HOW GRAND TRUNK PACIFIC WAS TAKEN OVER

In the Dominion House of Commons on March 2Oth, Sir
Thomas White, minister of finance and acting prime min-
ister, related the negotiations Ieading up te the taking over
of the Grand Trunk Pacifie Railway by the Dominion Gov-
ernment. He was addressing the House in connection with
the ratifying of the government's action in appointing the
HIon.ý J. D. Reid as receiver for the Grand Trunk Pacifie.
The first offer, he said, was made by Chairman Smitbers
te Premier Borden in January, 1918, the company offering
to seil the road on ternis which at the end ef 1930 would
have resulted in an annual payment by the governmnent of
£1,609,000 sterling. This offer was not accepted. The gev-
ernment, however, mnade an offer on March 7th, 1918, te take
o'ver the Grand Trunk Pacifie and branch lines and the
Grand Trunk Railway; to acquire ail assets and te assume
,all obligations of both companies, for this the governament
was te make an annual paymnt ef 2,500,000 dollars fer the
first three years, 3,000,00 dollars for the succeeding five
years, and 3,600,000 dollars annually thereafter; such sunis
te be distributed by the Grand Trunk management as they
miglit determine among the holders of four per cent. guaran-
teed and other stock. This offer was not accepted, but the
railway mnade a counter, offer, whichi was, rejected by the gev-
ernimeut. The latter then refused te grant any more sub-
sidies, and the receivership was the result.

DOMINION MORTGAGE ASSOCIATION

The annual convention et the Dominion Mortgage and
Investment Association, the programme et which was an-
neunced ln Thte M1onetary Times last week, was held in Toronto
on March 28th. The speakers were aIl present, and la addi-
tion te the addresses, subjects et interest te the companies

'as a whole, includiug ta±Zation and moratoria legislation, were
discussed. Mr. Hume Cronyn presided.

TORONTO RAILWAY DIVIDEND PASSED

On March 27th shareholders of the Toronto Street Rail-
way Co. were notified that the directors had decided te pass
the quarterly dividend payable on April lst. The. company
lhas been paying 4 per cent. per annum. This action la ex-
plained by the unfavorable conditions under which the com-
pany lias been operating due minlny to the excessive costà of
labor and niateriai. It ia stated that the directors wish te
maintain the cempany's property ln efficient condition and tedo this ar~e cempelle te cease dividend payaient fer the tiaie
being.

ONTARIO. LONAN TRUrST AMENDMENT

Tihe bill te amend the Lean and Trust Corporations Act
of Ontario, which lias been before thie special cemmlttee of
the legislature for somne months,' and lias been discussed wlth
the. companies lu Ontario, wss introduced in the. legislature
on March 26th, along with the reoport ef the couimittee. Adraft bill was priated seme mnthu ago fer consideration,
anid it is understeed that practlcally ne revisions have been
made. A summary et the more important provisions et the
new bill was givea ia The M<rnelary Times et November 29th,
1918. The boan companies abject to several et the ClauseS,
princîpally clause nine, section (a), which adds te clause 27
eft jhe Ontario Act, a provision te the effect that ne cor~pora-
tien shall invest more thaii 15 per cent. ef its ewn paid-up
capital stock and reserve tunds in the securities, meirtgages,
etc., of any one corporationx, exetigi thie case et securi-
ties issued or guaranteed bythe Dmnon ofCanadaor the
proilnce et Ontario. This provision remains in the bll.
Further opposition is antiripated ln the. House.

-SUN LIFE ASSUJRANCE COMP,

The statement'forý 1918 of the Sun Liti
ready been reviewed in The Monetry Timies, a
ini this week's issue. The assets of this ce
near $100,000,000, having increased from $9
end et 1917, te $97,620,3 '78 at the end of lffl
has been in business since 1870, bas a therot
througheut Canada and does an extensive t
Its efficers iinclude soine et the best-kno-wn ir
ia America,$ and the board of directors con
Moutreal men. The paid-up capital is $47
surplus over aIl liabilities and capital stock
027,378, making a net surplus of $8,502,378.
in terce at the end ef the year was $340,809,(

ROYAL BANK CONTROLS MERCHANI

Interests allied with the Royal Bank et
recent purchbase ef fitteen thousand shares o
National Bank ef New York, secured contr
tution The capital ef the bank will prehal
from $2,000,000 te $3,000,000, and a meeting
Mardi 3sit te decide this question. The. pi
stock will aise prebably be cbanged frem $5

This block et shares had been purcha
Louis G. ICairfnann, president et the Chatb
National Bank, who was~ at that time endea,
control et the Merchauts National.

'"OLD UINE» COMPANIES

ýe neyer was a time when Iii
s the present," said Mr. L. B. 'I
ito Lite Underwriters' Associa
n the 27th, and demonstrated th
- whelesale adoption by the. U
isurance on its soldiers and sai'

1i w ne n
1he Travellh
experience<
o organized
uraged the

lent, annoi
,iation. ,TI
trrying on~

ice na,,
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Toronto, Ont.

CLARKSON, GORDON & DILWORTH
CHAR-ztES AccýoUNTAN rs, TitusTEns, RacEîVERs, LIQUIDATORS

Harchants Bank Building, 15 Wellington Street West, ToRoNTo

Il- R C. Clarkmon. O. T. Clarkson.
I.LD. Lockchart Gordon EsalswluR.j. DiîWarth.1

ICharles D. Corbould
ONTARIO AND MANITOBA

$49 Somes Block ..... ..... Winnipeg
Correspontlcnts at Toronto, Londoni, Zog., Vancouxver

CREHAN, MOUAT & CO.
CHARTERED ACCOLJNTANTS

Board of Trade Building -VAI4COUVMR B.C.

A. A. M. ]>ALE
CHARTERED ACCOUNTANT

WE'YBURN AK

GFoRGE EDWARDs, F.C.A. AZRk H. EDwARi)s, FEC.A.
.PirRVivAL EDWARD8 W. POMEROY MUSOAN W. Hi. Tn1OMPS<N

HA%. F- WHITE T,.J. MIACNAMAUA A. G. Ei)w&Rs
N. Ee,[wàAos C:U McNiB Titos. P., Gsu(;tz
L,. SiTEVENS _____ ____

EDWARDS, MORGAN & CO.
CHARTERED ACCOUNTANTS

>FFICES
TORONTO CANADIAN MORTGAGE BUILDING
CALGARV.....HERALO BUILDING
VA4NCOUVER .,LONDON BUILDING
WI NNIPEG.. ELECTRIC RALWAY CHAMBERS
MONTREAL .. McGILL BUILDING

N.S. ST. JOHJN, N.B.~ENG. COBALT, ONT.
NEW YORKC, U.S.A.

A8KS HELI' FOR CYC~LONE LOS

deputation

irn Prpeyi.

memiiers of thie Regia
)etween fifteen and twenty
Martin, of Saskatchewan,
of the provincial govemn-

urdan occasieoied property
isater of 1912. The. dee-
5cleme, involig co-opera-

Baldwin, Dow & Bowman
I Chartered Accountante

OFFICES AT
Edmnonton, Aibertia.

RaTAnLituan 1882.
HENDERSON, REID AND COMPANY

VIIAftTRED ACCOIJNTÂNft
WINNIPEG. Manîtoba MEDICINE HAT. Alberta

HENDERSON, REID AND PATERSON
CH&RTERE» ACCOUNANTSACADIA BL.OCH. LETHBRIDGH, Alberta

BERT A.Rnern . MASEd . . iChiar

Chartered Accouatant
Auadîtar Accouatant Liquidator Truito,

SASKATOON, Sank

D. A. Pender, Siasor & Co..
CHARTERE» ACCOUNTANTS

805 CONFEDERATION IFE BUILDING
WINNIPEC

RONALD, GRIGGS & CO.]
AND

RONAILD, MER R TT, GRIGGS & CO.
CAarter.d Accountante Auditors Trase r Liquidat ors

Wiaaipeg, Toronto, Saskatoon, Moo.. Jaw, London, Eut._

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. CS. TURNER & CO.
CHARTERED ACCOUNTANTS

Trust & Loan Building - WINNIPEG

RUJTHERFORID WILLIAMSON& Co.
IIharw,.d Aceouikata Trusta ..àa Liutlise.,

et AsSaIio estrimt East ffl ISiIU NulIdIag
"itONTO MNTUEAL

cable Addnm.-WILLCO.",
S*-Rpresent.l at Haliax, st. John., Winnipeg, Vancover

Ask the Subscription Department

about our Speclal Book Offer

tion betweegi the city, the provinc~ial anid federo.i govera-
ments i shouldering the. burden, the, proposai being that aci
of tii.,. gov.nng bodies should contribute oue-fourth of the.
eifr. loe, the individuals themselvez carryig theP r-

mainder.
Premier Martin utated that lie wqs unable te give anY

definit. promise as to the, action which thegovermat wo~u
b. prepared t. take in conneetion with the. reqvut, bt~ h.
assured them that it would reeive every conutdeatleu Et
as early a date as posible.

arch 2S, 1919.
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NEWS 0F MUNICIPAL FINANCE

Increased Borrowiag Power in Manitéha-Vancouver WIU
Tax Tenants-Montreal Revenue Increased

Fredericton, -L%.B.-The tax rate for 1919 wîll probably
remain at 22 mnills, the rate of last year.

Saskatoon, Sask-The municipal assesisment roll of Sas-
katoon has just been completed, and shows a total of~ $30,-
395,135, £rom which are deducted $2,363,865 for exemptions.

Ontario.-An net passed by the legisiature ini amendinent
te the Municipal Act emnpowers municipalities te erect mne-
suorial homes or club ho uses for those who have served ia

tewar and also to miake allowances te returned soîdiers or
their dependants.

St. Catharines, Ont--The city is appealing for the re-
lease of sinking funds of the municipality, amounting te
$.356,240, on deposit with the provincial treasurer, te have it
paid over te the municipal treasurer.

Moose Jaw, Sask.-The asseasment as revised for 1919
is $21,395,773, a decrease fromn last year of $3,066,773. The.
varieus itens of this year's assessrnent are land, $14,889,058;
improvements, $5,725,055; business tax, $509,697; inconie,

$21,963. Last year the asseasment on lan~d was $17,962,265,
and thnt on improvements, $5,698,330.

Pointes aux Trembles, Que.-The province of Quebc
bills committee passed the Pointes aux Trembles bill 'with
onily one amendment, which is that the town must keep te ftie
15 per cent. borrowing limit instead of going baek te th~e
general law, which permuts of boan up te 20 per cent. of val-
Lation. Approval was givea to two by-laws for loans amount-

able to liquidate the balance of $450,000 in Mar
the same matures.

"For a number of yenrs past, buildings v
in this municipality, but last year they were t,
their assesseci value, and this helped, ' aterinlly.
reason to believe that in the course of a few y,
cipality will find itself in good shape finianciail
will be held during midsummer, when somie 3,0
offered for sal~e for arrears of taxes. It is
lieved tint this tax sale will be a success, and t~
of thc mzunicipality le beyond question."

Montreal, Que.-Speaking before the koax
March llth, Mr. E. R. Decnry, chairman of the.
ministration Commnission, stated that the clty if
good position financially, but thnt it 18 not 1
bnnkrapt. He snid:-

"The. consolidated debt is $120,000,000,
assesament of $825,000,000, of which $212,0C
assessable; that hs te sny, we have se far exeed

9-ipnig h'v illo lgai0nbitnw. in hn-r4, fn,

iending the Good R,
te borrow on 10 per
,nt. Another amnendm
:)Wer te carry out the.
d where thc municipe
rd of the cost te be
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REPRESDENTATIlVE.. LEGAL FJRMS

BRANDON

J. 17- Kilgeur. H.C. G. H. poster
H. H. MicQueen

KILGOUR, FOSTER & NcQUEEN
sarriass solicitrs, Etc., Brandon, Mon,.

Solicitors for the. Bank of Montreal, The.
Royal Batik of canadia Hailiton Pro'rtdent
and Loan Society. Northi American Lif.
Assurance Cognpany-

CALGAR Y
W.P.W. Lent Alex. B,.Maokay, M-A,.LL.S.

H. D.M. LMAL..
LENT. MACKAY & MANN

Buqs'lslars, 4.ltelt.va. 74,tarles, Etc-
NSj Grain Excantge Bldi * Calgary, Alberta.

CbeAMra.~LUJ~'Weiern UnionCoed4
S liciteVB for The Standard Bank~ of Canada,

Th ?4ert5.rn Trusta Ce.. Ausaeoated Mort.
gage inveators. &c.

Lougheed, Bennett,
McLawas & Co.

CALGARY - - A LTA.

Bari ters SIficitors & No"tare

The Banik of Mentreal, The Canadian Bank of
CnnccThe. >erchants Ba.nk of Canada,

The fteJai Banik of Canada, The Can ada Lits
Insrane Company. The. Great.Waet Life
MAurance Comnpany. The. Hudsen's Baye Co.,<
The Mi,,y. Haris Co., Limited.

MIP, JEPHSON
>ADAMS & BROWNLEE

Barriteri and Solicitors
CALG~ARY - ALBERTA

ors, Etc

EDMONTON
A%. P. 1fWING, E.V. ALAM, 0. KARVIE A. 1>. 0. 01>5V

EWING, HARVIE &.BURY
Rarriatmr, Solieitor, ape-
Slilcitora for the. Batik of Ottawa

Ageuey BIgildig. 50 Japelr Ave., Euti
EDMONTON. CAN

H. H. Hyndmskn. A. S. Matiiesen.
M > R. Nlilner. H. J . Care

Hyudmam, MiIaer & Matheson
B.arl.t.rs, Soilcitors, etc.

Solcitors forlh Rob yal Bank of Canada.
goyal Bank Chabes. Edmonton, Ailla.

Hon. A, C. Ruthierford, K.C.. LL.D.
P. C. Jarnieson. Chal . H. Orant G. H. Steer

G, P. Downes

RUTHERFORDI, JAMIESON
GRANT & STEE-R

Rarri s, Soit ors, Etc.
242 McL.od Bidg. EDMONTON, Alberta

NEW YORK
NEW YORK

WILLIAM BRUCE ELLISON
Calied toOntario Bar 18M. NewYork Bar 1182

ELLISON. ELLISON & FRASER
ies iswal New Vos'k

ELLISON. GOLDSMITH &ALLEN
131 "W0-4 l"8b 88., New v.sk

REGINA
J -A. Allati, LL ., K.C. A. L ordon, K.C.

P. H$. Gordon. B.C L.

ALLAI, GORDON & GORDON
D.sriatara, Solicitors, &c.

REGINtA. SADIC. CANADA
Solitors for lmperial Banik et Canada

Merchanta Bank etCanada

P. M. Andersn KC. W. Rose

A. P. Sample P. G. Kodges D. B. Kliman

Anderson, Rose, Sample,
Hodgea & Kliman
tarrttee, and SoItcltors

Regina, Saskatchaewan, Canada

Iton.W. P.A. Turgeon, K.C. T. DBrownK.C.
H. F. Thomson A. L.. MeLeani

TURGEON, BROWN & THOMSON
BROWN, THOMSON & MeLEAN

Barrîstoea, Soicit-ort, Noariés
*eCalUna R 11111 At "e. SUfldb

, CGcINA, CANADA
Solicîtorafor the Standard Ban kofCanadaetg.

SA4SKA TOON

C. L. DuRnu., B.A. B. M. WAauuIeo

D)URIE, & WAKEUING
itritr and solicitos

ýsolleltors for the. Bank of Hamilton. The
Great Wat Permanent Loan Co. The.
Monarch Lif. Assurance CO-
Canada Buitodtag saaskatpof. Canada

CHA S.
B.xristt

SASKATC

G. LOCKE
er, Solicto, Etc.
'anada Dsllding
ION * CANbADA%

VANCOUVER

W . ) n o B e ar. K C . R , L. R e.14, -C
. S,Waýlhhridg A.LDouglasi J. G GIb

BOWSER, REID, WALLBRIDGE
DOUGLAS & CIBSON

Barristers, Soflcitor. Et.
Soliciters fer Batik of Britth Northi Amerlua

YORKCSHIRE BUILDING
523 Seymour St. VANCOUVERt, BM.

COLLECI
R. Gv. DUN

BSTABLISHND 1

J. A. WRIGHT. LLB, C. Aý Wotion?. 8C.L.
J. W.ý Caawrm'oban. Lt B.

WRIGHT, WRIGHT, & CRAWFORD
Barriters, Soliitoirs, No fares. Etc.

Suite 10-15 Aibertat Block
CALGARY, ALBERTA

D)onald MacLeati. C. P. Hollinrake
Thea. Patersoni. H. P, Newcombe
David Toylnr P. A, Siipnsrd

NACLEÂN, HOLLINRÂKE & COMPANY
OBarvlstora. S.Uit.rs. tr.

Sgllditari for Union Bank of Canada
Merchantm Bank et Canada; National Trust
CO.,', 1
SASKATOON. CANADA

h 28, 1919-



THE 'MONETARY TIMES

PUBLICATIONS RECEl VE1

Statiotical Year Book of Quebec.-Issued by the Bureau
of Statistica, Provincial Secretary's Department, Québec.
This la the lfth annual year book published by the province.
Quebec is the only Canadian province which issues a volume
of this kind, the work being similar to the Canada Year
Book, issued by the Dominion governiment. It contains statis-
tics of population, area, production, etc., of the province;
chronological history; land settiement; vital statistics; li-
migration; education; resources and finance.

Swiss Commercial and Industrial Revýiew, 1914-1.-
Published by the Swiss Banking Society, Bale. This bookiet,
which contains 158 pages, gives valuable statistics covering
the war period in Switzerland. It ia divided into au agricul-
tural and commercial, an industrial and a statistical section.
The first deacribes developments in agriculture, trade and
in the coal question; the second is devoted to manufactures;
and the third contains tables. of importe and exporta, ex-
change quotations, commercial agreements, etc.

A Solution of the Valuation Problem.-Iassued by the
National Appraisal Co., of Boston, New York and Montreal.
This Volume of 126 pages describes methods of appraisal and
the -value of such appraias for the purpose of obtaining
boans, in the case of fires, in the purchase and sale of plants,
adjustments of internai affaira, etc. The appreciation of such
work la illustrated by testimonial letters received from. a
large nuniber of companlea. The book also includes a list of
concerna for whom valuations have been made; this list in-~
cludea a large number of Canadian companies.

Controlling Proflts.-By Eugeue Herz, Gertified Publie
Accountant. Published by Laird and Lee, Chicago, at $1.
This book takes up methods of accounting for the purpose
o! retail atorekeepera, etc. It is written in a practical style,
and will, therefore, be easily understood by those not
familiar with the more theoretical aide of bookkeeping. At
the sane tume, accountants who are interested ini the ex-
aminiug of retail buaineasea and in installing accounting
mnethoda for themi wilI find niuch that is useful ln the book,and particularly the sample formas o! Perpetual inventorie,
order blanka, etc., of which there are altogether twenty-seven
ineluded in the work.

1Thé~ Banker at the Boarding Houae.-By Montgomery
4ollins. 'Published at $1.50 by Lothrop, Lee and Shepard Co.,
Boston. Gontaining in the form Of a novel, an exposition o!
the first principles of mioney, banking and finance, this work
should find a wider appreciation than is the case with the
ordinary treatise on such subjects. The author, who, it willb. remlembered, died in April, lý18, wrote a number of books
on investment subiects. xhiri i 1-i , 1

The Taylor System la Frankina -Manageme
Col. George D. Babcock, formerly production r
Franklin Mfg. Go. Published at $3 by EngineE
Go., New York. Not long ago industrial conc4
batting the difficulty of meeting rapidly lucre
withi a minimum increase in their selling prices
facturing and operating costs have now pra
rising, the saine difficulty iîs being experiencei
fact that selling prices cannot be kept up
narrowing markets. The réduction in costa t]
creaaed efficiency stiil remains o! the greatest
manufacturing and other industrial concerna.
cribes a system under which a succesaful busini
increased. in volume in five years by the applici
principlea of management which have become
"Taylor System." This was in the Franklin
reformas commenced with the year 1908. Th
describea conditions as they existed ini that ye
lowed by a description of the methoda by wl
systemi was applied to the concern in queatioi
trations and diagramas are included, showing t
difeérent departmnents.

Bank Deposit Building.-By W. R. Moreh
cashier, Guarantee Trust and Savinga Bank,
Publiahed by the Bankers' Publishing Co., Il
these days 'when competition among Canadis
keen and so many branches are being opened,
building up the deposit side of the business la
quirea the careful consideration of all branch
employees. It la comparatively easy for a mn
into a new territory to secure reliable loans
i,,nnQii- +Afn.t hnt. Xill ho minst, rioeicllv wn±ph,

Veen s
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The Imperial
Guarantee and Accidenît

Insurance Company
of Canada

Elad Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIA. ]PROTECTION

Guarantee Insurance, Accident Inaurance, Sicknoss
Insuratice, Automobile Insurance, Plate Glase Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital . . . 20000
Authorized Capital - lO,0.0
Subscribed Captal $1.00w,00o. 00
Governoeent Depo i te' - 111,000.00

THiE DOMINION 0F CANADA
GUARANTEE & ACCIDENT INS. CO.

Ao.ident ineuranc Slcktnso,:,sanc. Plate <)ali Iostraaoe
Burglary Insurance Automobile Insuraocs Guatante. Bande
The Oidest and strongeat Canadian Accident Insurance Comnpany

?eMSS lieneat WSanuve Calgary Vemeoinyr

Canaa Fcrit Asurane Buspny

HAIL DE0ARTMENIB aa

CAuGAR UDTON10 RAV (84) N ER A <4W

FITHRLE IN. IL P. COMPANY

Prie rze Ca2>pitld00000

Publised hi
TIMES. 02 Chiawli Bt, TOIRONTO

AGENTS WANTIED IN TORZONTO
We haève vcaâncies in Toronto for gond pýroducers, wlxo want to
mnale more moncy thia year thani lait. Liberal contracts, Write.
atatinit exprrence, w!th reference as to record and character. to

F. C. ALWARD, City Agen07à Maniager
319 CON&TINENTAL LIFE BLDG., Bay & Richmoaend Sts.

THE CONTINENTAL LIFE INSURANCE CO.
TORONTO, ONTARIO.

iicb 28, 1919.

LON DO N
GUARANTEE AND
ACCIDENT COVU

UTASI.Or lea H«ed Orne for CaIffaa
TORONTO

Rmptoiee's Liabllty Peron&ý Accident Sicknes
maivator PIdelty Ouatante. Court Bonds
Centrant Internat Rervenue Teame and Automobile

ANêD FIRE INSURANCE
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pages andt conaists prlucipally of tables
Lused are banlk clearings, railroad earzi-
s, im~ports and exports, pig iron pro-
securlty prices and bu5ilding permits.
1 Coi'trol ia China--By T. W. Overlach.
,mifllan Co., Toronto, at $2. Desciing
a with other nations, the. author of titis
gnere were eager to build rafiroads, not
needed the. rajiroads, but because the
profit of the railroads. This then le a

nificance, namely, that the. bottomn idea
lions and agreements as to intercourse)
rility, spheres o! interest. railway ton-
was xiot the. welfare of the. people of
,nd ease of doing business by the. people
~EýsvrhP. thonvhlv thp vnririiQ~

T A

systemn and in the. law
land; tihe regulatio o:
can railway. The. eat
topics, including the. j
government, the. relat
vestor and the. agrari,
investment field, it sa:
leader: "Mexico needi
promoters, but as i,.v

egarding tiie holding and t
worklng houre and wages;
ew chaptere are devoted ti
Lancial requirements of thi
il of the. country to the. f
L probazu. Regarding Mei
,quotlng from a prominen

foreigners i large nunibe
.e Who will take up farnie
rilal pursuits and iielp dE
resources of the. country;

immigration of the. sort',
thnt se needs and will

rniblie works. for, at,.zntif
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3 c.B1GGS & c
; , BOND B$OKERS

'7306 Àgency Building, Edmonton, Alberta
pondents BAIRD & BOTTERELL, Winnipeg

H. H. CAMPKIN
iace, Loans, Bonds, Debeutures and Resl Estate
lent for Canadian Pacific Railw.y Co. Lands. Canada North
est Land Cc. Lancda. Huidson*% Bay Cormpany's Lands,

3 Scarth Street - REGINA, Sask.

RNAGENCIES, LIMITED
NSW.ANCE AND INVESTMENT BRQICERS

3PERTffl MA?4AGWD-VALUATIONS MADE

MOOSE JAW, SASK.

THE PUBLIC IS BEHIND THM INVETMENT
lPpular demndrl f(X PgoaJ kght entertainnalent ensured the big quccess8 of

Locw's Theatre,.
Loe%%', ire huilaing a necw vauidvville h,.uar in Ottawva. smilar to the ones in

Toronto. Alo ntreidl, Hanii ton an d Uonited state C'tics.
We are rleitud ta fieTr t, youi

LOEViPS (Ottawa) THE-ATRES UITED 7%,
Cm lePeeec Sh;ire». e;ryý,i a bonus od 1 share ComnStock

<par. val-£ 8 2ý) wýith -ich shor, P,*efirredc (par value 10)
lnVcatara in theje Kh.ireý arv asaiirclu of ti uu 7-Y. iflturqtt rtun and

a shaire i sr u rof;ta îhl Co mun Stock h.ldin8mm
WVe wli. fiorwr yo. a pr'ospectu, uPon e, ua

GRAHAMSAN SON& CO
INVE8TMENI' BANKERS'

.e*mslsew Toronto Stock Exebiangor
815 Bay Street. Toronto Phone% Main 388

A. J. Pattison Jra. & Co.
M1einbcrs Toronto Stock Vxchange

Specialiats Unflsted Socuritiês

Correspoesdence Soict.wd

106 BAY STREET - TORONTO

-INS ANC.
the. only saf

"1

lator
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COBALT ORE SHIPMENTS

The following is a statement of the ahipments of ore, in
pounds, from Cobalt for the week ended) March 2lst, 1919-

Beaver Mine, 86,189; Dominion Reduction, 62,300; Kerr
Lake, 60,000; McKinley-Darragh, 87,038. Total, 295,527.

The total sinces January lot is 4,678,424 pounds, or 2>'-
339.2 tons.

RAILROAD EARNINGS

The following are the earuings of Canada's transcon-
tinental railways for the three weeks in Match, 1919:-

Canadian Paicifie Raîlway.

1918.
..... $2,617,000
.2,496,000
.2,846,000

1919.
$2,489,000

2,645,000
2,832,000

Inc. or dec.
- $148,000
+ 149,000
- 14,000

Grand Trunk Railway.

Ch 7.....$ 834,742
ch 14............846,554
ch 21.............893,813

e1,224,388
1,159,337
1,235,013

Canadian National Railway.
ch 7 .. . . .
Ch 14 .. . . .
ch 21 ... _ .

$1,110,260
1,147,790
1,192,551

$1,286,614
1,397,986
1,404,051

$389,646
312,783
341,200

$176,354
250,196
111,500

NEW INCORPORATIONS

The following is a lit of conipanies ine,
ing the past week wlth the authorized capil
of provisional directors-

Moose Jaw, Sask.-Imperial Lumbér Ya
000,000.

Guelph, Ont.-Wendigo Power'Go., Ltd., $1
Dunbar, L. W. Goetz, H. Mctague..

Winnipeg, Man.-Tremblay Go., Ltd., $
Tremblay; J. A. Treniblay, C. H. Simpson.

Port Arthur, Ont.-Port Arthur Termir
500,000; E. Young, G. Slater, K. McEachern.

Brantford, Ont.-The Hoag Oil Engine C
000; P. H. Secord, H. P. Hoag,- J. S. Dowling

Renfrew, Ont.-Renfrew Electric Prodüicl
000; S. H. Murphy, J. A. Jamieson, T. A. Loi

Tavistocli, Ont.-Zimmerman Brothers, ]
J. Zimmerman, H. Zimmerman, G. Zimmnermi

Windsor, Ont.-Canadian Collapsible Blir
ada, Ltd., $500,000; J. A. Campbell, S. S. A

.- Neptune Fisheries,
nner, G. G. Hyde. J
B. Goldberg, A. W. «
o., Ltd., $2,000,000;
bwvright. Canadian 1
.M. T. Brown- T_ Wn

WEEKLY BANK CLEARINGS

[lie following are the banli clearings for the week ended
h 2Oth, compared with the correspondlng week last

Week e

eg . . . .
ver .. . .

an

bon

)on
Jaw ...
n
)rd ... . .
Villian ....-

dsor .. . .
'ce Albert ..

Total

a recent dec
bort Dawson
the I)laintiff
because lie 1
at lie had ahE

Week er
Mar. 17,

5 $ 74,38t
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Subscription lists will close on or before March 29th, 1919

New Issue

$655,000

RANDRAM-H ENDERSON
LIMITED

6% OONSOLIDATED MORT0A0E SINKING
FUND 00.L BOND$

Dated March 15th, 1919 Due March 15th, 1939

Interest payable semi-annually March 15th and September 15th,
principal and Interest payable at the Royal Bank of

Canada, Montreal, Toronto, Halifax and at
the Agency of the said Bank in

New York City.

Price 94J and Interest To Yield 6j%
A descriptive circular of this attractive investment

vill be sunt you upon request.

NESBITT, TIHOMSON & COMPANY
LIUITE@

222 St. JAMES STREET .............. MONTREAL
MERCANTILE TRUST BUILDING,.... HAMILTON
C.P.R. BUILDING, ........ TORONTO

. 1

28, 1919.
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MUNICIPAL -BOND'MARKETý

Thé Monetary Times' Weekly Register of Municipal
Activities and Fluanciug

The following is a list of dehentures offered for sale, of
which particulars appear in this or previous issues of The
AV i Ir.>SS J

Tenders
er.Amount. Rate %. Maturity. close.Alta. . $ 5,000.00 6 20 mati. Mar. 81

le, Ont. 30,000.00 61/2 15 inst. Mar. 31
le> Ont. 15,000.00 6 10 inst. Mar. 31
ay .... 12,135.00 6 10 inst. Apr. 7
Sask. 3,500.00 8 10 yrs, Apr. 5

wan 3,000,000.00 5 20 yrs. Apr. 9
dley, Sask.-Tenders addressed to J. Kerlin at Kip..
catchewan, will b. received up te the 5th day of
,9, for- the purchase of $3,500 10-year 8 per cent.
s cf the. rural municipality of Kingsley, No. 124.

Ivertise your Bond Issues
The Monetar'y Times

Provincial an~d Municipal oflicials
will find The Monetary limes of
Canada a most satisfactory med ium
for thi purpose.

Reaches more institutional and indi-
vidual buyers of Government anid
Municipal $ecurities in Canada and
the Uniited States than ariy other

s, Bond
crs, Ina

payable within t.wenty years with intèrest at
able half-yearly.

Guelph, Ont.-The by-law, whieh was
24 to grant a loan of $50,000, free taxes for
the exception of school, local improvements an(
to the Premier Rubber Footwear Co., was cai
inajority, which was considerably miore than
required. The new factory will be erected duý
mimmer and wiIl be a four-story one costing

Saskatchewan.-The governmnen-t of Si
asking for bide on $8,000,000 qf 5 per cent.
year maturity. It asks for two bids, one stiptL
in Regina and Toronto, and the other payabl
as well as ini Toronto and Regina. Tenders c
While it wifl cost a littie more to have paymei
it will, on the other hand, enable the Saskat
ment to get a little better prîce.

London, Ont.ýAn application wilI be mad,
ation of the city of London to the legislature
of Ontario at the ensuing session for an 4Ict t
passlrng of a by-law without obtaining the.
electcors tb.reto, for the issue of $200,000 dlel
for the erectioxi of a building on the site of
thie north side of Dundas Street, now occupie(
te be used as a city hall, in the city.

Toronto. Ont.-At a meeting of the. On-

is recognized as
overnment and
airs by Banks.
ers, Inveatment
ce Companies,
iipanies, as weil

Borrow
Vermilion
Waflkervil
Walkervil
McGillivri
Kigsley,
Saskatche

11111111 Il IRINIIH iliuiiiiiiii 111111101111013 ilini IIIIIIIII Ill
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W.,ood,. Gundy & Company
Government and
Municipal Bonds

New York Toronto

W. Recommnmr

Montreal Tramways & Power Co.
6ý Per Cent. Secured GoId Bonds

Due March 1,f, 1924
at 100 and lulteet.

D.aommnations: $100 SW$1W
A Coorwation Bond which by virtue of the -cost-pIus'cn

trat etwenthe M ontreal Tr.nwvays fomp2ny and the'
Ci ty ot Mortreai ha, much th. -ame degrer of sec.r.ty a-s a
Municipal Bond. Tele phone Main flO for p2 rti cula rq.

R. A. D ALY & CO0.
BANKC 0F NOVA SCOTIA BUIILDING

8 MeoUnda Street TORONTO

7%' PE RRED MARES
-OF-

dtaritime Telegraph tand
rolephone Comnpany, Ltd.

Thé Téhoey4sbm of thé Province of Nova kellia

A GILT-EDGED INVESTMENT

idard Bond Cor~poration, Ltd.
HALIFAX, N.S.I

AND EMNUE
Bought, SoId and Apprmised

UA

the world 's pulp andi Paper market.

The reasons are clear-unlmiteti
home and fore ign demanti, on the one
hsand; Iow-cost Canadian production,
on the other.

We have bougbî an issue of fully
secured Mortgage Bonds of an estab.'
Iished Canadien pulp andi paper
cnterprise.

The y are offereto 10u toU1 yield $67.50
yearly on every $1,000 invested.

A letter, or postal, wilI bring you
full particu lars.

lýoyaI Securities
C 0 R P C ]ATI 0M
L Ipq Iri i 0

164 ST JAMES ST. MONTREAL

For ]Bonds and Securitioa peirtaining
more particularly to Eastern Canada

CORRESPOND WITH
W. F. MAHON & CO. Halifx, Canasda

Six per cent. Debe!aLureè
Interet pyable hall Vearly nt par at any bank ln ý&aa4a.Particulars on application.

1

Montreal Saskatoon London

43March 28,'1919.
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$700; Wood, Gundy *and Go., Saskatoon. TippeXary, $500;
Nay and James, Regina.

Sehool Dîstrîcts.-Foxdale, $200; Allan, Gordon ani Gor-
don, Regina. Spondon, 4e,900; Waterman, WaterburY Menu-
facturlng Go., Regina. Monmouth, $700;, Nay and James,
Regina. Paragon, $500; Wood, Gundy and Co., Saskatoon.

Town.-Kerrobert, $5,128.21; Nay and James, Regina.
Village.-Fielding, $750; W. L. McKinnon and Co.,

Regina.

Kenora, Ont.-MemSs. G. H. Burgess & Go. have pur-
chased $10,474 6 per cent. S-Instalment bonds of the toirs
of Xenora.

Smith's Falls, Ont-Mesors. A. Jarvis & Co., of Tor-

onto, have purchased an issue of $10,203 6 per cent. bonds,
paya~ble in 20> instalments. The bonds were issued for local

improvemnent purposes. ' jarvls & Co.'s tender was for 103.03,
which is about on a 5.64 basis. Among the highest tenderers
were:

Canada Bond Corporation............... 102.47
]3rent, Noxon & Company.,........ ....... 102.40'

A. E. Âmes & Gomipany..........._.....101.90

Quebec, Que.-The $400,000 bond issue of the Roman

Cafholic School Comnmission has beeri awarded to Messrs.

Wood, Gundy & Go., of Toronto. Th~e bonds were purchased

at 101.21 for a term of 35 years at 51h per cent. interest.

There were fourteen tenders received by the commission.
The rate to be paid for the money wiIl be 5.42 per cent.

Wood, Gundy & Co.'s bide for the bonds at varions rates of

interest and terms of matnrity were:-

85 years, 51A per cent .............. ...... 101.21
10 years, 5%4 per cent .................... 99.61

5 years, &1s per cent . ................ 99.28

35 years, 5 per cent .................... 93.33

Other bidders wero; A. E. Âmes & Go., who were

second on the list with 99.88, and the Dominion Securities
Corporation, with 99.08.

Port Arthur, Okt.-Messrs. Wood, Gund
purchasedi an issue of $11.700 6 per cent. 10
101.675. The proceeds will be used for fire
poses. The following is n list of tenders:-

Wood, Gundy & Go..................
Brent, Noxon & Go.
G. A. Stinison & Go................
Canada Bond Corporation _....
McDonagh, Somers &Co............
A. Jarvis & Go .......... ...........
Morrow & Jellett .......
G. H. Burgess & Go. ................
Dominion Securities Corpoýration.
A. E. Âmes & Go................
R. G. Matthews & Go .......... ý.....
Bond and Debenture Corporation..

FUEL CONTROL NO LONGER NEC

The office of the fuel <controller for Cana
exiat about the end of this mnth. Tho lai
ment was lssued a few days ago by Mr,. C. j
nouncing that supplies are now ample for req
coal regulations will probably be allowed to
until the actual declaration of peace, alth
and dealers will not bo requl±ed to talce out i

the coining coal year. In the United States
istration, as constituted under the Lever Ac
tinues until peace le declared, although the
Washington~ has been rednced to the vaniehl

given to
w before

[E PROPER

OR. SAL
with wel

ana
into

'pi

For busiu'ess 1
at exceptionalb3
cal for a moder

Principals on
dress Box 165>
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DEAN H. PETTES

We will buy

VICTORY BONDS
at market prices.

Quotations gladly gioen on requet.

W. L McKINNON & CO.
McKINNON BUILDING, - TORONTO

Port Arthur and Fort William
Realty Investments

laside City and Revenue Produçng Property.
Mortgage Loans Placed.

Write us for llusrsted booket descriptive o'
the twln Clîles.

GENERAL REALTY CORPORATION, LIMITED
Whalen Building, PORT ARTHUR, Ontario

OSLER &HAMMONO STOCKBROKERS&OSLER& NAMON0 FINANCIAL AGENTS
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal. Railway, Cail. Trust and
Miocellaneous Debentures. Stocks on London. Eng., New
York. Montrem[ and Toronto Exchangea Bought and Sold
on Commission.

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

Boy and Sell on Commission. STOCKS AND BONDS. On
Torontu. Montrea&, New York and London Eng., Exchange@

W. L. McKINNON

Coosta>o,,4<u. Invitud

LOUGHEED & TAYLOR,

CALGARY PINANCIAL AOENTS

LIMITED
CANADA

DEALERS IN

muent9 Municipal, School Bonds
AND AL. LISTED STOCKS

Special attention given to orders for

TORY WAR BONDS
WESTERN SECURITIES

and

Omnpany

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

.ra.c...-SASATOON AND CALARY. WINNIFEG
Omnadian Monatgurs

1UVR$TUUNT CORPORATION 0V CANADA. L-rD.
London Office: 4 Great Winchester St.. B.C.

H. MILTON MARTIN
Real Estate, Insurance and Financial Agent

Prop.rties Managed Vaiuations Made

EDMONTON .. ALBERTA

722 TBGLBII GLIXL P~0,OftAWBR 995

BURDICK BROS. & BRETT,
LIMITED

Stock and Bond Brokers

Pemberton Bldg. Hotel Vancouver Bldg.
VICTORIA, B.C. VANCOUVER, B.C.

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

DEALERS IN

Government, Municipal
and Corporation Bonds

comrrep.ndence s.Ztcsted

A. H. Martens & Company
(Membere Toronto Stock Exchange)

ROYAL BANK BUILDING, TORONTO
81 Broadway, Harris Trust Bidg~,

New York, N.Y. Chicago, Ill.

CANADA'S VICTORY LOAN

52% BONDS
Fret of ail fncome or other Dominion

Taxes

739 TEOLER BL00. P.O.DRAWBR 998



THE MOfEýTARY TIMES

UNLISTED SECURITIES

Abitibi Power.. .. comr.
A t. Pac. Grain..-on

Amer. Sales Book... s
Beldlng Paul ... coi.

Glati Lake-...nom.
.... bonds

Brantford Rnofig...
British Amer. Assurance
Cati, L. & P .... bonds
C. Alachinery .. om.

Cen. Mortgage....,.
car. Oil......-... com.

1~IA A .1,
10à,8_____ A &______ _________________________

Con. Starch . ... om.
Carniage Pactory. . . om.
Carter Crume ... pref.
Cockehutt Pl...... pref.
Dom. lron &Steel S's 1950

Dom. ower . om.
pref.

Dunlop Tire....pref.

Eastern Car.......s
Gluelph & Ont. Io. Par 89
Home Batik..-........
Imperîal 011 .... »..»-..
Inter. Milling-..pref.
L.ambton Golf --ý....
London Loan & Savinga.
Maritime Coal,.... 5*8

Quotations ftiruled ta The Monetary Times by A. J- PattîsSt Jr.. & Co., T
iWeek ended Mar. 26th. 1919.)

A .1.
I.________ _______

9.5
181.50

97

92
87.60

385

110
72.50

Bid
Masse Haria.........o0

Matthew Laing...6s 96
Mcflonald. -. n. 23.50
Mexican North.Power5*s 13.50
Mîssiasauga Golf ......... 30
Montreal Tramwvav& Pr. 16
Morrow Screw . 5 55. -ý.6 850
National ILife ............ 40

Ont. Pulp ......... ' 89
P. Burnis, S'a lst mor.. 95People's Loan ý.........6
Rosedale Golf........
Sherwin-Williams. .nOM. 53
South Cati. Power..comn. 16

pref.1 55
St. Lawrence Suger.. 6sa 92.50

Ask
Sterling Banik. -
Sterling Coal..

Toronto Carpet .....
Toronito Paper...
Toronto P ower. '
Toronto York Rad 5',
Trust & Guaran tee.
Universal Tool Stee
Volcanic Oil and Gm
Western Assura.nce
West. Ceti. F 1ou r...

Statisti's relatinig to, Domsin Savings Banks, Port O/'ioe Saývings Banks, National Debt, Building RPermits Compared
o/ Commodities, Trade o/f Canada hy Coutntries, and Preliminary Montkly Stateme-nt of Canada': Trade appear
issued by' the 'oarious Goiernment depbaremen.ds.

*COMMER.,CIAL FAILUKES IN CANADA, 1903-1g

TOTAL- COMMERCIAL

Assets

4,872,422
8,555,875
6,82-2,00
6,499,052
91443,2-27

Liabilities

41I,1040Z1
'25:069:534
18,241,465
14,ï5Ü2,477

MANUFACTURI2<G

Liabilities

TOTAL

No. Asse

CALEND.AR
YgAR

TRADING

1 - 1l il 1
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DI-VID.ENDS A ND -NOTICES
PROVINCIAL PAPER MILLS COMPANY, LIMITED

Notice is hereby given that dividends of On. and three.
quarters per cent. (1~)on the Preferred Stock, and One
pe cent. (117c> on the. Common Stock of this Company, have
been d.clared for the. current quarter, both payable Apri lat
11, to shareholdere of record at the. close of business, Marck

Xliii, 1919.
S. F., DUNCAN,

Secretary-Treasurer.
Dat.d Toronto, Marcii Stb, 1919.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE 0F DIVIDEND

A dividend of on. and three-quarter per cent. (l% %)
on the. ?referred Stock of the Dominion Textile Company,
Ulted, bas been declared for the. quarter eading 31st Mardi,
payble April 15th, te shareboldere of record March Siat,

By order of the Board.
JAS. H. WEBB,

Secretary-Treasurer.
Ilontreal, 3rd Marcb, 1919.

CITY OF SASKATOON, SASKATCHEWAN,
DEBENTURE INTEREST DUE

April lai, 1919.
Holders of City of Saskatoon Debentures, payable at the.

Union Bank of Canada in Toronto antd Montreal, are requested
to present their interest coupons due April lat, 1919, for pay-
munt at the. Bank of Montreal ia eitiier of the above-men-
Uioned cities.

J. C. OLIVER,
City Treasurer.

Saskatoon, Marcii l2tii, 1919.

NOVA SCOTIA STEEL & COAL CO., LTD.

DIVIDEND NOTICE

A dividend of two per cent, (2%) on the. Preferred Stoc~k
and one and one-quarter per cent. en%)o thie Ortlln*,y
Soc o! the. Comnpany for quarter ending March 31, 1919,
bas been declared payable on the. 15th of April, 1919, te share-
hoIders of r'ecord at the. close of business on March 3sut, 1919.

By order o! the. Board.
THOMAS GREEN,

Casbier.
New Glasgow, Nova Scotia, March 201h, 1919.

1 Cana~da Lont' Savlugs C.
QUARTERLY DIVIDEND

is her.by given that a Dividend of TWO AND
,.F PER CENT. (2Y p.c.) for thre. uionthe

Boad,
E. R.

TUE RIORDON PULP & PAPER COMP>ANY, LIMITED

PREFERREIJ STOCK DIVIDEND No. 27.

Notice is hereby given that a dividend of 1% </o tbeing
at the. rate of 71, per annum), on .the Preferred Stock of titis
ComnyiN-, has been declared payable Marcit 31st, 1919, to
shareholdersý of record at thie close of business March 27th,

By order of the Board.
F. B. WHITTET,

Secretary-Treasurer.
Montreal, 2Oth Marchi 1919.

PitosWne, 2IL. pUCAer atrd fail r rice se all utetish.dts

chartered accountanicy business in Ontario, or will consider
partniership proposition. Address ini first instance, Charter.d
Accounitant, c,/o Box 173, The outr Timncs, Toronto.

WANTED

A Capable Cîaacian Representative
One of aur clients. un olci-eotaWhljed, high-grade
American inventment aecurity houa,, requires a man
to cali on banks andci nvestment bouses in Canada.Experience in handling securities in not so important,but it in imperative that h. havea good acquaintance
among Canadian Financial Institutions. A perma-
nent. piesmant csannection with a substantial bouse
in asaured the right man. Apply by letter only.

MALLORY, MITCHELL &FAUST
Adwertieing and Merchandieing 1 1Securltv Buildtig. Chicago

BRITISH COLUMBIA WORKMEN'S COMPENSATION

Amendnintt to the provincial Wonkmen's Compensation
Act are belng enacted by the. leglalature of British Colum-bia. One chanige is that wher. dependatits are aliens residing
out8ide of Canada and are entltled to compensation, the.board in place of awarding compensati~on on the. scale pro-vided, may award sucit leser sum as they considor propor-
tional te the. coat of living ini the. country where they realde,

BANKC 0F NEW SOUTH WALES

The. statenient of the Banik of New South 'Wbal! year ended Septemnber 3Otb, 1918, shows a i
£273,560, wblcii, add.d te the undlvided balance fr
vious iialf..year, niales a total o! £401,289. The. si
242 was requlxed for dividends nt the, rate of 10 p
annum, £75,000 was transfrred to the~ zesmr fi
balance of £131,046 carried forward. The. bank
and agencies number 836, one brancii havingbeen
ig the. year. Total sots are £62,115,135, of

£41,000,000 represents deposit8.

March 28, 1919.
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Montreal and Toronto Stock Transactions
Stock Plricem for Week ended March 96th, 19E9, And Sales.

Montreal figures supplied to The Mornetary Times by Messrs Burnett & Co, St. Sacranent Street, Montreal.
Toronto quotations " and interest."

Sterks M

ibi............................com.''............pref.
nes-Hoden-McCready............con.

.. ... . pref.
nerican Cyananid Co .............coi.

". ........... pref.ibestos Corporation..........com. ST
......... pref. 7

tiantic Sugar...... .......... .com.
... . .... ....... pref 71

arcelona ........... ................
ell Telephone.. .................
razilian T. L. & P. Co. ....... con.

........ pref.
ritish Coluinbia Fishing & Packing Co.
rompton......... ................. 9

rtCo., F. N ..... .... ..ý . ......... com ý ný. ý*'"
" .. .. .pref.

anada Bread.............. ... comn.,
............. ... . ... pref.

anada Cement....................com .
iada, Ceent.,q , _ ... ..g..........con... .................. pref..anada Founries & Prgngs...........com.. ... . pref.

anada ~ ~ ~ ~ ~ ~~~Ase Li ....... .. .. ..

eatrea1l

" New

Toronto

Askedj Sid Sales

3' 70. 6 ...
.. . 21 . .

73 70 173

1 10 M

1 129 8
84 82 .. .

S 65 52_3

41 44 15M
é77 77J 920

31. 30.

MonarchEnitting.... ..........- om.
. .. pref.

Montreal Cottons, Limited. ...... com. .pref.
Montreal L. H.&P.
Montreal Loan and Mortgage
Montreal Telegraph......
Montreal Tramways. .
National Brweries.............. .com.

... ....... .. pref.
National Steel Car Co............. com.

.. ... . . .. . pref.
Nipissing ................ ($5 per share)
Nova Scotia Steel & Coal Co .......... con.

.pref.
Ogilvie Flour Mills Co... ............. com.

............. pref.
Ontario Steel Products... ........ .COn.

..... pref.
Ottawa L. ..& P.. ............. .
Ottawa Traction.... .
PacificBurt.... . com.

.... .. .... ... ... pref.
Paton Manufacturing. ..... ......
Penman's Linited........... ..... com.

...... . ... pref.
Petroleum......... .............
Porto Rico.................. ..........coin.

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

Uotrsai >

~~1

Bid Sales
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Monre and Toronto Stock Transactions- conli'nuedi

Lma Sad Trust Mnuirrai Tor.aIa

BreMotýseAsed~ Bd Sales As&. Bd Sales

ikln and Loa... ........... .........
aadian Lean & Agmncy..

in &Dei)fit«ure
20% paid ...... ... ......

ý?ral Tru sts._.....................
.New.............

eo.McCready, ...
mpotation .... ... ......L«...ii oi .

arC & Fondry...... .. ...........
:ad.....................94 u
nent,.........-..........100

*m hp .. - ..>..Dei 81 SI

onsol 4ated Felt....,...,....

'ocnwtie ...... ....................
o t a . . . . . . . . . . . . . . . . - . . . . . . . . . . . . . . . . . . . . .

... olv....... ................. Oi 2"

mal 'May, 193 102j ij 1 I f
.. . ....t. .....

dtton... 98 ... ... ..

..d ...... 18114.
ict W~ryLoan 1u 16000

V10 a 1010

l oi 392X0
1O~1 ImmD

145 1.0f3s
-~1 i58 ' ys6l

Domninion Tîxti1c Canipsny, A.....

IntrcloialCo l ............. .

Laurntid Papr Co... ......

loericoan igh Co.............
KM.ntqiah Heuwra............
Lalie o tei ad iUIn Capsy,,.

Lauretd Trr C...............

Nation Lghtien & d Pw - _..... .....
NoaMonig Steel RailsC..............

Deeeotur Ftok..,,

noyri Sotiteel kdcs aL C.......
ortoy Riloar... .... ............

Prite ron ..t ... ..du a .t.... . ...
RiPe aneo..... ...... ....... ......

Pylceo ra......... ...... ........... eK

Sac Paulo tramiway .............. ...
SherwlaWWlamt% Co.... ..... -.......

Steel Co. of Canada...............
Wabaaa Cott....... ................

Winnipeg Plectric .... ....
Winnipeg Stvret Rallwa y, ....
W indsor Hotel. . .... ..... .

COMPANY DIVIDEND INCREASE»

Li mneeting of the. F. N. Burt Co., Ltd., which
ut. on Monday, March 24t1,i. t was decid.d

vi<Ield rate on the cominôn stock from 4 per
to 6 per cent. per annum. Shareiiqlders of
25th will share in the. quarterly divid.nd

U laTt, wilch will b. 2 per cent. The. coin.
met. on is cumul1ative preferred stock. The.

nion stock was 4 per cent. per annum prier
,wheen it was increased to 6 per cent.; la

it ivâs reduced again to 4 per cent. and in
it was Iicreasad te .6 pet cent-
m-port, *iiich was reviewed la The M.nctary
i given in fu11 in thi. issue. The. company

eucoesull year. 1Usprofits wer. increaed,

IDEBi3ffTURES FOR SAE

TENDERS FORL DEBUNTUES

WALKERYILLE, ONT.

Sealed tenders addr.s. ta, the underulgn.d and4 marked
on the outside "Ted>ers for debentures» will b. reoeivqd up.
till noon, Mownday, 1Mar.i 8list, 1919, for the. foUlowlng de-
benture:-

$P0,O0 for lending assistance ta the. construction of
pavemnent on the. Walker Road in the to'wnsip of Sand-
wich East. Debentures are payabl. in fift.en instahuents,
t. cary interest at the rate of 6%% payable yearly.

$15,000 Canadian Patriotie Fund debentures, payable
in ten instalments, to cary interest at 6%. Debent"',es are
coupon bearlng sud may be registered. Any or al] tenders
not neeeauarily accepted.

For ftrther information, apply
A. E. 000K,

Town Clerk and Treasurer,
Box 329,

y oent.d

Bld Sales

184

021

Montreai j
Asked~ Sid

92 91

97
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INVESTMENTS .AND THE -,MARKET
News and Notes of Active Companies-Their Financing, Operations, Developmnents,

.Dividends and ýFuture Plans

Ontario Silver Mining Ce.The company, operating
mines in the State of Utah, has announced that 'the usual
quarterly dividend of 50 cents a share, due, at this tinie, will
net be voted, because of smaller earrnngs and development
work which is under way. For the year ended December 31
Iast total receipts were $605,859. Disbursements were $276,-
735, leaving a balance for dividends of $329,124. There was
disbursed in dividends $150,0,00, leaving a balance of $179,124.
Ap assessment of $750 was patid on the New Quincy Mining
Ce., leaving a surplus for the ýyear of $178,874. The total
surplus as of J'anuary 1 Iast was $554,674.'

Canada Northwest Land Co.-At the annual meeting held
in the company's ofice in Toronto. on March 26th the state-
ruent for the year, which was sent te the shareholders somne
weeks ago, was submaitted. Over $14,000 shares were repre-
sented at the meeting; the board of, directors was re-elected.
During the year 1918, 54,685 acres "of land were sold for
$835,637, in comparison with sales in 1917 of 32,312 acres for
$494,037. The amount of the original purchase by the Eng-
lish company was 2,200,000 acres, of which 1,928,318 acres
wero taken over by the Canadian company on December 3sit,
1898. At the end of 1918 the unsold lands amounted te 248,-
628 acres. The balance of principal outstanding on contracts
arnount te slightly over $2,000,000, carrying interest at 6
per cent.

Northern O>ntario Light and Power Co.-The annual re-
port of the company for the year ended December 31, 1918,
shows that its earnings were only slightly lower than those
of the proviens year. Gross earnings from ail sources reached
the sum of $908,050, a decrease of $9,309 from 1917, operat.
ing expenses incIuding maintenance, taxes, etc., reached
$260,428,_ a deerease ef $1,164. The company's net profits

Nova Scotia Tramways and Power C(
carried 10,792,966 passengers in Halifax las
to the annual report sent out to sharehold
shows that, despite labor difficulties, infiuenzi
reduced traffic, and daylight saving, which
lighting currents, the gross earnings show
over the previous year. 'Permission being
Board of Publie Utilities to increase the pri
rectors believe this department will be ablE
a margin of profit, which was hot the cond
granting of the increase. Mention is made
Publie Utilities having ordered additions te:
extensions and improvements in the presi
The report says the prospects for increasei
various departments of the company's atiý
Passenger receipts were $445,955, and light
880. Net earnings were $135,974, and there
dends $124,644.

Union Bag and Paper Co.-Net earning
for the year ended December 3lst last amc
173 against $3,121,106 the previous year,
1916. For the first time, the income accoi
dends earned on the company's holdings in
Paper Co., amounitine te $46,875, brinzinoe t(

the
s preý

117Ten 011 store:
of $1,755.

aferring te
Moore, sta,
te war coi

ýs were diffi
lied labor.
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C.onfederation Life
ASSOCIATION

INSURANCE IN FORCE, $9 1,986,000.00

ASSETS - - -23,418,000.00

UBERAL INSURANCE AND ANNUITY
CONTRACTS ISSlJED UPON ALL AP.

PROVED PLANS

HEAD OFFICE : :TORONTO

IMPORTANT FEATURES 0F THE

Seventh Annual Report
0F THE

WESTERN LIIFE
ASSURANCE COMPANY

HEAD OFFICE -WINNIPEG. MANI.
Appiatiosa Rcoivd....,. , $.182. 1 Ine ease

Appicaion Reeivd .......... $1,17.25X 18%,
Preraiums on sie43,314.75 16%,ý
Ateearaices in Force .......... 2,767.702.00 327,
P.licy Reservee, _..............153,055.00 3K,
Collected in cash per $1,000 insurance in force ... ... $3310I

For particulars of a good sgency apply t.
ADAM REID, Preaident and Managing birctor. Winnipeg.

The St.adard Life Ausuran Comupany of E.liulurgh
gotabflihesd 1812. Head Oflce for Canada: MONTREAL, Que.

Imvesmed Pund .... $ 6.50li.0W lnvestments sinder Can-
,apost wlth Cana- adian Branch. over ... 0 16.w,Uo

dnGoveenat and Revenue, over..,........ 7,U00.0w
GOrntiant Truesct- Rouit doclared....... 40, M000O
osa. aver ............ . U 0. a0Coim. paid ..... li .. l3. ieo

D. M. M*0QtJt, Mor. P. W. DORMi. Chief Agent. Ont.

tENIDOWMENTS AT LIFE RATES

'THE LONDON LIFE IN$SURANCE CO.
Hea Ofie .. LONDON, CANADA

-PrfitRealt inthi Copay 5% beter thsan BEtimnates.
'.IIE 000D AS GOLD."

The Western Empire
Lit o Assurance Cornpany

Heasd Office: 701 Soamtt Building, Winiptg, lan.
BRANSfa OFFIE%.

*SOINA ECCER JAW CALGARIY EDMOuNTON

SECURITY ABOVE ALL
Whether with the intention of takîng out însurance or sono-
ciating yourself as rcprcscntatîvc with nme company, You
firi look for securiîy.

The figures for 1918 emphasizc the unexccllcdl financial
Position of the North American Lif c. After a year of War
a nd Pestilence, the Company ernerges stronger than ever,
rnriting ita motto, " Solid as the Continent."

Business, in Fore ouer $ 70,900,000
Assets - - ' 18,100,000
Net Surplus - " 2,750.000

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

North American Life Assurance * Compaay
"SOLID AS THE CONTINENT"

HEAD OFFICE -TORONTO

YOU MAY BE A RICH MAN, SOME DAY-
Opiruîisfor mlldnlg 1rne1y are mn1iry [but it takes hme for

captalto ccuulae eenunder thu nmost favorable condition-s.
Ifeymnor ahiiity e xpvcts ini the course of vea;rs to have suf.

fien1 to, enaure to hia famnilv diuriog their life tirne the comrforts
to wb1,ci, t hey ha, c een acc- tomiýed. nesanunexpected
revecrse of fortune i1ccu1rs there i5 Wtl dout but that y»,. wili

maemn-y But - mnyý thi ng., mai, happe»"- while the
monc, ls being miade. This i , where Lite Insurance cornes, in
and mikes availabie the means that would have bcen your% if
h ed ,th and 1,fr ha d bevin ,psred, 'lau ,wil bc rch - orne day,"-
if you livc. but i. f.smwýa nce Ji>liy wi il an*ici>rste for yossr
fat>liy th ircunaulatiou' of' futu~re Yeara and render auffici.
cient mne;tn availabie even shouid you not survive to reasUs,
your ambition.

layouir prospkecti ve income insured?

The. Mutual Lite, Assurance Co. of Canada
Waterloo Ontarlo

l. CL 9M EN T. P1rcaident. CHAS. RUBY. Gener-ai Manager.

Inform Yourself
There la no question on whlc it his sa esacotial to obtaln reli-
able and un1blascd informnation as cuncerning Lite Insurance.

Sucb information niay be freely ohtaid, nt first hand, hy cor-
responding witb Thec C3cat-West Life Assujrance Company--
s Coinpany that has tarned a reputation in evcry part of Cani-
ada fur the value and libcrallty of lus Policles.

State your age, Rates on suitable Policica wil thon bc givon--
none the less freely though you bave no imrno4iate intention
of inanring.

THE GREAT-WEST LIFE ASSURANCE COMPANY
HEAD OFFICE DESPT. F"WINNIPEG

']Bu7 W., Savinga staupe"

CAPABLE MEN
Con AIways Be

WELSL PLACED
Mueix dsirable territorY in reacly for Agents who conl dlivoe
po1lqces in aatisf.etory volume. Inquirlea about, localities,

will have carefûl attention.

Mddrst:. A

ýrch 28, 1919.

ci Agencies.
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RECENT FIRES

Boiestown, N.B.-March 13--Sawmîll of M. B. J. Thibo-
deau at Avery's Portage, and residence of J. Woodcock, were
damaged. Estinated loss, $15,000. No insurance.

Brockville, Ont.-March 21-The Kemptville cheese fac-
tory owned by John Sparks, was destroyed. Cause reported
as incendiarism. Esthmated loss, $2,000, partially covered by
mnsurance.

East Nissouri, Ont.-March 22-Home of H. Mahon was
destroyed. Caused by defective chimaney.

Fort William, Ont.-March 25--The Black and Muîrhead
,cleaning elevator was destroyed. The elevator contained
18,000 bushels of grain valued at about $25,000. The build-
ing, which was of wooden construction, 'and o! 150,000 bushel
capacity, was valued, with machinery, at nearly $200,000.
The loss la stated to be.practically covered by insurance.

Hamilton, Ont.-March 21-Home of S. Buzza, 43 lIm-
peril Street, waa damaged. Estimated loss, $575.

Houston, B.C.-March 19-The Grand Trunk Pacific
station was destroyed. Cause reported as incendiarisin.

Mentreal, Que.-Sohmer Park was destroyed. Estimated
loas, $400,000. Insurance carried to the amount o! $250,000.

Midland, Ont.-March 22-Double dwelling on the plant
of the Midland Iron and Steel Co. was damaged. H. Sar-
get's furniture store was damaged. Building of A. Barrie
snd H. J. Kettle was damaged. Estimated loss, *2,000.

Montreal, Que.-March 26-Tii. Prince Arthur Hall was
destroyed. Estixnated lois, *150,000.

North Toronto, Ont.-March 24-Garage and stable o!
H. A. Fleming, 54 Snowdon Ave. E., was damaged. Esti-
mated lois, *1,000.

Oshawa, Ont.-March 21-Tii. Dillon Manufacturlng
Co.'s plant on Coblege Hill was damaged. Estimated lois,
$15,000.

Ottawa, Ont..-March 23-The Water Street hoipital was
slightly dainaged.

Rosinere, Ont.-March 26--Th post office and two a-
joining residences were destroyed.

Seven Persons, Alta.-March 18-Home of Mr. A. Maurer
was destroyed.

'Sherbrooke, Que.-March 15-Boston and Maine bag-
gage roomn at the Grand Trunk Depot was damaged. Esti-
mated lois, $1,000.

Strathroy, Ont.-March 24-Residence of Mns. Aimas,
Front St., was damaged. Caused bv defective chimnev.

ADDITIONAL INFORMATION CONCERNI

Chatham, N.B.-March 13-The St. Thqmae
damaged. Insurance as follows: Liverpool anc
Globe, $9,000; Queen, $6,000; Royal, $4,000; Sc
_$2,000; other companies unknown, $8,000; tota

Qnebec, Que.-February 23-The premisa
ehanicu Supply Co., 80-90 St Paul Street, were
surance as foilows: Atna, $15,500; North Briti!
$15,500; Fidelity, fîî,000; Commercial i
Phoenix of Hartford, $4,000. Total, $50,000.
$7,500. On stock: Quebec, $20,000; Phoenix of
000; Queen, $15,000; Royal, $14,000; Globe
$10,000; Alliance of London, $10,000; Liverl
$10,000; Western, $8,000; British America,
American, $5,000; Hartford, $5,000; Scottish 1I
Continental, $5,000; Guardian, $10,000; Union,
$149,000. Lois eutiated, *75,000.

Quebec, Que.-March 16--Wholesale storer
Arkin and Co. were damaged. Caused by oN
nace. Insurance on building, $60,000; loas aboi
surance on stock, $12,000; loss about $7,000.
Insurance on Debenhams, Ltd., *22,000; lois,
Brothers, insured for $3,000; loss about $1,«C
Sons, insured for $6,000; boss about $3,000. 1
biquor store of the Compagnie d'Agences Europ
Dame St., was damaged. Estimated los $46,(

ramlng, Que.-March 19-The
Ltd., Block 2, Range 1, Genc
Insurance as foblows: North P.

ashington, *2,427; Firemien's F
,505; total, $10,000. Estimateè
nezf. Man.-March 18-The firi

Windsor, N.S.-Mai
gration, the 'worst sine
ago, when the towll wa
wiped out. The damagE
surance at $30,000. Th
the Murphy & Demont E
through the party wall
Dewolf Smith, and ta t
xtieinIari are not yet ave
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1
E. BALDWIN

Head Offic for Canada and Nawfoundaland:« 17 ST. JOHN ST., MONTREAL

re Iuace Comipany. -imnit.d. or PARIS. FRANCE
Capital fl uebcribed. 25> na id up ... .. I2.AO@l. 00
Pire Remev Punds . ... .... 5,I49S.0»ou
Avallable %llance frofrPo i â LosnAc count 1 i284
Total Lattes paid ta 81.1 Dhcemh..r. 1917 I0.... ý0 14ilOA
Net premlwn icorne in , 917 ...... .......... 61.055.8

iadian Brach 17 St. John Struet, Montreal; Manager for Canada,
MAUMoe0 PumatAN, Toronto Office. 19 Wellington St- Famt

J. à. Pwàpr. Chief Agent.

Royal Exchange
POUNDE!> A.D>. 1720

L.eeP&" exeed slsaîmwOS
"eau Owejau pou CAUADA

ROYAL EXCHAIGE BUILDING,
MONTREAL

<CeAas iMr.etlee
H. xnl .. Maae , ... .. onre

Sia Lue Gouipa, K.C.M.O.. Quebec
J. E. Mcccii Eea._ K. C. . Winipeg
8. A. WiaTopi Eeg. .. Mili 48StIa VINCENT MeuMMDI. Hart,

Chufirman .. ,. Monltel
JA. J.e*w, Manager caecalti Dept.

ATUrIc Baiet. OenCrai Manieur

Correepondene Invited frogi respumelble
gentlemewn in unrepreuented districts e amir

aadn- casaJetv aeencies.

Assurance Company
,.o London, EnandA Established 1821

Capital Subscribed ............. $1,000
Capital Pald-up ................. $ 5,00o0a0
Total Inveutments Exceed......$40,000.000

Offic for Caada, Guardias Buili, Montreel

STRONG & DeWflT, Li.ited, Geseral Ageunts
36 TORONTO STREET TORONTO

Northern Assurance Companay, Ltd.
of London, Enq.

[ncludlng Paid up Capital Amount, $1,460,000.00
~ffie for Caada, U Notre Dame Street West, Montieti

G. B, MOBERLY. Manger.

Pinit British Insurance Company ettablithod In Canada. A.!>. 1604

Phoenix Assurance Co., Limited
PIRE e Lod@mEamglaaâ LIFE

- Pounded 1792
Toal, resorcee aver..... ...................... IB.0.6
Pieu'eaiad . ý.. ........................ 4A0IS

Deoit PhederalOovernnient and l'v>eestom"een*tinCaitnmda
for emaurity of Canakdian polley holders only exceed... . 1M.00

Agents wanted ini bot branches. Apply In
R. MAC!). PATERSON,I
J. B. PATERSON, .M agr

100 St. Francois Xavier Street, Meutreal, Que.
Ail wlth profit pnailoen aeWeated prio to the SIlet December wîl hI r,

for a fuit year'e geverelonary bonus at that date.

CALEDONIAN INSURÀNCE COMPANY
The. Oldeet Saattish Pire Office

HeadI Office for Canada -MONTREAL
J. 0. BORTHICI. Manager

KUNTZ & BEA TTY, Résident Agonie
Temuple Bidg., Saj St.,TORO TO TelePhan. Main 68

British America Assurance Company
FRU, MARINE, HAIL AND AUTOMOBILE ISURANCi

IWloolATapav 1888
HIEAD OFFICES: TORONTO

W. B. IEEIILE, Preeldent an~d General Manage
JOHN 81ME. Amat. Oen. Mgr,. e P. GARRW. SgorettY.

A* It. Over $S.SOO.OOO.0O
Loea Pm,4 Oline organlaatlon .ve 043.000O.00-0

Assurance

IféadmOffie
Royal Ezcheng.LoOi

E AUTOMOBILE
7N ASSURANCE
n. ILIMite4

CONTINENTAL INSURANCE COMPANYI
0F NEW YORK

14ENRY EVANS - - - ipr*sident

FIRE. HAIL. TORNADO. MARINE.

ASSETS EXCEEO THIRT-SIX MILLION DOLLARS
N4OW WRITING HAlL INSURANCE. AGENTS WAr4TED

2S, l')19
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IWr.ETERN JoRRTD15

ASSURANCE COMÀPANY *AueiblAssets.......... ............ over $s.WO.OO.o aU acjLasses Daia sinCe organizatîon .. 70 00.000.00

ISIR JOHN A, * AI TO
AROBCEIH Mnrs JOHN HOSKIN, KC.. LL.D.

LOT.0 ER BKBRKB MotalZ. A. LASH, K.C.. LL-D.
ALPR.COP ER (LOnCn GEO. A. MORROW, O.B.E.ALPIB OR(od Eng.) LIEUT.-COL. THEn Ho,. FREDERJCH.' C. COX NICHOLLS'
JOHN H. FULTON <NeW York.) BaI OuER. 8î HENRY PELLATT,D. B. HANNA C.V.O.
B. HAY E. R. WOOD

Head Offices TORONTO, Ont.
W. B. MEIKLS. C. C. FOSTER,President and General Manager Secretary

ATLA
Assurance Compan3

Founded in the. Reign of Gec
Subscribed Capital ..................

ZCà1Paid Up .......... . ......
dlJVtional Funds ...................
The. company enjoys the highest rept

and liberal settiemnent af dlaims and wil
aPPlications for Agencies fromn gentlimer
introduce business.

Head Office for Canada- 260 St. Jan
Mattm.w C. Hinshaw, Branci 1

OflhliSI IRES, INSDDAICE COMPANY
EsablisA.d 1865

AGENCIES THROUGHOUT THE WORLD

Fire - Marine -,Automobile
To-ronta Agents, WINDEYER BROS. & DONALDSON

Office for Canada, 36 Toronto St.,
Manager for Canada, C. R. DRAYTi

....c 1

UNIOr
.ANCE

0.ffice



28, 919.THE MONBTÂRY TIMES

lâsCamedastan

II.d office, Montrent

DIRCTORS
Jas. Carruthers. Bsq.

M. Chevalier. Ras.
Sir Alexaîtdre Lacoste.

Wm. Moison Macphersob.

Sir Prederkck Wilafa
Taylor LL.D.

sa J Gardner ThoniPes.
Manager.

Assistant Manager.
a J. 9). Simipson. Deputi

Aaaistant Manager.

$65xOOOO

Star
]British D[omninio)ns

INSURANCE COMPANY LIMITED
0 F LONDON. ENGLAND

J. H, RiDDEL. E.qe C G. JOHNSON, A.L M.aqe.

DALE & COMPANY, LIMITED
GENERAL AGENTS

MONTREAL AND> TORONTO

A BRITISH COM4PANY

MONi INSUDANCE SOCIET! OF CANTON, L1I1ITER
EâTÂELI8UU9 1S3&

He.ad Offce . HONGKONG
Canerai Maciager. C. MONTACIJE EDE

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

ASSETS OVER $17.000,000
jeaeral Agents, Toronto - MUNTZ & IEATf

Firo, Marin, and Auoobl

RED WRIGHMT,
Mansager

L E. DLOGG,
ranch Secretary

ACCIDENT -P IF U E ANI> LIFFE

Asmsuae Corporation, Làmited, of ?erth, Scotland
PSLBG HOWLAND, THOS. H. HALL,

Canadian Advisory Dîrector Manager for Canada
Toronto Agenta. B. L. MeLSAN. LIMITBD

THE

GiENELA ACCIDENT
Asurance Co. of Canada

P.aaonal, Accidefnt and aickn.ee
Automnobile'and Llabiflty ineurasace

Insapection -and Ineurance off Stemma Sollers
TORONTO. ONTARIO

Htead Offloe-Comer of Dorchester St. Weit and Union Ave,. MoNymt*lk
DlIRECTOIRS!

J. 0 ardner Thompmon, Prealdent and Mmnaulng Director.
Lewi% Laingi. Vice-President and Secretary.

Jiae. carruthera. Eeg.. M. Chevalier, Eeqi.,. A, 0 Dent, BEs..
John Bai@, Rq. Sir Alexandre Lacoste, Wmn. Molson Macphereon, Eaq.,

J, C. Rimmer. Bqq., Sir Fred1erick Willlame-TityLor, LL.D.
J ) -;impeon, klqiqtant Secretary.

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

A Cauadiau Company Iav.stiag its Fonds in Cu*&d

Geoeral Fire Imuance Buins Transact.
APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE: 80 KING STREET WEST
LYON & HIVOWLAI4D - Agents

,NORWICH UNIoK

S5OCIET'Y/IMITED

orm CL, (ý.qolùye

ýJMc 4k41 'r -/

ACCIDENT -A SIOKNUSS BMft.0ya", LtABILIV
PLATSU GLAES At5 roMBIL INSURANCB

HEAD Opines FOR CANIADA Niorwich Ujnion Building
12-14 Welinton, St. E-ant TORONTO

Hea.d Office

for Canada:-
TORONTO

Eagle

- $2,468,523.08TOTAL ASSETS

M

28,1919.
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Select a -Responsible lnvestment Hot
For the average investor, one of the most important conuider-
allions in seIling.,or buying bonds is ta lie assured of the character
of the firm with which lie i. doing business, its experience and the
facilities which has various departments afford for aeIling, buying
and inves;tigating the wortb cf any security.

As an investment house with eighteen. years' experience in
buying and seiling high-grade Canadian bonds we invite you to
consulit us in regard ta your investment problemrs.

Corrcspondence ImitedL

i zi iIoN SE(
MONTREAI. BRANCIf
Canada. Lit« Building
YK. W. St-. . M

British Columbia
Bonds Wanted

ini the mnarket
Columbilia Proi
al Bonds ini bl,

Volume 62-No. 13.


