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Solid Growth

P-TO-DATE business methods,
backed by an unbroken record of
fair-dealing with its policyholders, have
achieved for the Sun Life of Canada
a phenomenal growth.

Assurances in Force have more than
doubled in the past seven years and
have more than trebled in the past
_eleven years.

To-day, they exceed by far those of
any Canadian Life Assurance Company.

SUN LIFE ASSURANCE
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HEAD OFFICE ~MONTREAL

A Real Opportunity

For Men Who Have Had Selling
Experience of Any Kind.

ERE is an independent line of

. work with immense opportunities

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

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

Sales Department,

CANADA LIFE /

ASSURANCE CO.

Toronto - - Ont..
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NEW LOAN

CITY OF HALIFAX, N.S.

6% BONDS DUE 1952

Principal and semi-annual Interest pay-
able New York, Toronto, Montreal,
Halifax.

Coupon Bonds— $1,000, or registered
Certificates in multiples of $100.

Price and full particulars on
application.

Take advantage of this opportunity of
securing a 67, 34-year i investment,

Eastern Securities Company, Ltd.

James MacMurray, Managing Director

HALIFAX, N.S.

ST. JOHN, N.B.
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“Will My Money Long
Survive Me?”

That depends on what provision
you make for the future. You can
make a will and create trusts under
it which will insure as far as is pos-
sible, that your estate will be properly
conserved and be used for the pur-
poses you desire. But you must have
a competent Executor and Trustee to
carry out your plans, and this
Company is competent in all respects.
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A(CIDENT

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

gAutomobile Insurance

Sickness
Workmen’s Compensation

Head Office

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

BRANCHES -Quebec and Maritime Provinces. . ..MONTREAL
Manitoba and Saskatchewan. ... ... .. .. WINNIPEG
British Celumbia and Alberta. . ..VANCOUVER
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VICTORY LOAN

INTEREST TABLES

From One Day to Six Months

We have prepared a new folder, including 5% to 572% tables,
showing how to calculate the exact amount of accrued interest
to date of delivery for either buying or selling. Comparative
Table showing the terms of all the Domestic Canadian
War Issues is included.

A copy gladly sent on request.

A. E. AMES & CO.

ESTABLISHED 1889

INVESTMENT SECURITIES
Montreal TORONTO New York
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WE SPECIALIZE IN

British Columbia Municipals

Wire Us if Buying or Selling

Royal Financial Corporation, Limited

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

e
HEeap OFFICE : 7

. Railwa
GRESHAM BLDG., 302 ST. JAMES E° AR q§ W y

StT., MONTREAL.
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SICKNESS Ty wo¥
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soromoms Assurance Co.|

BURGIARY : OF LONDON, ENG.
" Loss of Merchandise and Packages through the Mail. Head Office tor Canada and Newfoundland: TORONTO

ies i Manager and Attorney, F. H. Russell.
Applications for Agencies in Ontario should be addréssed to Accident, Health, Employers’ and Public
L. D.. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto. Al-l- KlNﬂS Liability, Motor Car, Elevator, Teams,

Plate Glass, Burglary and Fidelity Bonding.
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Growth of Mixed Farming In The West

All Provinces Have Given Up Exclusive Production of Wheat and
Older Sections are Now Devoted to Mixed Farming—Process is One
Which Accompanies Development of All Communities in West—One

Effect

URING the past few years, stimulated by high prices
of all branches of agricultural produce, mixed farm-
ing has increased in popularity in the Canadian west.

This is accounted for to a large degree by the fact that land
cannot endure a succession of crops of the same kind beyond
a few years. After four or five successful wheat crops some
of the best wheat-growing land was found to be of no further
use for that purpose, and not in the best condition for the
production of other crops. It has become apparent that a
process of rotation would be more economical from the start
and would not necessitate a period of two or three years
during which the soil must be again prepared for the produc-
tion of cereal crops.

Another difficulty which was continually encountered in
the days of wheat growing was the fact that the harvest
period was entirely confined to a few weeks and until a few
months in the year could be utilized to any extent for farm
work. So long as a floating labor supply could be obtained
during the harvest period, this was not a conclusive difficulty
with the labor shortage of the past two or three years. How-
ever, the tendency has been to modify farming conditions to
meet the supply of labor. This could best be done by the
introduction of a variety of crops and to an even greater
extent by the growth of livestock, the care of which requires
attention throughout the year.

Valuable statistics have been prepared by the Manitoba
department of agriculture, showing the production of dairy
products in that province since the year 1894. Manitoba is
the oldest of the three provinces of the middle west and was
until about 1900 the leading wheat-growing district. The
opening up of Saskatchewan, however, was about co-incident
with the decline in the wheat-producing power of some of
the older Manitoba lands, and Manitoba was the first of the
western provinces to turn extensively to mixed farming.
This, of course, applies mostly to the older southern sections,
but many of the new districts being open to the west of Lake
Winnipeg are using rotation of erops from the start.

 The following are the figures giving the production of
dairy products in Manitoba including quantity and value.
From the agricultural point of view the quantity is, of course,
the better index, but from the economic point of view, the
total value is preferable provided the decline in the value of
money is kept continually in mind. No statistics are avail-
able previous to 1894 and those for the year 1918 are not
yet prepared. It is understood, however, that the latter will
show a greater advance than any previous year:—

Quantity Price per lb.

Product. (1bs.). (cents). Values.
1894:
Creamery & dairy butter 2,516,200 15.5 $ 382,347

Product,
1895:
Creamery butter .......
Cheese

1896:
Cheese

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

1897:
Creamery & dairy butter
Cheese

1898:
Creamery butter .......
Dal¥y butteri.. .ol
Cheese

1899:
Creamery butter
Dalry butter . . olin e
Cheese

1900:
Creamery butter .......
Dairy butber 5. il0u0k
Cheese

1901:
Creamery butter .......
Datry - Batbew, o005
Cheese

1902:
Creamery butter ... ...
Dy Bty D0 os
Cheese

Quantity Price per Ib.
(cents).

(1bs.).

529,812
1,663,192

776,000
986,000

2,397,464
987,007

1,302,809
1,354,240
848,687

1,254,511
2,083,920
1,021,258

2,460,650
2,748,090
1,039,392

1,406,450
2,609,425
1,039,392

Will be Lower Price Level—Reaction on Eastern Canada

16:6
6.9

16.04

7.44.

15.2
9.3

18.6
13.94
8.67

18.76 -

14.44
10%

19.18
14.45
10.02

17.92
44.04
6.5

18.60
14.92
10.19

Values.

85,662
107,170

$ 192,822

127,264
73,358

$ 200,622

366,317
83,895 °

$ 450,212

179,494
160,593
69,367

$ 409,454

188,026
195,652
86,980

$ 470,558

240,515
301.145
102,330

$ 643,990

442,424
395,540
88,348 -

$ 926,312

261,599
374,560
111,443

A 747,602
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Quantity Price per lb.

Product. (1bs.). (cents). =~ Values.

1903:
Creamery butter ....... 1,532,835 18.13 $ 277,902
Bairy butter. . ... ... 2,738,868 15.7 429,445
T S R I SRR 1,382,304 10.95 151,362
otalichhe ey iy _ : $ 858,709

1904:
Creamery butter ....... 1,067,243 19 202,776
Dairy butter ... ... 2,881,361 16 457,844
7T O A R T 1,172,100 9.20 107,836
Tobabea 00y G $ 768,456

1905:
Credmery & dairy butter 4,160,956 18.4 769,591
T R i O R R 1,201,382 10.5 127,346
shotRlc Vi ey $ 896,937

1906:
Creamery butter ....... 1,662,812 . 22 . 342,495
DRy butter'. i 5w 4,698,882 17.8 840,006
KRB 5 et 1,501,729 13 195,244
Potale i ks $1,377,745
1907: ) |
Creamery butter ....... 1,677,238 24.5 386,423
Peiry: butter . . i e 3,239,006 20.5 662,161
SR N R R g S 1,408,310 12 168,997
RORRl ' e LG $1,217,581

1908:
Creamery butter ....... 2,003,891 24 480,933
Dairy butter (4. . 3,783,051 21 794,440
Cheese ............... 1,420,355 11% 163,340
WOMRL et sy $1,438,713

1909:
Creamery butter ....... 2,613,594 231 607,660
ey abatter vy e 3,002,633 20 600,526
R R T 1,451,824  11% 163,330
Total o .00 $1,371,516

1910:
Creamery butter ....... 2,999,368 23 689,852
Dairy, butter. . oiodiio. 3,906,401 217 847,760
BRBBRE. . e T i 923,268 10.75 99,250
Total' bdsidiior : $1,636,862

SASKATCHEWAN TELEPHONE ISSUES RESUMED

The issue of telephone company debentures in Saskat-
chewan will shortly be resumed in the usual fashion. These
issues have been subject to the restrictions of the Dominion
department of finance which were in force until a few weeks
ago. The removal, however, did not apply to telephone de-
bentures because they are not strictly municipal issues.

The annual meeting of the Standard Bank of Canada is
to be held February 26th, 1918.

At a meeting of the Meaford Board of Trade Mr. T. R.
Moore was elected president, and Mr. C V. Cartwright, vice-
president, for the coming year. The new council of the board
is composed of Messrs. J. R. Peterson, T. A. McCarroll, Geo.
Brown, S. A. Gray, F. Kent, J. A. Sinclair, O. A. Keffer and
W. M. Telford. Much enthusiasm is hoped for during 1919,
when so much reconstruction work is to be accomplished.

Quantity Price per lb.

Product. ; ~ (Ibs.). (cents). Valueq. 2
1911: ; o
Creamery butter ....... 3,090,579 24 $ 741,738
Dairy butter ........... 4,547,827 21.4 974,243
T Cheese st e 560,725 12.5 70,090 ; g
0l ‘ $1,786,071
1912: : : Vs
Creamery butter ....... 2,931,138 28 820,718
Dairy butter ........ <.. 4,333,906 23.4 1,014,158
Cheese 'l i e 536,618 13 69,760
Wotale coat g . ; , $1,904,636
1913: : :
Creamery butter ....... 3,929,622 27.5 1,080,646
Dairy butter ........... 4,288,276 23.9 1,023,722
CReERD. 7 v s ks o ey ks 400,496 13 52,064, .
Wotmb " .ot b $2,156,452
1914: e
Creamery butter ...... . 4,761,355 26.5 1,261,759
' Dairy butter ........... 3,889,000 22.5 875,025
Cheese. = ‘wiu+'vie S 471,355 14 65,989
Tatal. 5icus .o : $2,202,773
1915: 2
Creamery butter ....... 5,839,667 29 1,698,503
Dairy butter ........... 4,150,444 23 958,185
Choese 1 3 o) o 2oy 7 126725 15 109,698
Total i - $2,760,696
. 1916: v e
Creamery butter ....... 6,574,510 31 2,038,098
Dairy butter ........... 4,423,289 25.2 1,115,995
Gheese . & neas su et or 880,728 18 158,53
Potal i f s $3,312,624
1917:
Creamery butter ....... 7,526,356 38.5 2,897,647
Dairy butter ........... 3,979,515 31.2 1,241,859
Chegse 5 i Lo aigne e 1,093,887 20.2 220,965
Potal” o e $4,360,481
Grand total for 24 years .............. $32,474,151 ;

NOVA SCOTIA TRAMWAYS COMPANY

A new contract between the Nova Scotia Tramways and
the city of Halifax, for the electric lighting of the latter, is
being discussed. A conference was held in Halifax recently,
and this subject, as well as the tramway service, was dis-
cussed. The contract had been originally for five years, then
three years, then six months, and since that time has been
continued from year to year. This has been found to be un-
satisfactory. The company has, therefore, been asked to
submit terms for modern equipment and lighting contracts
for five to ten years. 2

Walter C. Findlay, late Prohibition Commissioner for
British Columbia, who was dismissed from office by the pro-
vincial government on December 16th, pleaded guilty in the
police court to the charge of illegally importing liquor into
the province, and was sentenced to pay a fine of $10,000, or
six months’ imprisonment.
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RECENT FIRES ,
The Monetary Times’ Weekly Register of Fire Losses and
Insurance

Chapleau, Ont.—December 20—The Roman Catholic
church was damaged. Estimated loss, $9,000.

Elkton, Alta.—December 15—The plant of the Scott Fer-
tilizer Company was damaged. Estimated loss, $250,000.

Quebec, Que.—December 20—Warehouse of the Frost
and Wood Company on St. Paul Street was damaged. Esti-
mated loss, $2.000.

Thorold, Ont.—December 22—The Hillrust Winery near
St. John’s West was damaged. Estimated loss, $12,000.

Toronto, Ont.—December 22—Stable and contents of Mr.
A. Empringham, 1571 Danforth Avenue, were destroyed.
Estimated loss, $1,650.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

Montreal, Que.—December 8—The premises of Aird and
Son (boots and shoes), 482 Ontario Street, were damaged.
Insurance as follows: Canadian Underwriters Association
Company, $20,000; North America, $20,000; Employers Lia-
bility, $20,000; Union of Canton, $20,000; Hartford, $20,000;
Northern, $20,000; Ocean, $20,000; Guardian, $20,000; Pheenix
of London, $15,000; Alliance, $15,000; Scottish Union, $15,-
000; Great American, $15,000; North British, $15,000; Queen,
$15,000; Royal, $15,000; Globe and Rutgers, $15,000; Fidelity
Underwriters, $10,000; Providence-Washington, $10,000; New
York Underwriters, $10,000; National of Paris, $10,000;
Pacific Coast, $10,000; Niagara, $10,000; Springfield, $10,000;
Palatine, $10,000; Acadia, $5,000; Quebec, $5,000; London
and Lancashire, $5,000; British Dominions, $5,000; Union of
Paris, $5,000; Union Assurance Society, $15,000; total, $400,-
000. Loss about $45,000. -

Shawinigan Falls, Que.—December 7—The plant of the
Canadian Electro Products Company was damaged. Thought
to be the result of an explosion. The following companies
are interested: Norwich Union, $43,200; Alliance, $43,200;
Yorkshire, $43,200; London and Lancashire, $32,400; Western,
$32,400; General of Perth, $32,400; Globe and Rutgers, $27,-
000; Rochester Underwriters, $27,000; Niagara, $27,000;
Union of Paris, $21,600; British Empire Underwriters, $21,-
600; Equitable, $21,600; Union of Canton, $16,200; Empire
Liability, $16,200; Quebec, $16,200; British-America, $16,200;
Pheenix of Paris, $16,200; London Mutual, $10,800; Law,
Union and Rock, $10,800; British Crown, $5,400; British
General, $10,000; City of London, $7,500; Lancashire and
Cheshire, $3,000; North Empire, $10,800; Ohio Valley, $2,-
000; National of Elizabeth, $5,000; National Benefit, $5,000;
Hamilton, $5,300; Lloyds, $10,800; Home, $50,000; Sun, $30,-
000; Hartford, $30,000; North British and Mercantile, $30,000;
Northern, $25,000; Nationale, $25,000; Mount Royal, $25,-
000; Globe and Rutgers, $23,000; British Traders, $15,000;
British Crown, $10,000; St. Lawrence Underwriters, $10,000;
British Cclonial, $8,726; North America, $7,500; Providence-
Washington, $5,000; Fireman’s Fund, $5,000; Alliance of
Pennsylvania, $2,500; United States Fire, $45,760; North
River, $68,300; Ohio Millers, $15,000; Old Colony, $10,000;
Equitable Underwriters, $7,500; People’s National, $5,000;

North Branch, $5,000; Excess, $50,000; British Dominions, .

$7,600; British Dominions, $17,500; British Colonial, $6,714;
total, $1,080,000. Loss about $300,000.

Verner, Ont.—December 12—The Roman Catholic
Church was damaged. Insurance as follows: Liverpool-
Manitoba, $15,000; National of Paris, $10,000; Liverpool
Manitoba, $5,000; total, $30,000. Loss about $10,000.

At a regular meeting of the Winnipeg branch of the Do-
minion Labor party, it was decided to enter on an aggressive
campaign to further the amalgamation of farmers, returned
soldiers and labor men of the Dominion into one political
itgl,dy. It was decided to appoint a permanent salaried secre-

ry.
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PLANS TO REDUCE MONTREAL DEBT

Interest Charges Absorb Too Much of City’s Revenue—
Comparison With United States Cities

Figures have been compiled, showing that Montreal
practically leads all other cities in the amount that has to be
taken from revenue for interest charges.

It is shown that the “percapita” debt is only surpassed
by New York. :

As will be seen the percentage of revenue paid for in-
terest in Montreal amounts to 41.44, while the percentage
in New York is but 23.07. The following figures speak for
themselves:—

Per’ cent. of

revenue paid Percapita
Place. for interest. debt.
Monteeal ol e e g 41.44 $161.78
New: Yorki ..o oo, el 23.07 172.82
s T R A R 1.96 27.49
Philadelphia. . ol it o v 9.78 61.44
A 12T e T MR v 3.69 29.72
i TG R b a et Sy 14.04 113.10
AT T R D e 8.99 89.26
BRILINOES = i i 19.01 102.86
PIEBOUYE - R e 8.41 91.93
57 T § R MR i R Sl 3.09 33.65

Just how the interest charges have grown in Montreal
is here seen:—

Year. Interest and sinking fund.
0T 5k Seti o il & ek bl it el el v $1,348,024 s
OB i o i s el e maE W S i e s N 1,278,485
T e RS IV R 8 1,516,771
) Y S AT R e WS R S M L 2,096,033
e 70T b SO R S NS A PO B 2,120,240
e e e SRR S e e 2,241,644
Lt e e R O X TR 4 2,763,033
A R R S O & AR AN 3,452,000
AR et AN e S i i 4,252,727
14t a L A e e S R R TR S 4,784,637
b by @i S o B e AR R S e RN 5,156,927

The total interest to be paid out in 1918 will be over
five and a quarter millions.

This increase in debt has taken place in spite of the fact
that the yearly revenue increased so steadily:—

Year. : Reveue.

D e o N ot e b A T s a s $ 6,615,701
b e I S S S S s R o g ML A . 7,656,433
B N R T o e 9,190,656
kLt T i Tt S e N U Sl 10,822,642
ikt ¢ e P SR e iRl Al SR O Al 10,861,677
AP i e e b s o T 12,304,971
AP0 SeT Ehl e as L e e S e s 12,564,786
1 L5 i Gt SR R RD R S e S Bt S B A 13,600,657
IOIR (NewW CRRER I T R e 17,600,650

The Railway Board, in a judgment handed down on De-
cember 9th, declined to reduce the minimum weight applic-
able to canned goods in carloads moving at commodity rates.
The pre-war weight was 30,000 pounds, which was increased
by the board to 40,000 pounds, as a result of suggestions
made by the Canadian Railway War Board, which advocated
an increase up to 60,000 pounds.

The Canadian Pacific Ocean Service liner “Corinthian,”
7,332 tons gross register, which steamed from St. John, N.B.,
on December 15th, at 7 o’clock for Glasgow, with a large
cargo for the British government, struck before 3 o’clock
the same day on Bolson’s Ledge, Brier Island, commonly
known as Northwest Ledge, and, according to a message
from the captain, will be a total loss.

]
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing,

Operations, Developments, Extensions, Dividends

and Future Plans

Dominion Glass Company.—The annual meeting. of the
company took place on December 18th, and while no definite
figures are available, it is stated that there is a surplus for
the year of $150,000 over and above dividends. There were
no changes made in the board.

Nova Scotia Steel and Coal Company.—The company’s
output for July, August and September was as follows: Coal
mined, 127,616 tons; limestone quarried, 18,400 tons; coke,
manufactured, 27,912 tons; pig iron, 23,675 tons; steel ingots,
33,299 tons; finished steel and forgings, 24,887 tons.

United Farmers’ Co-operative Company, Limited.—The
balance sheet of the company was presented to the share-
holders by President R. W. E. Burnaby at the convention on
December 18th. Total sales of $1,768,373 were reported and
profits of $4,102 with $3,6567 to the reserve account.

Southern Canada Power Company.—The company reports
gross earnings of $475,000 for the year ended September last,
against $432,634 in 1916, and -a final surplus after charges
of $48,157 against $47,347. Surplus would equal about 18.8
per cent. on the company’s small issue of preferred stock, on
which no dividends have yet been paid.

Granby Consolidated Mining, Smelting and Power Com-
pany.—Production of the company in November amounted to
2,147,405 1bs. of copper, compared with 2,549,474 1bs. in Octo-
ber, 3,371,685 1bs. in September, 2,820,207 lbs. in August, and
2,167,077 lbs. in July. In November of last year the output

- was 2,886,489 lbs.

Of last month’s total the Anyox plant produced 1,970,027
1bs., contrasted with 1,982,870 1bs. in October, 2,682,996 Ibs.
in September, 2,426,313 lbs. in August and 1,494,788 lbs. in
July. November of last year the Anyox plant turned out
2,458,841 1bs. :

: The Grand Forks plant contributed 177,378 lbs. to the
total in November, against 616,604 lbs. in October, 688,639
‘in September, 393,894 1bs. in August, and 672,289 lbs. in July.
In November of last year this plant produced 427,648 Ibs.

Brazilian Traction, Light and Power Company, Lim-
ited.—The company in October showed an increase in
its net earnings of 585,000 milreis, which, while not indicat-
ing as large a gain as in the four preceding months, is still
quite a satisfactory improvement. Operating expenses are
upon a most exacting plane, the increase in October being
539,000 milreis over the corresponding month a year ago.
Both the gross and the net earnings for the month show a
decline. The gross for October amounts to 8,052,000, as
compared with 9,081,000 in September and 9,491,000 in Aug-
ust—a figure that constitutes a record in the company’s his-
tory. The net earnings amounted to 4,301,000.

The figures for October approximated as nearly as pos-
sible, but subject to final adjustments in the annual accounts
of the subsidiary companies, compare as follows:—

f 1918. 1917. Inec. or dec.
/ Milreis. Milreis. Milreis.
Total gross earnings 8,052,000 8,006,000 + 46,000
Operating expenses . 3,751,000 4,290,000 — = 539,000
' Net earnings ....... 4,301,000 3,716,000 -+ 585,000
Aggregate gross earn-
ings from Jan. 1.. 85,782,000 76,436,000 -+ 9,346,000
Aggregate net earn-
ings from Jan. 1.. 44,141,000 39,884,000 - 4,257,000

. The Dominion Bank of Canada has opened branches at
Teulon, Man., and at St. Catharines, Ont. :

3
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NOVEMBER BANK STATEMENT

The outstanding feature in the November bank state-
ment issued on December 26th, is the reduction of $137,185,-
356 in the notice or savings deposits for the month, and of
$69,328,603 for the year. This reduction is, of course, a
reflection of the withdrawal of savings for the purpose of in-
vesting in the second Victory Loan, and was not, therefore,
unexpected. The total amount left on deposit after this
large withdrawal is $939,329,271. In spite of this, however,
the total exceeds that of November, 1916, by approximately
$103,000,000. This is significant, indicating as it doeg a large
increase in savings deposits of the Canadian people.

Demand deposits, on the other hand, standing at $666,-
366,359, show an increase of $22,145,000 for the month, and
of $127,496,997 for the year. This is, of course, an evidence
of the financial strength of the commercial houses of Canada.
Two years ago these demand deposits only amounted to $459 .-
477,000. Taking the total deposits of the country the figures
stand at $1,605,695,680, or a decrease of $115,000,000. They
are, however, larger by over $58,000,000 than they were a
year ago, and in excess of two years ago by nearly $310,000,-
000. Deposits outside Canada were smaller by $2,901,000
than they were a month ago, but in excess of a year ago by

$45,654,698. The following are the principal figures with
changes:— «

unanges

during

Nov., 1918. Nov., 1918.

Reserve fund . ..:....ceoves $ 111,125,000 No change
Note ecirculation ........... 234,982,978 + $ 17,385,170
Demand deposits  ......... 666,366,359 -+ 22,145,361
Notice deposits ........... 939,329,271 — 137,185,356
Total deposits in Canada .. 1,605,695,630 — 115,039,995
Deposits outside Canada ... 221,299,711 — 2,901,385
Current €oin iiu. v v v siaisia 83,776,756 + 4,305,902
Dominion notes ........ g 182,212,720 -+ 14,986,902
Deposits, central gold reserve 131,500,000 -+ 7,600,000
Call loans in Canada ....... 85,675,063 ~+ - 11,989,927
Call loans outside Canada . 171,035,732 + 13,994,874
Current loans in Canada ... 1,082,709,655 + 79,116,052
Current loans outside Canada 110,010,815 — 2,868,684
Total liabilities ........... 2,547,798,723 . + 154,679,125
Total assets  '......: AR 2,783,641,297 + 144,801,565

The detailed statement will appear in The Monetary
Times of January 10th, 1919. ;

OBITUARY

MR. AUSTIN GOURLAY, relieving accountant at the Bank
of Montreal, died at Brockville on Dec. 18th, after an ill-
ness of one week. j <

Mg. JoEN J. MANNING, resident of Brampton, Ont., has
died. For more than thirty years he held the position of
customs collector at that place, and only last year resigned
his post as town treasurer, which he had occupied for many
years, S {
MR. JAMES NOBLE PAGET, who for thirty years has oper-
ated a cheese and butter factory at the village of Canboro’,
passed away at his home there on December 16th, in his.

_sixty-fourth year, after an illness following a stroke, of par-

alysis. B

N

Mr. Lawrence Boyd, son of the late Sir John A. Boyd,
has been sworn in as accountant of the Supreme Court of
Ontario at Osgoode Hall. Mr. B. W. Murray, the retiring
accountant, has been connected with the accountant’s office
for more than forty years.
Murray’s Interest Table. ' :

Mr. A. D. Braithwaite, of Montreal, has been appointed
to represent banking interests on the Canadian Economic
Mission to Siberia.

He is well known as author of




December 27, 1918.

- Mlonetary Times

Trade Review and Insurance Chronicle

of Qanada

Address: Corner Church and Court Streets, Toronto, Ontario, Canada.

Telephone: Main 7404, Branch Exchange connecting all departmeats.
©able Address: ‘“Montimes, Toronto.”

Winnipeg Office: 1208 McArthur Building.
C W. Goodall, Western Manager.

SUBSCRIPTION RATES

One Year Six Months Three Months

$3.00 $1.75 $1.00

Telephone Main 2663

Single Copy
10 Cents

ADVERTISINGC RATES UPON REQUEST.

The Mongtlry Times was established in 1867, the year of Confederation.
{t absorbed jn 18690 The Intercolonial Journal of Commerce, of Montreal;
in 1870, The Trade Review, of Montreal; and the Toronto Journal of
Commerce.

_ The Monetary Times does not necessarily endorse the statements aad
opinions of its correspondents, nor does it hold itself responsible therefor.

The Monetary Times invites information from its readers to aid in
excluding from its columns fraudulent and objectionable advertisements.
All information will be treated confidentially.

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure to state fully both
your old and your mew address,
5 All mailed papers are sent direct to Friday evening trains. Any sub-
ccriber who receives his paper late will confer a favor by complaining to
the circulation department.

ONE OF CANADA’S NOTABLE YEARS

In this, the last issue for 1918, The Monetary Times
wishes its readers the compliments of the season. The year
1918 has been a momentous one in practically all lines of
business. Our industries were strained to a maximum this
vear owing to the heavy demands upon them, combined with
the shortage in raw materials and labor. The reverse move-
ment has now set in. In finance the successive months have
witnessed somewhat easier conditions with a break during
September, October and November on account of the second
Victory Loan. The enormous total secured for this loan.
however, merely indicates the quantity of available .funds
which did exist in Canada. Banks have been able to report
several new high records in deposits and circulation, and at
the same time, the demand for loans has been unusual. At
the present time funds are particularly scarce, as large ad-
vances have been made on account of Victory Loan subscrip-
tions. The prospects are that in the near future the accumu-
lJation of funds will be greater than the opportunities for in-
vestment. }

Fire and life, the principal branches of insurance, have
been through a critical period as a result, on the one hand,
of a depreciation of investments, and on the other hand, of
the heavy losses. There is every prospect now that life
claims will not be so frequent and it can reasonably be ex-
pected that with the new industrial conditions, fire losses
will be less severe.

So long as the end of hostilities remained quite out of
sight we were, in spite of huge war orders and assured pros-
perity, continually haunted by the knowledge that these con-
ditions would ultimately cease and that the longer they con-
tinued the greater would be the reaction which would follow.
It is fortunate that the new conditions came gradually;
the initial steps, which are the most difficult, have already
been taken. -

Canada can be congratulated on having played such an
excellent part, but at the same time there are two or three
dangers which threaten to interfere with our future economy.
One is the tariff dispute which is again coming rapidly to
the fore. With the organization of the agricultural inter-
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ests throughout Canada, a body will be formed superior in
political power to that of any present interest, and if the free,
trade program were carried to a great distance, it would un-
questionably be ruinous to many of our cities.

A second question, and one that is not unconnected with
the first, is the labor question. Industrial disputes have
been much too frequent during the year, and have resulted
in serious interruption in our economic life. :

CANADIAN AGRICULTURE AND THE WHEAT PRICE l

For some time past the price of wheat has been fixed by
the Canadian government with a view to keeping down the
cost of living. This period has been coincident with a per-
iod of scarcity in food supplies and constant efforts have been
made by the Dominion government through the Canada Food
Board to stimulate the production of food in Canada. The
law that production increases with a rise in prices is gener-
ally accepted as applying to all branches of production and
it has not been proved to be inapplicable in the case of wheat.
Considerable effort was, therefore, necessary to maintain
wheat production in Canada, and the fact that this has been
successfully done is partly accounted for by the patriotic
effort on the part of farmers. There was a continual tend-
ency for agricultural work to be diverted towards producing
commodities, the price of which was allowed to rise in the
market.

It is now proposed to follow the example set by the
United States government and set a price sufficiently high
to insure a large production of wheat in 1919. ' The price
fixed by the American government is $2.24% per bushel, good
until June, 1920, that is until the 1919 crop has been entirely
harvested. It is generally admitted, even in the United

. States, that this is considerably above the market even if the

crop is only an average one, and that, therefore, the Ameri-
can government stands to lose a large sum of money by this
policy. There is no reason whatever why the Canadian gov-
ernment should do the same thing. If wheat production was
maintained and increased during the critical year of 1918, it
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should not be a difficult thing to maintain production in 1919.
The general price level for agricultural products is expected
to fall shortly and there will not be the same attraction,
therefore, towards production of other commodities.

Mr. W. Sanford Evans, writing in the Ottawa Journal
and other newspapers, states very clearly some arguments
against the Canadian government fixing the price of wheat.
He maintains that there is no prospect of a wheat scarcity

but that there is rather likely to be a glut upon the market,

which would mean that wheat has been produced in excess
at the expense of other branches of agricultural production.
“An increase in acreage in wheat,” he says, “does not neces-
sarily mean an increase in the total acreage under crops of
all kinds, for greater production of one crop must nearly al-
ways be at the expense of other crops. In a very real sense
there can not possibly be general overproduction in the world,
but there is often ill-balanced production, that is the relative
overproduction of particular commodities, to the serious dis-
turbance of the whole commercial, industrial and financial sys-
tem. Can there be justification for a policy the effect of
which, if it has any effect at all, can be clearly calculated be-
forehand to be relative overproduction of one agricultural
commodity, wheat?”

ESSENTIAL DEVELOPMENT MUST BE ASSURED‘

Owing to the financial stringency of the past few years.
coupled with the rapid growth of some of our cities, many
public utility enterprises find themselves far in the rear of
civic growth. One of the most useful forms or “recon-
struction,” therefore, would seem to be that these enterprises
be at least allowed to catch up with this growth. Such es-
sential services as the street railway, water works, electric
lighting, gas and the telephone, may be delayed for a few
years under conditions of necessity, but a public demand for

PERSONAL NOTES

HonN. W. R. MOTHERWELL has resignea 1rom the Sas-
katchewan government.

SIR EDMUND WALKER, president of the Canadian Bank of
Commerce, has been appointed a member of the commission
to establish a Canadian Memorial War Museum.

HoN. JAMES MCSHANE, ex-mayor of Montreal, and one of
the-best known figures in the city, died at his home, 616 Uni-
versity Street, on December 14th, following an illness which
extended over several weeks.

MR. MorDEN NEILSON, president and general manager of
Neilsons, Limited, has been elected a director of the Stand-
ard Reliance Mortgage Corporation, to succeed the late
Dr. E. Jessop, of St. Catharines.

Mg. W. N. TiLLey, K.C., of Toronto, has been appointed
consulting counsel of the Canadian Pacific Railway Company.
This is a new office in connection with the legal department.
Mr. Tilley is a partner in the firm of Tilley, Johnston, Thom-
son and Parmenter, Toronto.

MR. CLARENCE H. MCARTHUR has become a partner in
the stock and bond house formerly known as Lloyd, Thomas
& Company, 33 National Trust Building, Toronto. In future
the business will be carried on under the name of Lloyd,
McArthur & Company at the same address. :

MR. NEwTON WyYLIE, formerly a member of the Globe
staff and recently editor of the Dominion Press News and
Feature Service in connection with the 1918 Victory loan,
has gone to New York as secretary and assistant to the
president of the National Thrift Bond Corporation.

MR. A. H. SEQUIN, manager of the Cobalt branch of the
Imperial Bank of Canada, has returned from Kirkland Lake,
where a branch of the Imperial was opened recently in the
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their extension is certain to arise just as soon as the restric-
tions are removed.- Governments have announced their in-
tention of proceeding with public works with a view to ab-
sorbing some of the surplus labor which will undoubtedly be
available for a short time; cities should, where their finances
permit, pursue a similar policy, but they can Scarcely be con-
sidered to take as broad a view of the public interest as
should the Dominion or Provincial Governments. What is
more desirable still, however, is that conditions should be
made sufficiently attractive for new developments on the part
of private enterprise, which can undoubtedly conduct them
with greater economy and better judgment than can a public
institution.

Public utility enterprises have always attracted capital
at a low rate of interest, the reason being that the services
are an essential part of modern life and the market is as-
sured because competition does not enter. ~This assumes that
an adequate interest return is received. Where a govern-
ment or municipality, however, so hampers the operations of
a utility enterprise by an undue restriction of rates or other
means, it is not likely that new capital will be encouraged to
enter. This is what has happened in several cases recently,
both in Canada and in the United States. Public bodies
have continually refused increases of rates of private com-
panies while prices of the products of industry and of labor
were advancing by leaps and bounds. Such a policy has re-
duced the profits of utility companies, until in'some cases
they have been entirely wiped out, and generates a hesita-
tion to invest capital in such a fixed form. If our cities
desire their growth to be healthy it must be accompanied by
the extension of necessary services, and that this may be ac-
complished, it is essential that an adequate return be paid
upon the capital invested, in addition to paying fixed charges
and providing for depreciation; the view is taken in many
quarters that the common stockholder has no rights what-
ever in spite of the fact that he has invested real money in
an enterprise.

Kirkland townsite, with Mr. S. B. Moore as manager. Mr.
Moore formerly was the accountant at the Cobalt branch.

HoN. J. A. CALDER, minister of Immigration and Colon-
ization, has gone to the Maritime Provinces to confer with
the provincial governments in regard to immigration and
land settlement matters. He will take up with the provincial
representatives details of the government’s proposals which
were not dealt with fully at the provincial conference.

MRr. P. G. WARD, after six years in the Saskatchewan
civil service as municipal inspector, has been appointed civil
service commissioner in charge of all employees of the gov-
ernment, both inside and outside service. He assumed his
new duties on December 13th, Mr. Thomas Mutrie having
resigned in bad health, to take up residence in California.

MER. GEORGE G. G. MILNE, for the past five years chief
accountant in the taxation division at Winnipeg, under Comp-
troller W. H. Evanson, and for ten years connected with the
city’s accounting service, has resigned. Mr. Milne has de-
cided to go back into commerce, and has taken over the
financial end of the Todd, Hunter and Mitchell Coffee Com-
pany.

Mr. G. M. MURRAY, hitherto general secretary of the
Canadian Manufacturers’ K Association at the head office in
Toronto, was asked to take up his residence in Ottawa and
look after the business of the association in the capital. Mr.
Walsh, transportation expert, was appointed general man-
ager of the C.M.A. with supervision of the staff in all de-
partments, branches and sections.

Mgr. H. W. Woobs, president of the Canadian Council of
Agriculture, who was nominated by the council at its recent
meeting to be the government’s representative on the Trade .
Mission in the interests of agriculture, has definitely an-
nounced that it will be impossible for him to go overseas, and
the executive of the council, which was granted powers for
such an emergency, has nominated J. A. Maharg, M.P., of
Moose Jaw, as a substitute to Mr. Woods.
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MINIMUM WAGE BOARD MEETS AT VICTORIA

First Business Session Was Held on Seventeenth
Instant

The Minimum Wage Board, which recently met at
Vancouver at its first formal session since its formation
under the legislation passed at the last session of the legis-
lature, held its first sitting in Victoria on the 17th instant.
Deputy minister of labor, J. D. McNiven, is chairman of the
board.

The Vancouver meeting, Mr. McNiven stated, was an
important one, because it was the first the board has held to
carry out the duties devolving upon it under the provisions
of the Minimum Wage for Women Act, and because it initiat-
ed its work by something substantial in the shape of the
fixing of a minimum wage for women and girls employed in
all those premises throughout the province in which goods
are sold or offered for sale, and affected every such em-
ployee engaged in the sale or distribution of goods.

The minimum wage fixed was $12.75 per week. The
award becomes effective in sixty days from the date of its
being fixed by the board.

It is the intention of the board, Mr. McNiven stated, to
deal separately with the various industries in which women
are engaged. In approving of a minimum of $12.75 for the
particular class of employees whose case was under con-
sideration at Vancouver, the board had before it informa-
tion from a great many businesses affected. Sixty-five per
cent. of such businesses, or even more, were paying female
help a figure substantially below the minimum fixed.

Expected Results

That the fixing of a minimum wage will not result in
employers holding their employees to that figure as a maxi-
mum is the experience of those states where a minimum
wage act is operative, Mr. McNiven stated. It has been
found to work out just the opposite. When the woman or
girl who is receiving more than the minimum fixed finds
that those below that limit are receiving an increase she
will naturally ask more in view of her greater experience
or ability, and experience shows, wages of the higher priced
female employees have improved with the establishment of
a minimum wage. i

It was the opinion expressed by some of those present
at the Vancouver meeting that the boards intention of
setting a lower wage for girls under 18 years would induce
employers to engage such youthful help to the exclusion of
older females, but it was shown by data at hand that of the
employees who are now receiving amounts ranging as low
as $5 a week, and not as high as the minimum of $12.76
fixed by the board, not 15 per cent. of the employees were
under 18 years of age, and it was taken for granted that
even with the minimum fixed the percentage of girls under
eighteen years of age would not be larger than at present.
In any event, the board’s powers permit it to deal with just
such a condition should ‘action be found necessary.

But while the minimum wage was fixed, nothing was
done relative to hours of employment, and at present there
is nothing to prohibit an employer, while forced to pay the
minimum fixed by the board, working his employees as long
hours as he sees fit. Of course, in the case of employment
by members of an organized body, that phase of the ques-
tion is settled by the union regulations.

The board is understood to be of the opinion that there
should be a limit fixed of hours per week to be worked by
female employees, and it is probable that the board will re-
port to ‘the legislature recommending that some step be
taken to fix by legislation a statutory number of hours per
day or per week. But on this point Mr. McNiven had noth-
ing of an official nature to give out.

The Commercial Club of Halifax has decided not to ac-
cede to the request of the Halifax Board of Trade that the
two organizations amalgamate.
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EDMONTON GAS ASKS HIGHER RATES

The Northern Alberta Natural Gas Company recently
notified the Edmonton utilities commissioners that it would
apply to the public utilities cemmission for rearrangement
of prices. Higher rates are, it is claimed, required to meet the
increased cost of eonstruction and operations. The company
produced figures showing that under the present prices the
deficit for the first year would be $169,000, for the second
year $185,000 and for the third year $228,000. If the in-
crease to be applied for is granted, they will have a deficit
of $30,000 for the first year, a surplus of $30,000 for the sec-
ond year and a similar profit for the third year. New ex-
tensions are being constructed by the company.

There appears to be some doubt as to the ability of the
commissioners to raise the rates for this company, as the
price was fixed in the franchise, which was voted on and
passed by the ratepayers and subsequently ratified by the
legislature.

In section 23 of the Public Utilities Act, it is stipulated
that the board of commissioners “shall have power, after
hearing upon notice by order in writing, to fix just and reas-
onable individual rates, joint rates, tolls, charges, or sched-
ules thereof, as well as commutation, mileage and other
special rates which shall be imposed, observed or followed
thereafter by any utility as hereinafter defined, whenever
the board shall determine any existing rate, joint rate, toll,
charge, or schedule thereof, or commutation, mileage, or other
special rate, to be unjust, unreasonable, insufficient, or un-
justly discriminatory or preferential.” G

In section 43 of the gas franchise agreement, it is laid
down that “Nothing in this act shall be taken to impair,
abridge, or take away or affect in any way the jurisdiction
and powers of the board of public utility commissioners
under the Public Utilities Act.”

WEEKLY BANK CLEARINGS .

The following are the bank clearings for the weeks
ended December 19th, 1918, and December 22nd, 1917, re-
spectively, with changes:—

Week ending Week ending

Dec. 19, ’18. Dec. 22, ’17. Changes.

Montreal ' oVi Rk $138,706,888 $ 69,707,527 +% 68,999,361
Toronto | .a.eebes 76,129,013 61,295,067 + 14,833,946
Winnipeg  ...... 68,413,684 51,782,260 + 16,631,424
Vancouver  ...... 12,312,836 9,254,106 + 3,058,730
Ottawar Lo Didns 9,704,413 5,635,277 + 4,069,136
Calgary ' .......e 7,378,182 7,947,026 — 568,843
Hamilton ........ 5,351,662 5,070,698 + 280,964
Quebec ' ViLiii 5,198,508 3,748,034 + 1,450,474
Edmonton  ...... 3,868,404 3,410,359 + 458,045
Halffax ittty 4,745,902 2,985,319 + 1,760,583
Liondon s &L s R 2,749,412 2,358,922 ' 4~ 390,490
Regina: i o ysess 4,548,932 4935202 . 313,660
St: Tohmy bk wuidtes 2,546,268 1,862,191 + 694,077
Vietoria: & ;./sivaialels 2,001,892 1,655,616 + 346,276
Sagkatoon: /i el 2,133,310 2,119,356 -+ 13,954
Moose Jaw ...... 2,332,796 1,613,103 -+ 719,693
Brandon  ........ 768,833 765,958 + 2,875
Brantford ....... 965,671 931,021 + 34,550
Fort William 971,161 1,028,869 — 57,708
Lethhridas i ud 1,083,166 922266 + 160,911
Medicine Hat 511,673 602,621 — 90,948
New Westminster . 538,188 384,019 + 204,169
Peterboro  ....... 883,078 682,386 -+ 200,692
Sherbrooke  ..... 1,085,841 626,947 + 458,894
Kitchener | ' ...... 842,919 705,511 4+ ° 137,408

Total s il $355,772,632 $241,269,719 +$114,502,813
Windsor e st B b B S e S e L

The Toronto bank clearings for the current week are
$70.083,374, compared with $51,634,390 for the same week in
1917, and $54,503,860 in 1916.
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Hume Blake, Esq.,K.C. S. Haas, Esq. R. O, McCulloch, Esq.
M. Bull, Esq. A. Hitchcock, Bsq. Wm. Shaw, Bsq.
Major-General Sirdohn J. S, Hough, Esq., K.C. 1

W, Carson.
H. B. SHAW, Gen. Manager
J. W. HAMILTON, Assistant General Manager

Attention is particularly drawn to the advantages offered %@ ‘
by the Foreign Exchange Department of our London, England, Capltal pald'up $ 6’500’000 1
ew York and Montreal Offices, and Merchants and Manu- Reserye Fund * 12 000 000
facturers are invited to avail themselves of the Commercial ’ i
Information Bureaus established at these Branches. Total Assets over 130,000,000

London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S, W,

New York Agency, 40 Wall Street, New York City. HEAD OFFICE » HALIFAX’ N.S.

GEO. WILSON, Agent, |

This Bank, having 299 Branches in Canada, ex- BOARD OF DIRECTORS
tending from Halifax to Prince Rupert, ofters excellent CHARLES ARCHIBALD, President
facilities for the transaction of every description of Bank- .
ing business. It has Correspondents in all Cities of G. 8. CAMPBEI{’I.. anlg J'.d“IALTER ALLISON
importance throughout Canada, the United States, the United ice-Fresidents
Kingdom, the Continent of Europe, and the British Colonies. JOHN Y. PAYZANT HECTOR McINNES
Collections made in all parts of the Dominion and returns HON N. CURRY JAMES MANCHESTER d
promptly remitted at lowest rates of ethangg. Letters of W. W. WHITE, M.D. S. J. MOORE !
t(l:;e(;l‘::::d Travellers’ Cheques issued available in all partl:’ol W. D. ROSS Hon. M. C. GRANT ) |

General Manager’s Office, Toronto, Ont.
H. A. RICHARDSON, General Manager.

J. A. MCLEOD, Asst, General Manager. b

The Molsons Bank

BRANCHES IN CANADA

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000 i : 5 .
Incorporated by Act of Parliament 1855, 30 in Nova Scotia 33 in New Bruaswick
HEAD OFFICE g g MONTREAL g in Prince Edward Island 9 in %lebec ;
BOARD OF DIRECTORS 62 in Ontario 14 in Western Provinces .
Ww. MoLSON MACPHERSON, President. . .S. H. Ewixo, Vice-President 4
R et TE Lk . mdlaem IN NEWFOUNDLAND
« A, ac « Y, amberlin
Epwarp C. PRATT, General Manager ’
ALBERTA BRANCHES Bay Roberts Bur_geo Fogo Oid Perl,lcan
Calgary Hamilton Toronto Montreal—Cont. Bell Is.land Burin Grand Bank St. John's
gdamro-tc ¥ JMuket& e o a;uetz'nr St. W, ' 'gt"ﬂ“"""b“ Bonavista Carbonear Harbor Grace ‘“ East End
imonton ames & Barton est Toronto '‘ St. Henri i i illi
Lethbridge Hensall Trenton ‘* Maisonneuve gon i B‘y g:talm? Little IB?}' d TWMl:mg?i:e
BRITISH coL. Highgate Wales| Waterloo ‘. Cote des Neiges rigus anne ganes iy i
UMBIA {:pq‘umﬁl \wvl",:'?.b:u Stlslo ll.nw?nce
1stok ingsville oodstoc s ulevar:
Vi o o mEaT  omBihw s
( chener ar ernar !
MANITOBAY  Lambton Mills  Arthabaska  * Montreal, West Havana, Cuba, San Juan, Porto Rico.
Mgt London Bedford Pierreville H 3 .
Wi — Luck Chicoutimi Quebec Jamalca—Black River, Kingston, Mandeville, Montegn Bay,
ON'T A:ﬂ;" i n&;:aii':rd ?Eﬁlﬂé‘-u. Rich:‘;:‘ef Zown Morant Bay, Port Antonio, Port Maria, Spanish Town,
r vi on »
Alvinston Morrisburg Foster Roberval St. Aan’s Bay, Savanna-la-Mar.
:n}herstburn gorwich Prn?rville = Sorel %
yimer ttawa and Riviere du Sutton \/
Belleville Owen Sound Loup Station St. Cesaire IN UNITED STATES ;
Brockville Port Arthur Knowlton St. Ours ;
Br id Ridgetown Lachine St. Thérése de BOSTON CHICAGO NEW YORK (AGENCY)
Chesterville Simcoe Lachutel Matane Blainville M
%Ii:ton ll gelhibo gmi;“h's Falls ln\;ont Jolli Trois Pistoles
utton | Drum t. Mary's ontrea Three Rive
ll;xeter | Porest s'$'gh°tn;3"d ) gt. %nttnhes iSt. {'Iictorin'vvill': CORRESPONDENTS
rmosa n t. i ] ‘ . . 2
P:ankford Tee,::“,, s‘_' b v&t::fmpi"" Grell. B'r|taln—The London Joint City and Midland Bank,
AGENTS IN GREAT BRITAIN AND COLONIES—London and Liverpool—Lon- Limited ; Royal Bank of Scotland.
don County Westminster and Parr's Bank, Limited. Ireland—Munster
& Leinster Bank, Limited. Australia and New Zealand—The Union Bank France—Credit Lyonnais.
?‘fi ‘g;xtsetdrahn. Limited. South Africa— The Standard Bank of South Africa,
Fon.mtm AGENTS — France — Societe Generale. Belgium—Antwer p— Ulllt;iﬂ s:l"e NBa.nk ?fBNiw BYork, N'-B +A. New York ;
La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Bank- erchants National Bank, Boston ; First National Bank,
ing Corporation. Cuba—Banco Nacional de Cuba. : Chicago; Fourth Street National Bank, Philadelphia ;
e ‘:gfggﬁ :}fu‘ngBD STATES—Agents and Correspondents in all Citizens National Bank, Baltimore; Canadian Bank of
CO“QC“ODS made in all Parts of the Dominion, and returns promptly Cominerse, Sug Fradicisco | Firitand Secunty National

remitted at lowest rates of exchange. Commercial Bank, Minneapolis; First National Bank, Seattle.
letters of Credit and Travellers’ Circular Letters issuec available in all .
parts of the world.
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NATIONAL RAILWAY HEAD GREETS EMPLOYEES

Many Staff Changes Also Announced in Canadian Govern-
ment Railway System

Mr. D. B. Hanna, president and chairman of the Board
of Canadian National Railways, distributed to all parts of
the system, the following Christmas message:—

“To all Employees,—As a first official greeting to all
employees of the Canadian National Railways this Christ-
mas message is to wish for you and yours the continuation
of Peace and Goodwill. With the New Year close at hand
which we enter under such changed conditions it is oppor-
tune to ask your co-operation in making a success of Gov-
ernment-owned Railways in the wider field which the com-
bined system now serves. Our duties to this end should be
regarded as a public trust. Our aim must be efficient trans-
portation service which we know can only be achieved
through the loyal support of all employees. At this time
we are getting back some of those who have so well repre-
sented Canada on Flanders Fields. Those who return to
our service we welcome. It should hardly be necessary to
say to our employees that while travelling on our lines
Returned Soldiers should be treated with all consideration
and respect, and that their journey should be made as com-
fortable as possible for them, also that information as to
returning soldiers should be handled with special care and
thought of the great importance of such information to those
personally concerned.”

Changes in Traffic Department

Mr. C. A. Hayes, vice-president in charge of traffic, has
completed the organization of the chief offices under his
jurisdiction, and circulars are now being prepared to cover
the appointments made, which include a freight traffic man-

. ager, and a passenger traffic manager with offices at Tor-
onto; three assistant freight traffic managers having offices
at Moncton, Montreal, and Winnipeg respectively; a pas-
senger traffic manager with office at Winnipeg; two general
passenger agents with offices at Winnipeg and Toronto, and
a general freight agent with offices at Winnipeg.

Mr. George Stephen, formerly freight traffic manager,
western lines of the Canadian Northern Railway, is to be
freight traffic manager of the entire system from Atlantic
to Pacific, his office to be at Toronto. Mr. George H. Shaw,
formerly general traffic manager of the Canadian Northern
Railway System has resigned; Mr. D. A. Storey, formerly
freight traffic manager of Canadian Government Railways
has also resigned.

Mr. H. H. Melanson, formerly passenger traffic man-
ager of Canadian Government Railways, is to be passenger
traffic manager of the Canadian National Railways, with
'jurisdiction over all lines. His office will be at Toronto.

Mr. A. T. Weldon is appointed assistant freight traffic
manager with jurisdiction over lines Matapedia, Quebec, and
Edmundston, N.B., and east thereof; office at Moncton, N.B.

Mr. Guy Tombs, formerly assistant freight traffic man-
ager of Canadian Northern lines east of Port Arthur, is ap-
pointed assistant freight traffic manager, Canadian National
Railways with jurisdiction over lines west of Matapedia and
Edmundston, to but not including Port Arthur, and Arm-
strong; Ont.; office at Montreal.

Mr. W. G. Manders, formerly general freight agent of
Canadian Northern lines in Western Canada, is appointed
assistant freight traffic manager with jurisdiction over lines
Port Arthur and Armstrong in Ontario; Duluth, Minnesota
and west thereof; office to be at Winnipeg.

Mr. J. M. Horn is appointed general freight agent, and
Mr. J. M. Macrae, assistant general freight agent over lines
Port Arthur, Armstrong, Duluth, Minnesota and west; offices
at Winnipeg. Mr. A. Brostedt is appointed assistant gen-
eral freight agent with jurisdiction over lines in British
Columbia; office at Vancouver. Mr. Brostedt will also serve
as assistant general passenger agent for the Canadian Na-
tional Railway’s lines in British Columbia.

/
.
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Mr. R. Creelman, formerly general passenger agent of
Canadian Northern western lines, is appointed assistant
passenger traffic manager with jurisdiction over lines Port
Arthur and Armstrong, in Ontario, and Duluth in Minnesota,
and west thereof; office to be at Winnipeg.

Mr. R. L. Fairbairn is to be general passenger agent
over lines Quebec and west to Port Arthur, and Armstrong
Ontario; office at Toronto. s

Mr. Osborne Scott, formerly assistant general passenger
agent for Canadian Northern lines.in the west, is appointed
general passenger agent with jurisdiction over lines Port
Arthur and Armstrong, in Ontario, and Duluth, Minnesota,
and west thereof; office to be at Winnipeg.

All appointments go into effect immediately.

GUARANTY TRUST MAY COME TO CANADA

A Toronto paper recently reported that the Guaranty

Trust Company of New York was about to open a branch
in Canada. The Monetary Times, some time ago, received
advice from this company to the effect that, while this was
being considered, no immediate decision had as yet been
reached. ’

MAY FORM CIVIC SERVICE BOARD

In all probability a civic service commission will be or-
ganized in the near future at the city hall, Montreal. It is
understood that as soon as the members of the Administra-
tive Commission have disposed of the surplus of work they
have now before them they will take the matter into con-
sideration, with the object of formulating a definite project.
As the idea is generally understood, the duty of such a com-
mission would be to classify the staff at the city hall, fix
salaries according to merit ascertained by a definite system.

TAX ARREARS MAY BE SPREAD OVER LONG TERM

The spreading of tax arrears over a term of years, and
amendments to the income, business and improvement taxes
will likely form a portion of the charter amendments to be
applied for by the city of Edmonton, at the next sitting of
the Alberta provincial house. Owing to the near approach of
the time for presenting these amendments, the mayor has
made an appeal for citizens or organizations to come forward
with their suggestions early so that they may be taken up.

The finance committee of council will have all changes
in any of the financial dealings of the city before them as
soon as possible and it will be too late to put suggestions
before this committee or the council after something has
been decided upon. So far as is now known, the proposals
to be taken up are as follows:—

Making some arrangement to spread the burden of tak-
ing up arrears of taxes over a term of years. Deciding how

much, if any, value in private dwellings, shall be exempt

from the tax on improvements. Some have suggested that
houses costing $1,500 be exempt, while others favor carrying
the exemption amount up to $2,500. Some reduction in the
levy based on rental value or at least an equalization of
same. Whether income and business taxes will both be levied
on people paying land taxes, or whether they shall be
alternative. Whether license fees shall be reduced.

"

Representatives of the organized automobile industries
of Canada waited on December 20th on Sir Thomas White,
acting prime minister, and Hon. A. K. MacLean, acting
minister of trade and commerce, to urge that the excise war
tax on automobiles be removed. The tax was imposed in
the last budget. It amounts to 10 per cent. on automobiles,
applicable to all imported into or manufactured in Canada
and unsold on April 30th, 1918.
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Established 1874

THE

Capital paid up - $4,000,000
BA N‘K Rest - - $4,750,000
o F 94 Branches in Canada
; A BANK WELL EQUIPPED

OTTAWA TO SERVE THE PUBLIC
Drafts, Money Orders and Letters of Credit issued
Interest added half-yearly to Savings Balances

Toronto Branches: Cor. King East & Victoria Sts., Cor.
Broadview Ave. & Gerrard St., Cor. Queen St. & Pape Ave.
1
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The Dominion Bank
HEAD OFFICE TORONTO

Sir EpmuNp B, OSLER - President
W. D. MATTHEWS Vice-President

C. A. BOGERT General Manager

The London, England, Branch
Of the Dominion Bank at 73 Cornhill, E.C.
Conducts a General Banking and Foreign Exchange

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

The FomeBant of (anada

€€A bank is an employment
agency where work is found
for the idle dollars.99

Full compound interest paid at highest
bank rate on Savings Deposits of One
Dollar and upwards.

Branches and Connections
Throughout Canada
HEAD OFFICE AND EIGHT BRANCHES

IN TORONTO
D4

The Standard Bank of Canada

Quarterly Dividend Notice No. 113
Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the
quarter ending 31st of January 1919, and that the same will
be payable at Head Office in this City and at its Branches
on and after Saturday, the 1st day of Fcbruary, to Share-
holders of record of the 231d of January, 1919
The Annual General Meeting of the Shareholders will be
held at the Head Office of the Bank in Toronto, on Wednes-
day, the 26th of February next, at 12 o'clock noon.
By order of the Board,
C. H. EASSON,

Toronto, December 20th, 1918. General Manager

Head Office : Montreal.

THE MERCHANTS BANK

CANADA

Paid-up Capital, $7,000,000 Total Deposits (Dec. 1917), $103,000,000
Reserve Funds, 7,421,292 Total Assets (Dec. 1917),

Established 1864,

136,000,000

Board of Directors :

President - . SIR H. MONTAGU ALLAN

THOMAS LONG
F. OrRrR LeEwis
ANDREW A. ALLAN

Lt.-CoL. C. C. BALLANTYNE
A. ]J. DAwES
F. HowArRD WILSON

Managing Director - - - - - E. F. HEBDEN

K. W. BLACKWELL

E. F. HEBDEN
THOS. AHEARN
LT.-CoL. ]. R. MooDIE

Vice-President -

FARQUHAR ROBERTSON
Geo. L. Cains
ALFRED B. EVANS

General Manager D. C. MacArRow

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

AN ALLIANCE FOR LIFE

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

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

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

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

37
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The Canadian Bank of Commerce

Statement of the result of the business of the Bank for the year ending 30th November, 1918

salance at credit of Profit and Loss Account brought forward from ISU VAT i irumesimsiiries it tiasisiasaeseasasionsioss s scs . $1,332,074 52
Amount recovered from oOver-appropriations.. ... oo S o : 1,000,000 00
Net Profits for the year ending 30th November, after providing for all bad and doubtfnl debts « L 2,850,318 16

$5,182,392 68

This has been appropriated as follows: /
Dividends Nos, 124, 125, 126 and 127 at ten per cent. per annum ar e g L $1,500,000 00

Bonus of one per cent, payable st June... i ik 150,000 00
o o i 1st* December ¢ st : 150,000 00
War tax on bank-note circulation to 30th November.. 150,000 00
Transferred to Pension Fund ... 85,000 00
Reserved for the cost of a praposed memorial to offic
TURE Y] e e ol i R i o 100,000 00
Transferred to Rest Accoun 1,500,000 00
Subscriptions :
Canadian Patriotic Fund ...
Halifax Relief Fund ...
The Navy League of Canada...
Y.M.C.A. Red Triangle Fund......
Sundry subseriptions
102,550 00
Balance carried forward % : S S TG 1,444,842 68
,182,392
GENERAL STATEMENT, 30th November, 1918. hodiana i

To the Public— L'ABILITIES
Notes of the Bank in circulation..... a 3 b o R R s AN
Deposits not bearing INterest..........c....cwuemiesmine *:
Deposits bearing interest, including interest accrued to date

§ 31,583,604 68

$151,010,570 57
202,148,245 47
e e 353,158,816 (4

Balances due to other Banks in Canada.. b s ; i e y
Balances due to Banks and Banking Correspondents elsewhere than in Canada 10,322,592 58
BilsBeable CEoC S 0 R BT A ,347 00
Acceptances under Letters of Credit.... 13,048,927 03
$408,336,483 68

To the Shareholders— ;
Dividends Unpaid ... : s g s 8 4,376 86
Dividend No, 127 and bonus, payable 1st December.... b & AT s s 525,000 00
Capital PaRId up......cicorisim ; ) s
Rest Account
Balance of Profits

per l'r};ﬂ( :;n.d L;;es Account

ASSETS e
Gold and Bilver Coin Current on hand..
Gold deposited in Central Gold Reserves
$22,186,046 24
Dominfon Notes on hand.......ce. y ‘ -
Dominion Notes deposited in Central Gold Reserves
39,785,117 25
’ e § 01,971,168 49
INOLON (Of 'Othor BRIEE. L ..ciiiiminivisociommsontiathiin sudesipsre ivss imess st § e S, SeeS TS 1 8 2208472 0
Cheques on other Banks gty e g 15,701,358 67
Balances due by other Banks in Canada...........ue. vk 100 62
Balances due by Banks and Banking Correspondents elsewhere than i 8,267,187 82 G
26,262,119 11
Dominion and Provincial Government Securities, not exceeding market value ... e ; 36,165,259 20
British, ¥oreign and Colonial Public Securities and Canadian Municipal Securities . 29,884,242 13
Railway and other Bonds, Debentures and Stocks,. not exceeding market value ... : i 6,018,039 70
Call and Short Loans (not exceeding 30 days) in Canada on Bonds, Debentures and Stocks > 13,843,130 58

28,018,919 10
856,108 55

$203,018,981 8¢
Other Current Loans and Discounts in Canada (less rebate of IMUEIESt) ... iim ity 199,672,294 63
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest) 17,617,641 44
Liabilities of Customers under Letters of Credit, as per contra. bl AHtonrie 13,048,927 03
Overdue Debts (estimated 1088 provided FOr) ... i SH Vs X 103,320 80
Real Estate other than Bank Premises (including the unsold balance of former premises of the Kastern

Townships Bank) ... o T KRR T Sk S RO e AV Lo A

Tess balance of mortgage assumed.

Call and Short Loans (not, exceeding 30 days) elsewhere than in Canada i
Deposit with the Minister of Finance for the purposes of the Cireulation Fund ...

$1,150,347 84
32,307 04

1,118,040 80

Mortgages on Real Estate sold by the Bank..............i..... ety RN 237,681 64

Bank Premises at cost, less amounts written off TR A s NS MATINEN 5,344,500 04

Other Assets not included in the foregoing 149,314 98
$440,3

B E. WALKER. President JOHN AIRD, General Manager.®

Report of the' Auditors to the Shareholders of The Canadian Bank of Commerce.

In accordance with the provisions of sub-sections 19 and 20 of section 56 of the Bank Act, 1913, we report as follows :—

We have audited the above Balance Sheet and compared it with the books and vouchers at Head Office and with the certified returns
from the branches, We have obtained all the information and explanations that we have required, iand are of the opinion that ‘the
transactions of the Bank which have come under our notice have been within the powers of the Bank. 4

We have checked the cash and verified the securities representing the investments of the Bank at its chief office and principal
branches at a date other than, and in addition to, the verification at 30th November, 1018, and found that they were in agreement with
the entries in the books of the Bank relating thereto. i 7

In our opinion th¢ Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the affairs of the
Bank according to the best of our information and the explauations given to us, and as shown by the books of the Bank.,

; T. HARRY WEBBP,‘ C‘.jA.,H R
of Webb, Read, Hegan & Co.
JAMES MARWICK, C.A., Andigs,
of Marwick, Mitchell, Peat & Co.
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THE STERLING BANK

OF CANADA

The Sterling Bank organization continually seeks
new ways to be of service to its clients.

Head Office
KING AND BAY STREETS, TORONTO 104

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed...... 45,000,000 $25,000,000
PRI U U g e e 1,000,000 5,000,000
Uncalled ...... A A 4,000,000 20,000,000
Reserve Fund ........... 800,000 4,000,000
Head Office EDINBURGH

J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.4

SIR JOHN FERGUSON, K.B.E,, DUGALD SMITH,
Manager Assistant Manager

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

AUSTRALIA and NEW ZEALAND

BANHK OF NEW

SOUTH WALES

(BESTABLISHRED 1817)

< AUSTRALIA & . . . « $:.19,524,300.00

e :‘f “::;TI;‘L' ? 2 ’ : SRARE AR dien S il iy e G Ol
BESERVE : : ¢ ; P R R T Y
RESERVE LIABILITY OF PROPRIETORS . il el M S
L e T T T

AGGREGATE ASSETS 31st MARCH, 1918 ———————

‘ . . . - $305,984,997.00

J. RUSSELL FRENCH, General Manager .

835 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: CEORCE STREET, SYDNEY,

LONDON OFFICE: 29 THREADNEEbLE STREET, E.C., 2.

Acents: BANK OF MONTREAL, ROYAL BANK OF CANADA 4

THE

Weyb;;l- Secu;_i—t_y Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager

When selecting a Trust Company as an Executor
choose one whose fixed policy is to give

FINANCIAL ASSISTANCE
to Estates being administered by it.

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.
HEAD OFFICE: WINNIPEG, CAN.

BRANCHES: SASKATOON. REGINA, EDMONTON, CALGARY.,
3

VANCOUVER AND VICTORIA

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ...0.vevevnene Ny e $5,000,000

CARITAL PR U e s e o 3,000,000

SURPLYRY ¢ 50 o s i an s S A ve eptaNis s 3,600,000
DIRECTORS

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

C. C. Dalton Robt, Hobson W. E. Phin
I. Pitblado, K.C. J. Turnbull W. A. Wood
J. P. BELL, General Manager.
BRANCHES
QUEBEC
Montreal
ONTARIO
Ancaster Gorrie Milverton Port Rowan
Atwood Grimsby Mitchell Princeton
Beamsville Hagersville Moorefield Selkirk | Simcoe
Blyth Hamilton Neustadt Southampton
Brantford '* Barton St. New Hamburg Teeswater
Burlington ' Deering Niagara Falls Toronto
Caledonia ' Bast Bnd Niagara Falls, 8. '* College &
Chesley | Delhi *“ North End  Oakville Ossington
Dundalk " West End  Orangeville " Queen &
Dundas Jarvis Owen Sound < Spadina
Dunnville Kitchener Palmerston | Paris Yonge &
Fordwich Listowel Port Arthur Gould
Ft William Lucknow Port Colborne West Toronto
Georgetown Midland | Milton Port Elgin Wingham
MANITOBA Wroxeter
Bradwardine Foxwarren Minnedosa Swan Lake
Brandon Gladstone Morden Treherne | Winkler
Carberry Hamiota Pilot Mound Winnipeg
Carman Kenton Roland "' Norwood
Dunrea Killarney Snowflake ." Princess St.
Bim Creek Manitou | Miami Stonewall Portage &
SASKATCHEWAN Oarry
Aberdeen Caron Mawer — Melfort Rouleau
Abernethy Dundurn Meota Saskatoon
Battleford Estevan Moose Jaw Stoney Beach
Brownlee Francis Mortlach Truax
Carievale Loreburn Redvers | Regina Tuxford
ALBERTA BRITISH COLUMBIA
Brant Nanton Armstrong Vancouver E.
Calgary Oyen Kamloops N. Vancouver
Cayley Stavely Port Hammond S, Vancouver
Champion Taber Salmon Arm (Cedar Cottage
Granum Vulcan Vancouver P.O.)
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SOLDIERS’ PENSION REPORT TO BE ADOPTED

Government to Put Into Force Recommendations Submitted
to Parliament Last Session

The Government has decided to adopt and put into force,
with a few alterations, the recommendations submitted to
Parliament last session by the special committee dealing
with soldiers’ pensions. It will be recalled that evidence
was taken throughout the session, but the report was pre-
sented just before prorogation, when it was too late to take
legislative action.

The principal provisions are:

That the Pensions Board be developed as a civil rather
than as a military organization; that the Commissioners
should devote their whole time to their duties; that the ap-
proval of the Commission be evidenced by the personal sig-
nature of at least one Commissioner; examining medical
boards to be composed of a civilian physician, an overseas
member with war experience, and a representative of the
C.A.M.C.; the relationship between pension applicants and
the board to be that of patient and doctor, and every facil-
ity be given to furnish an account of the man’s condition
from his point of view; medical boards to report to the Com-
mission their estimate of percentage of disability, and where
their views differ from those of the medical officer of the
Commission by more than ten per cent., reasons to be fur-
nished by the former.

Must be of United Kingdom

No deduction to be made from the pension of any mem-
ber who has served in a theatre of actual war, other than the
United Kingdom, on account of any disability existing before
enlistment, providing that it has not been wilfully concealed;
pension to be awarded according to rank at disability, and
to be discontinued upon re-enlistment in forces; if a soldier,
ordered by a medical board, on which he is represented, to
go to a Lospital or home for treatment, refuse, the pension
may be reduced by not more than 50 per cent.

The Commission to have diseretion to refuse a pension
wherée a member has been dismissed or dishonorably dis-
charged; pensions above lieutenant totally helpless may be
awarded a ‘“total sum” of pension and allowance not in ex-
cess of that which a totally disabled lieutenant might be
" awarded.

SUCCESS FROM WAR SAVINGS EXPECTED

The conference of the members of the National War
Savings Committee, which began its gessions on December
10th, came to an end on December 12th. The members, who
were representative men drawn from every portion of the Do-
minion, all went away confident of the successful outcome of
the war savings movement in their respective provinces.

The unanimity of opinion that the movement should be
made of a permanent character, indicated that its value, both
as means of raiging money and as a beneficial influence gen-
erally on the life of the country, was fully appreciated. The
conference learned that the United States is going right ahead
with its undertaking, arrangements having been made for a
new igsue of war savings stamps on January 1st. On their
way home several members of the committee stopped at
American points in order that they may learn something of
the methods followed across the line.

The presence of Pierre Jay, of the U.S. Treasury, was
greatly appreciated, and his suggestions, born of the exper-

"ience of the campaign in the neighboring republic, were of a
very valuable nature, inasmuch as the problem in the two
countries is of a similar nature.

The conference, it is believed, has been of very great-

benefit to the war savings effort throughout the Dominion.
, The reports brought from the chairman and the secretaries
" of the various provincial committees indicate that the public
will heartily support the movement.
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NEW PRICE INVESTIGATION METHODS

Regulations governing local Fair Price Committees are
changed. Under the order-in-council of October 3rd, the
council of any municipality was empowered to appoint a
committee of two or more of its officers to be known as the
Fair Price Committee. Both the constitution of the Fair
Price Committee and the procedure to be adopted have now
been placed on a different basis. The method to be adopted
in holding an inquiry will be as follows:—

(1) A municipal council will appoint a committee of
three resident taxpayers to be known as the Fair Price In-
quiry Committee. This committee will make a preliminary
inquiry into the cost of any necessary of life specified by the

municipal council and the price at which the necessary is

held for sale. Evidence may be taken under oath, and the
inquiry is to be held in camera.
(2) The Fair Price Inquiry Committee will report to
the municipal council whether further inquiry should be held.
(3) Should the Fair Price Inquiry Committee recom-

mend further investigation the municipal council is em-

powered to appoint a commission of three members. One is.
to be a judge of the county or district court of the county or
district in which the municipality is situated. He will act
as chairman. Another member will represent labor or con-
sumers. The third member will represent the trade deal-
ing in the necessary of life under investigation.

The commission will report its finding to the minister of
labor #nd to the municipal council. They will also be pub-
lished in the press of the district concerned..

COUNCILS IN GREAT BRITAIN AND CANADA

Close co-operation and exchange of information has been
arranged between the Canadian and British Councils for
scientific and industrial research, Prof. J. C. McLellan, of
the University of Toronto, and Prof. Frank D. Adams, of
MecGill University, who are members of the Canadian Re-

search Council, and are now in Great Britain, are attending-

meetings of the various British councils, at which industrial
problems of interest to Canada are discussed, and are report-

_ ing regularly to the council here the varied and important

developments of British industrial and scientific work. The
latest report received emphasizes the energetic and com-
prehensive way in which Great Britain is utilizing all her
resources for trade and industrial advantages in the new
area of international development in the arts of peace.
Trade guilds or associations have been established in
nearly all lines of industry, to take mutual advantage of the
opportunity for research and organization work fostered by
the council and other government agencies. New guilds
formed last month include the boot and shoe industry, the
machine tool industry, motor and allied trades, the rubber
industry, manufacturers of refractories, and the Scottish
marine, .engineering, shipbuilding and metallurgical indus-
tries. New researches under the supervision of the British
Research Council have been undertaken into problems con-
nected with the rubber, sugar, cotton, woolen and cocoa in-
dustries. A scheme has been initiated for the scientific de-

velopment of the resources of the colonies and protectorates.
A governmental grant of $500,000 has been made to meet the

expenses of investigation, expert advice and research work
in connection with this scheme, covering a five-year pro-

gramme. : ;
In Canada negotiations have been on for some months

between the Research Council and various trade associations,

looking to the formation of guilds for research, which will
enable the firms or companies belonging to such guilds to
co-operate with the council in undertaking,e:gperimental in-
vestigations with the object of improving their manufactur-
ing processes. A number of industries, such as the tanners,
the canners, the clay products manufacturers, and the pulp
and paper men, are ready to combine for this purpose as soon

as the proposed Central Research Institute, with its much-.

needed facilities for la:boratory work is ready.v

)
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A SHREWD INVESTOR.

The average investor, and more particularly
the successful one, distributes his investm:nts over
several classes of securities, in which he frequently
includes Guaranteed Mortgage Investment
Certificates of this Corporation.

A LEGAL INVESTMENT FOR TRUST FUNDS.

10 AND 12 KING STREET EAST
A342 j
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: SECURITY
PRd-up Capithl s vons, i ok g $2,412,566.31
INTEREST PReSevvesy, i~ o voisis 756,580.13
Fakshets S B e I RO 7,168,537.29
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INVEST YOUR SAVINGS
in a 5%% DEBENTURE of

The Great West Permanent
Loan Company

5:%,

RETURN

HEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Regina, Calgary,
| Edmonton, Vancouver, Victoria ; Edinburgh,
| Scotland.

\

| HEAD OFFICE- TORONTO

'

Saskatchewan General Trusts

Corporation, Limited
Head Office: Regina, Sask.

Executor Administrator Assignee

Special attention given Mortgage Investments, Collections
Management of Properties for Absentees and
all other agency business.

BOARD OF DIRECTORS:
W.T. MOLLARD, President G. H. BARR, K.C., Vice-Presiden
H. E. Sampson K,C. A. L. Gordon, K.C, J. A M. Patrick, K.C.
David Low, M.D. W. H. Duncan J. A. McBride
Chas. Willoughby William Wilson
B. B. MURPHY, General Manager

Official Administrator for the Judicial District of Weyburn

Trustee
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A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

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

THE BOND BUYER

67 Pearl Street New York, N.Y.

L. COFFEE & CO.

GRAIN MERCHANTS

THomAs FLYNN Established 1845

Toronto, Ontario

Board of Trade Building,

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

LOOSE LEAF LEDGERS

: Full Stock, or Special Patterns made to order

ACCOUNT BOOKS

BINDERS, SHEETS and SPECIALTIES

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

THE BROWN BROTHERS vivitep

Simcoe and Pearl Streets - TORONTO

LONDON JOINT CITY & MIDLAND BANK LIMITED

HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, E.C.2

85 = £1
Subscribed Capital - - - -

Paid-up Capital and Reserve Fund -

Deposits - - - - -

1,300 OFFICES IN THE UNITED KINGDOM

$172,140,000
71,725,000

%1,564,855,000

Cash in hand, Balances at Bank of
England and Money at Call and

Short Notice - - - - - $522,580,000
‘ Investments and Bills of Exchange 568,965,000
Advances - - - - - - 521,850,000

Sir EDWARD H. HOLDEN, Bart., Ckairman
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PLAN FOR LAND SETTLEMENT

Must be Prepared to Spend—Steer Immigrants to the Land

The confidential memorandum relating to land settle-
ment, submitted for consideration to the Interprovincial Con-
ference held at Ottawa in November by the Dominion Gov-
ernment, was on December 19th, made available for publi-
cation, does not outline a definitely settled policy on the part
of the Dominion Government, but covers proposals, the adop-
tion of which, either as a whole or in part, depends in a large
measure upon the action of the various provincial legislat-
ures.

After referring to the reservation of Crown lands for
soldier settlement, the abandoned farms, the millions of acres
of wild land, the title for which has passed into the hands of
the Government, and the past lack of co-operation between
the F'ederal and provincial governments, as important factors
in the problem, the memorandum says:—

“Any comprehensive policy adopted with a view to secur-
ing rapid increase in population and the settlement of land
necessarily involves the expenditure of large sums of money
and the use of State credit. If Canada is to succeed in com-
petition with other countries in this field of work, the pro-
vinces as well as the Dominion must stand prepared to
pledge their credit and meet whatever expenditures are re-
quired. Any cheese-paring policy will be doomed to failure.”

Lines of Policy

The memorandum then outlines the objects of the pro-
posed land settlement policy as follows:

(1) The development of a nation-wide sgentiment in
favor of increased agricultural settlement and production.

(2) The encouragement of a movement from urban cen-
tres to rural districts.

(8) The avoidance of overcrowding in our urban centres
with a surplus of labor.

(4) The securing of suitable settlers in large numbers
“for our vacant lands, including abandoned farms.

(6) The creation of conditions whereby suitable set-
tlers with small means (including tenants), may, in the
course of time, become the owners of their farms.

The suggested policy of land settlement was outlined in
the memorandum, the main features of which were announc-
ed when the Interprovincial Conference was in session. In

this connection it was suggested that steps should be taken:

to ascertain the lands available for settlement, and that the
provinces, as far as possible, should have uniform legisla-
tion for this purpose.

To prevent owners from fixing an unreasonable or in-
flated selling price for their lands, each province should pro-
vide for a special provincial tax on wild lands, abandoned
farms and leased farms. It is also suggested that each pro-
vince should take powers to expropriate lands required for
gettlement purposes.

Send Immigrants to Land

The memorandum recommends that the Federal Govern-
ment should continue to be responsible for the admission of
immigrants to Canada. One of the gravest situations con-
fronting Canada is the necessity for making suitable provi-
sion for the flood of British immigration that will move our
way as soon as shipping is available. Unless steps are taken
to make certain that a large proportion of these immigrants
go to the land they will ecrowd our large urban centres and
bring about conditions of unemployment and unrest that will
_ be exceedingly detrimental to Canada as a whole.

Each province desiring to secure Federal co-operation
must determine for itself a number of things, including the
class of settlers to be assisted, the maximum assistance to be
given, and the terms upon which such assistance shall be
given,

The memorandum assumes that the Federal Government
should undertake the securing of settlers from Great Britain
and from foreign countries (other than enemy), and that
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provincial governments should take charge of the prospective
settler upon arrival in Canada. It is suggested that there
should be created a Federal Land Settlement Board, com-
prising the minister of immigration and a representative
from each of the provinces. The board should be consult-
ative and advisory, and not administrative. It should meet
at least once annually for the purpose of reviewing the work-
ing out of any policies that may be adopted for land settle-
ment throughout Canada.

The final suggestion made by the memorandum is that
there should be established in connection with the Depart-
ment of Immigration and Colonization a Social Welfare Bu-
reau to assist in the care of immigrants.

BRITISH COLUMBIA’S MINING REVIVAL

Reports from the Kootenay mining district all point to
a big revival and labor may be more plentiful. Practically
all the interior mining towns were hard hit by the “flu” epi-
demic, and in several cases work was shut down for several
weeks.

The Consolidated Mining and Smelting Company of Trail
for a time had difficulty in keeping as many as one of the,
lead and copper furnaces going. The large zinc plant was
also affected, while on the other hand the workmen in the
concentrator seemed to be immune from the prevailing
malady.

The announcement of the company that the smelting of
low grade ores can now be successfully carried on means
much to the Trail district, where millions of tons
of ore and hundreds of good low-grade properties
have remained idle because of the problem not
having been solved heretofore. Rossland will also benefit
immensely by the discovery. It was asserted low-grade
ores can under the new process be smelted at a profit at
$1 per ton. This will mean a new life and prosperity to
hundreds of companies.
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THE WAR AND THE
CANADIAN GOVERNMENT
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Branches Which Have
Been Created to Deal
With War Problems.

A Timely Record of

Government Action.

~Will be contained in

The Monetary Times Annual

To e Published Jantary 37d, 1919
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PUT IT OFF NO LONGER—
MAKE YOUR WILL NOW

‘I will do it to-morrow "’ might appropriately be given as the excuse
why some of the most important actions of our lives have been put off
until too late. Your Will, to be valid, must be made while you are in
mental and physical health, so before an evil day may chance to come,
Make Your Will, In appointing an Executor, consider the efficiency
of this Corporation, with 36 years' experience. The charges are no
more, often less, than when the Executor is some private individual

Booklet “Making Your Will” on request
THE

TORONTO GENERAL TRUSTS
CORPORATION

Hon. Featherston Osler, K.C., D.C.L., President. A. D. Langmuir,
General Manager. W.G Watson, Asst. Gen. Manager.

HEAD OFFICE - 83 BAY STREET, TORONTO

Canadian Financiers

Trust Company

Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE

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

Inquiries Invited

General Manager Lileut.-Col. G. H, DORRELL

An Important Position

When you name an Executor for your Will you
have done one of the most important acts of
your life. To ensure that your estate will be
properly administered your choice for that
position should be

Chartered Trust and Executor Company
46 KING STREET WEST, TORONTO

Hon.W. A, CHARLTON, JOHN J. GIBSON.,
President Managing Director

VER 200 Corporations,

0 O Societies, Trustees and
Individuals have found our

0 Debentures an attractive

investment, Terms one to
five years.

ADSOIUTE | The Empire
Security | Loan Company

WINNIPEG, Man.

Strength and Fidelity

are two guiding principles in all business
intrusted to us as Executor, Administra-
tor, Trustee, Guardian, ctc. We offer a
service that is established and directed
with the idea of practical assistance.

Union Trust Company

LIMITED
HEAD OFFICE:
Corner Bay and Richmond Streets, Toronto
Winnipeg London, Eng.

Canadian Guaranty Trust Company
DIVIDEND NOTICE

Notice is hereby given that a Dividend for the year
ending December 31st, 1918, at the rate of Five per cent per
annum has been declared upon the paid-up Capital Stock of
the Company, and the same will be payable at the office of
the Company, Brandon, Manitoba, on and after January
2nd, 1919.
The Transfer Books will be closed frcm Lecember 16th
to December 31st, 1918, both days inclusive.
By Order of the Board,
JOHN R. LITTLE,
Managing Director.

-

Brandon, December 11th, 1918,

The Standard Trusts Compary
DIVIDEND No. 29

Notice is hereby given that a Dividend at the rate of
9% per annum on the paid-up Capital Stock of the
Standard Trusts Company has. been declared for the half-
year ending Dec. 31st, 1918, and that the same will be pay-
able at the Company's offices in Winnipeg on and after
January 2nd, 1919.
The stock transfer books will be closed from the 16th
to 31st of December, both days inclusive.

( By Order of the Board.

WILLIAM HARVEY,

AL Managing Director.
Winnipeg, December 3rd, 1918.

I
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of Your Property

u Do you prefer that it be some one, chosen by some

one else, who knows nothing of your affairs and plans ?

- Or that it be some one whom you choose yourself and

inform about them ?
The first person would be an administrator; the

J second would be an executor.

We act as Executor,

National Trust Company
Limited

Capital paid-up, $1,500,000 Reserve, $1,500,000
L 18-22 KING STREET EAST, TORONTO

Some One Will Take Charge t
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ALBERTA’S RE-ESTABLISHMENT PLANS

Plenty of Room Not Only in Agriculture, But Also
in Industry

According to Mr. C. R. Mitchell, provincial treasurer of
Alberta, that province will be in a position to take ample
care of its soldiers as they return.

“We have been marking time in the west the last three
or four years so far as expenditure on public works is con-
cerned,” said Mr. Mitchell, when in Toronto recently. “Now
that the war is over, it is expected that the government will
proceed very actively with the provincial telephone construc-
tion work and road work. So far as the latter is concern-
ed, the matter is in a somewhat unsettled condition, as we
are waiting’ for the Dominion government, which has plans
for a Dominion-wide road scheme under consideration, to
announce some definite policy. It is understood that it will be
worked out in some way through the different provinces, there
being a feeling that the different provinces should take care
of a certain amount of the work. What that work shall
consist of remains to be settled.”

Hon. Mr. Mitchell said that a very large proportion of
the soldiers from Alberta are men from the farms, and it is
. possible that many of them will return to the land when they
reach the West. The province had organized a labor bureau
to take care of these men on their return; in fact, the
bureau will take care of all classes of labor. At present
certain legislation was under consideration, and will be sub-
mitted at the approaching session, with a view to having the
labor bureau work in conjunction with the Soldiers’ Civil
Re-establishment Commission in fitting and placing the re-
turned soldiers in ecivil life.

“At an early date the government will hold a joint con-
ference with labor representatives and employers of all class-
es of labor and other organizations interested in the future
welfare of the returned soldier,” added Mr., Mitchell, “for the
purpose of thoroughly going into the whole question, and as-
certain from the men seeking positions and the men who
have work to give them, the best means of taking care of the
men who have been at the front. It is a very important mat-
ter, and the government is going to insist that the scheme
adopted will be effective and produce good results. Repre-
sentatives of the various soldiers’ organizations have also
been invited to participate in the conference and offer sug-
gestions.

“As to the reconstruction of the various industries in
the west, I do not think things will be very much disturbed.
The character of our industries in the west is such that the
products they have been turning out in large volume
during the war will be in greater demand from now on.
While a considerable amount of munitions was produced in
Alberta during the past four years, in volume it was rela-
tively not as extensive as in the east. The class of indus-
tries that we have in the west will require very little re-
constructing; they are of the type that turned out staple
lines of manufactured goods and products before the war.
It is hoped that during the coming year a fair amount
of railroad building will be done. There are a
number of branch lines in connection with the Canadian

Northern System in Alberta which it is expected will be got
under way.”

TO BUY SEED OATS IN THE UNITED STATES

An order-in-Council has been passed authorizing the
Seed Purchasing Commission to purchase seed oats required
for Alberta and southern Saskatchewan in the United States,
and providing that the oats purchased be not subject to the
payment of customs duties. It is estimated that 3,500,000
bushels of seed oats will be required, owing to the shortage,
of which not more than 1,500,000 bushels are available in
the three western provinces, 500,000 bushels in Ontario, and
.. 300,000 bushels in Prince Edward Island. If these figures
‘are approximately correct, it will be necessary for the Seed

Commission to buy at least 1,000,000 bushels of seed oats
outside the Dominion.
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ENEMY PROPERTY IN CANADA

A statement has been issued by the Dominign govern-
ment reviewing its activities in enforcing the various regu-
lations respecting enemy property and enemy business dea}-
ings in Canada. It is pointed out that since the{ ‘consoli-
dated orders respecting trading with the enemy were passed,
the department of the Secretary of State has mac.ie numer-
ous investigations, inquiring into every case of allgn enemy
property or dealings which has been brought to its atten-
tion. In many instances chartered accountants have been
engaged to investigate and submit reports, and among the
list of firms whose businesses were thus investigated are the
different companies in which Alvo von Alvensleben, of Van-
couver was interested.

In addition, the finance department has b.een engaged
in carrying out the provisions of the orders, in collect}ng
moneys, registering enemy properties in Canada and clglms
of debts due by persons in enemy countries to Cana..dlans,
and vice versa. These claims are now being dealt w1th' by
the Enemy Debts Committee, and particulars o_f the claims
are being forwarded to Canada’s representatives at the
Peace Conference.

FARM CONDITIONS IN ONTARIO

The following is a summary of reports made by
agricultural representatives to the Ontario Department of
Agriculture:—

The Dufferin representative describes thp situation not
only for his own district but for the province generally when
he says: “This country goes into winter quarters in much
better shape than usual. Fall work is well completed. There
is a tendency with some to sell grain rather than to feed, and
some unfinished stuff is going out.”

The fear that the price of beef may drop is also causing
some to crowd their animals on the market, but the bulk of
stockmen are acting more steadily, and are feeding most of
their grain and fodder as usual. :

Dundas reports that $3.40 per hundredweight is being
paid for milk shipped from Morrisburg to Montreal. Dairy
cows are selling at auction sales in Brant at from $100 to

150.
' Hogs are thriving, owing to the abundance of coarse
grains, but little pigs are now selling as low as $12 a pair.
Bacon animals bring from $17.25 to $18.50 a hundredweight.
During November six clubs in Victoria marketed 823 hogs.

Hay has a wide range of prices, which run from $16 to
$256 a ton. This class of fodder is now reported to be very
scarce.

Haldimand states that ready sales are being made of
red and alsike clover and blue grass seed. Alfalfa seed is
going a little slower at prices ranging at from $18 a bushel
to $1 a pound.

The Dundas representative reports that there is not so
large a supply of ensilage on hand as is usual in that county,
as owing to unfavorable weather some of the corn grown for
the silo was not harvested . ;

Apples vary greatly in price. Simcoe reports winter
apples as selling at from $3.50 to $5.50 a barrel depend-
ing on quality. In Prince Edward the figures range from
$4.50 to $7.50, while Greenings bring $5.50 and Spies $7 in
Grey.

yFa.ll wheat is in excellent condition except on very low
land. Even late planted fields have a fair top, and the yonns'
plants are said to be well rooted.

The late fall weather was most favorable for' plowing,
and an unusually large acreage was done. Haldimand re-
ports that many farmers in that county have summer fallows
plowed for next year.

The following are subscribers to the 1918 Victory Loan:
Mrs. Tancrede Bienvenu, Montreal, $20,000; T. Bienvenu and
T. Bastien, for L. H. Catelli Company, Limited, Montreal,
$25,000; E. J. Meilicke and Sons, of Saskatoon.
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Why You Should Invest Your
Funds in Mortgage Cor-
poration 5 per cent.
Debzntures

The Scan lard Reliance Mortgage Corpor-
atioais redistered under th: Loan Com-
panies Act of Ontario, and makes a yearly
return ot their affairs to the Government,
by wiom the'r aczounts are pablishe i for
the infyrmation of the public ea:h year.

Mortgage Corporations are one of the
classes of financial institutions, selected
by the Government of Ontario, in which
the uninvested funds of Provincial Insur-
ance Companies may be deposited. The
others are the Post Office Savings Baak
and the Savings Dzpartment of Chartered
Banks of Canada,
Stocks and Bonds fluctuate in value with
the state of th: money market and
oth2r causes Thousand; of people have
invesed their savingsin th2se debentures
without the loss of one dollar invested.
The debentures are issued in amounts of
$10) and upwards Interest at 5%% is
pid in cash on the day it is due.

Weite for our booklet about

' PROFITS FROM SAVINGS.”

It explains what these Deben-

tuves are and why thay are s)

g10d a security.

Paid up Capital and Surplus Funds,
$3,362,378.63

; ORPORATION

HEAD OFFICE ; TORONTO
Branch Offices s
Ayr Brockville Chatham
Eimira New Hamburg Woodstock
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CANADA PERMANENT
MORTGAGE CORPORATION
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM

on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable

THURSDAY, THE SECOND DAY OF JANUARY

aext, to Shareholders of record at the close of business on
the Fourteenth day of December.

By order of the Board.
GEO. H. SMITH, Assistant General Manager
Toronto, November 27th, 1918,

The Ontario Loan and Debenture Co.

DIVIDEND No. 126

Notice is hereby given that a QUARTERLY DIVIDEND
of ' 2§ PER CENT. for the three months ending 3lst
December, 1918, (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paid up
capital stock of this Company, and will be payable at the
Company's Office, London, Ontario, on and after the 2nd
January next. to Shareholders of record of the 15th December,

By order of the Board. 1
A. M. SMART,
Manager
London, Canada, 26th November, 1918,

The Hamilton Provident and

Loan Society
DIVIDEND No 95

Notice is hereby given that a Dividend at the rate of
Eight per cent. per annum has been declared for the half
year eading Decembear 3lst, 1918, upon the paid-up Capital
Stock of the Society, and that the same will be payable
at the Society's Head Office, Hamilton, Ontario, on and
after Thursday, the 2ad day of January, 1919.

The Transfer Books will be closed from the 16th to the
31st of December, both days inclusive.

By order of the Board.

: D. M. CAMERON, Treasurer.
Hamilton, November 26th, 1918.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

London and Canadian Loan and Agency Co., Limited

EsTABLISHED 1873 51 YONGE 8T., TORONTO
Paid-up Capital, $1,250,000 Rest, $850,000 Total Assets, $4,855,944
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

W. WEBDD, JxR., Secretary, V. B, WADSWORTH, Manager

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 125

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending December 31st, 1918, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid Up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation’s office in this City

. on and after January 2nd, 1919, to shareholders of record at

the close of business on December 14th, 1918,
By Order of the Board,

M. AYLSWORTH,
London, Ontario, November 26th 1918. Secretary

THE TORONTO MORTGAGE COMPANY
QUARTERLY DIVIDEND
Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after 2nd January, 1919, to shareholders of
record on the books of the Company at the close of business on 14th inst.
By Order of the Board,
5th December, 1918, WALTER GILLESPIE, Manager.

TORONTO PAPER MFG. COMPANY, LIMITED
MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. S.C. and M. F, Writing, Envelope and Coloured Flats,
Extra grade S.C., M.F. and Antique Rook, Lithograph and Off-set
Papers. Linen Finishing a specialty,

- Ask your dealer for samples and prices. —
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SASKATCHEWAN'S FISCAL YEAR
Practically no Capital Expenditures During Year Ended 30th
April, 1918—Heavy Expenditure for Education
and Debt Charges

The following is a statement of the revenue and ex-
penditure of the province of Saskatchewan for the fiscal
year from 1st May, 1917, to 80th April, 1918:—

Revenue.
Balance brought forward from 1916-17......... $§ 481,311
REERIBION: WODERIY . o i's ' alsis » o Sishioce. win o:ols gy s 2,207,696
LT T R RS R Wl Rl e R 2,293,631
Repayment of loan to supplementary revenue fund 61,873
Interest on sinking funds and investments ...... 28,962
PSR NG SOl GIBLOMNL « i et veare o bre e b e e e 7,780
T TR g e | e SRR S et LSS 1,077,281
b T ERETES L  EE  B AS 1,062,859
T PR St TR TS R A S S T O 49,916
O RE T R e S R IRt S SR R SR e 189,693
R IO DPOWOMIODLE . 'k e’ o1 i s 5. & ioiais wid b 08 o100 3,360
PR TR SRR R SR D SOCTR G 0 R SRS S L 51,992
O T R A O i sl O B R ST 35,326
F AT PR S T e e o el s SRR e : 1,200
L AR R S SR A G R s 6,570
SRNOCEIV  CONMBERL 5 .o vir s 50 s+ im S s & b 0 et - 2,472
T L R Wl R SR AR A e P SR S P e 774
TR o T R R USSR o L 11,600
O e e Y S S e T S Ve 11,848
Neglected and dependent children ............ 1,954
BANG'S printar’s QdVANCE ...t R e i e 225,029
e Y T e AR U R RS O SR R AL 175,035
Liocal ‘government Board" . ... . i v L s e 204
Public sccommodation .. ...l . e el ke s 3
Bbie WOPKS RAVRICe L o R et o 290,387
$8,278,465
Expenditure,
Public Debt:—

07Ty T R T S AR A SRS LS I A $1,078,847
el s i (O USRS £ 5T AR E il b S ALT SRR 75,078

Charges on issue of securities and temporary
o TR R L S T L TR RS B 65,645
Premium, discount and exchange .......... 43,292
S T e SR R Il 48 G MR e s 370,488
DT SR sk S AR (L & e T 135,623
T e 1 1) Al i Gkt S S S 878,314
SO INBIRTT BRRTETARY . e e e b 42,773
EOBUEENCE s N R e s e 15,014
Public Wotlem © il i vl . obs s e S0 vl s tvis 810,762
PUDlie  INDIOVveMEntS . .. i o e e e s 391,532
LT 6 S R R S T P e S s T 1,045,111
b T RS AN SR RS T S M 182,879
T T S Rl i e ety AR S TR PR S R 251,634
Neglected and dependent children ............. 56,213
IR PRl SO HONSE T ' i o Lt e 17,096
L T O " 1 O o o ooy o ala a4 s 726,607
 Loan to supplementary revenue fund ........... 61,873
King’s printer’s advance ..............cc0u0 000 225,020
I R OTOORS: - i U o o e s S e S 174,431
PUIIC WOLKS RAVANCO. . " viris oiv vivy bicni aporsis sis Baie s 311,481
$6,959,613

Less sinking funds chargeable to investment ac-
COMNE s Ll A s Ll gy o aRel 75,078
$6,884,5634

There is, it will be observed, a balance of $1,393,930 to
be carried forward to next year’s account. This is over
three times the balance carried forward from the previous

+year. The subsidy from the Dominion government still re-

mains, one of the largest sources of revenue being exceeded
only by that raised by the provincial treasury department.
Expenditure upon public works has been practically elimin-
ated as far as the capital account is concerned.

Volume 61.

The statement of assets and liabilities shows a balance
of assets over liabilities of $23,798,329. The total debenture
debt is about $27,000,000 in addition to which there were out-
standing at the 30th April treasury bills to the amount of
$290,000. The other items in the liability’s statement are
$1,200,200 of debentures issued under the Saskatchewan
Farm Loans Act for which, of course, corresponding assets
are security; miscellaneous obligations totalling about $900,-
000 and about $200,000 in connection with the administration
of the Agricultural Aids Act have an advance from the
Union Bank of Canada, etc. The total liabilities are, there-
fore, slightly less than $30,000,000. The principal items in the
assets statement are the debt allowance.of the Dominion gov-
ernment, amounting to $8,107,500; school lands trust account,
totalling $14,588,204; public buildings and lands, totalling
$9,449,005; public improvements, $7,396,471, and the tele-
phone system, which is valued at $7,065,731. Sinking funds
bank balance and other accounts make up the total assets
of $53,444,165

TRANSPORTATION PAYABLE IN ADVANCE

Notifications were, on Dec. 18th, issued by the C.P.R..
G.T.R., C.G.R.,, C.N.R., and all other Canadian railways.
under instructions of the Canadian Railway War Board, that,
effective January 1 next, all transportation charges, includ-
ing demurrage and storage charges, and covering passenger
express, freight, baggage, etc., must be paid for cash in ad-
vance, just asin the buying of ordinary passenger tickets.
One exception is madé in the case of shippers of large quan-
tities of goods, that on the execution of a bond, attested to by
either a bank or trust company, credit to the extent of 96
hours will be given. This change, it was stated, would end
the old practice by which monthly settlements were affected
in the case of continual and heavy shippers. It is expected
that within the near future the committee, affer consider-
ing the matter with the trade generally, will have a discus-

. sion with the Canadian Railway War Board in regard to

whatever modifications of the order may be considered ne-
cessary. ;

SHOE MANUFACTURERS WANT TARIFF KEPT

About 125 delegates representing boot and shoe manu-
facturers of eastern Canada met in Montreal on December

'19th and organized the Shoe Manufacturers’ Asgociation of
.Canada. The headquarters are to be in that city, because

it is midway between Quebec and Toronto, which cities are
the most important centres of the shoe making industry in
Canada.

One of the first things the association did was to peti-
tion the Ministers of Finance and Customs that no changes
effecting the tariff on boots and shoes be formulated without
previous discussion with manufacturers. A petition was
also sent to the Minister of Militia requesting that owing to
the shortage of operators in the industry, steps be taken to
have those oveyseas who are familiar with the trade, return
as soon as possible. ‘

The principal officers elected were:—president, F. S.
Scott, M.P., Galt, Ont.; first vice-president, J. Daoust, Mont-
real: second vice-president, J. D. Palmer, Fredericton, N.B.
A representative executive committee was also chosen.

Asking that the Ontario government grant assistance
in the building of a good road between Parry Sound and
Bala, a large and representative deputation from Parry
Sound district waited on the Prime Minister and Hon W. D.
McPherson on December 11th. It was pointed out by the
various speakers that while there are good railway facilities
in that part of the province, there is a lack of suitable high-

" ways.
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Will be Ready Next Friday—Jan. 3rd, 1919
ORDERS TAKEN NOW

FHonetary @imes 2umual

1919

EAR after year the MONETARY TIMES ANNUAL finds a most cordial reception at the hands

of business and financial interests in Canada.

Its intrinsic value as a work of reference is

recognized in the offices of financial and commercial houses not only throughout Canada but
in all financial centres of the world—in fact, wherever there are those who have investment and

commercial interests in Canada.

The 1919 Annual, on which our editorial organization is now at work, will contain statistics

covering banking, clearing houses, insurance bonds,

dividend records, fire losses, war finances, loans,

exports, imports, etc., which it would be almost impossible for anyone to gather together without an

expenditure of much time and effort.

Read what a few of Canada’s leading men of affairs have to say
concerning the Monetary Times Annual :

“I also wish to congratulate you on the splendid New
Year issue of your paper. To my mind there is really more
information between the covers of that issue for the benefit
of Canada generally than I have ever seen in any magazine
published in Canada or elsewhere, and I am sure you
really deserve our congratulations in this respect.”—E. F.
HUTCHINGS, President, Great West Saddlery Company.
Winnipeg.

“To my mind your annual publications are head and
shoulders over anything of the same nature that I have
ever seen in all my wanderings. Your Annual always finds
a permanent place on the shelves of my library; and I
notice that it also does so in the libraries of most of the
thoughtful community throughout the country. It is a
great work.”—F. MACLURE SCLANDERS, Commissioner,
Border Chamber of Commerce, Windsor, Ont.

‘I have received a copy of your Annual, and am very
much pleased with it. It isvery full and covers an immense
deal of ground, and gives information to the seeker of
knowledge that is valuable.”—SIR GEORGE FOSTER.

“You have certainly condensed a wonderful body of
information into a form which cannot but prove of enorm-
ous educational value.”—G. FRANK BEER, Toronto.

ERICK WILLIAMS - TAYLOR,

“1 find the number exceedingly interesting, as there
are many articles which have a direct or indirect bearing
on the work of this Board,”—MAXWELIL SMITH, Chairman,
ILand Settlement Board, Victoria, B.C.

“I have to thank you for the copy of the annual review
of The Monetary Times. It is indeed a most valuable
document both in business and finance.”—SIR EDMUND
WALKER, President, Canadian Bank of Commerce.

“In acknowledging receipt of the annual number of
The Monetary Times, 1 would like to take the opportunity
of saying that it is welcomed just as one welcomes an old
and tried friend. It is never disappointing, but responds
to oye’s mqume% in the mo-.t satisfactory manner. It lives
because it deserves to live.”—S, R. PARSONS, Pust Presi-
dent, Canadian Manufacturers Association.

“The general appearance and compilation are excellent
and the publication constitutes a valuable record of Can-
adian financial events during the past year.”—SIR FRED-
General Manager, Bank of
Montreal.

“It is a magnificent issue.”—MR. T. BRADSHAW, City
Treasurer and Finance Commissioner, Toronto.

Monetary Times Annual--1919

Read it for interest, then keep it for reference!
Single copies, postpaid, 50 cents.  Special rates for orders of 50 copies or more
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Saindon, Que.—Messrs., Credit Canadien, Inc., of Mont-
rculc,i have purchased an issue of $41,000 6 per cent, five-year

onds,

McMasterville, Que.—Messrs. Credit Canadien, Inc., of
Montreal, have purchased an issue of $30,000 6 per cent. five
year bonds.

Pembroke, N.S.—First and second readings have been
given a by-law for $s50,000 waterworks system improvement
debentures,

Hamiiton, Ont.—A by-law' for borrowing the sum of
$105,000 for the reconstruction of the Central Market Hall
has been proposed.

New Toronto, Ont.—Messrs, G. A. Stimson and Com-
pany, of Toronto, have purchased $3,500 6% per cent. deben-
tures, maturing in 15 annual instalments.

vancouver, B.C.—A by-law to raise by way of debentures
the sum of $50,000 for school sites has been proposed. Also
a by-law to raise by way of debentures the sum of $414,000 for
construction of new school buildings has been proposed,

Verdun, Que.—An issue of bonds, amounting to $100,000,
for the Protestant schools, has been purchased by Messrs. A.

E. Ames and Company, of Toronto, The bonds are 6 per.

cenlt., and are repayable in five years at New York and Mont-
real.

A London, Ont.—A statement respecting by-laws to be sub-
mitted to a vote of the electors on January 1st has been issued
by City Clerk Baker. The following are some of the pro-
jects :—

Victorian Order of Nurses, $600; $1,000 grant to Italian
Red Cross, grant of $500 to No, 4 Nursing Division, $50,000
industrial by-law and medical school $100,000 by-law,

Saskatchewan, The following is a list of authorizations
granted by the local government board from December oth
to 17th, 1018 :—

School Districts.—Silver Cliff, 81,500 10-yvears not ex.
8 per cent. annuity; F. J. Decker, Valbrand. Freecland, $2,-
600 10-years not ex. 8 per cent. annuity; Wm,. Binnington,
Lipton. Lupescu, $s00 5-years not ex. 8 per cent. annuity;
L. S. Bricker, Cupar. Lonesome Pine, $1,200 10-years not ex.
8 per cent, annuity; E. D, Shore, Paddling Lake.

Rural Telephone Companies.—Iron Springs, $400 13-
years not ex. 8 per cent. annuity; J. P. Baxter, Watson.
Blackley, 81,000 10-years not ex, 8 per cent. annuity ; Douglas
R. - Pitts, Sutherland. Kenaston, $4,000 15-years not ex, 8
per cent. annuity; J. A. Sandilands, Kenaston. Horse Lake,
81,200 15-years not ex. 8 per cent. annuity ; Fred Ironside,
Kelliher. Alsask, $3,800 15-years not ex. 8 per cent. annuity ;
F. J. Clark, Alsask. Plenty, $7,000 15-years 7 per cent. an-
nuity; A, M. Percival, Plenty,

Town of Cabri.—$4.000 10-vears not ex. 8 per cent, an-
nuity, fire apparatus and water supply; Thos. Bell, Cabri.

The following debentures reported sold from December
7th to December gth, 1918 :—

School Districts.—*Eclipse, $2,500; Canada Landed and
National Investment Company, Winnipeg . Hanley, $3,000;
;;)ld locally, *Barvas, $350; Regina Public School District,

0. 4.

Rural Telephone Companies.—Findlater, $1,000: R. S.
Donaldson. Acme, $4,600; M. C. Swallow. Acme, $500; A.
B. Fisher, North Ernfold, $2,300, Lewvan, $1,500, Engle-
feld, $2,550; W. L. McKinnon and Company, Regina.
Dewar Lake, $13,500; Kerr, Fleming and Company, Regina.
Blackley, $2,400; Saskatoon Mutual Fire Insurarce Com-
pany. Hope Lodge, $1.870; Ed. Morris, Waldheim. To-
rondal, 81,300, Bonass Lake, $900; Nay and James, Regina.
Plymouth, $500; J. Burnett, Regina. Rural municipality of
Progress, 85,760; J. A. Thompson, Winnipeg.

The Montreal city commissioners have decided to pay

- to_the Bank of Montreal $2,500 on the sale of the million

dollars worth of bonds.

*Sold by the local government board.

Six months’ imprisonment at Fort Saskatchewan jail was
the sentence meted out by Mr. Justice Walsh to Alfred Car-
rothers, convicted by the jury of false pretences. Carrothers
had secured $20,000 from the Union Bank at Edmonton on

some bocuc school debentures. He was brought back from

New York by the Alberta Attorney-General’s department,

/
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OPEN TRADING FOR 1917 VICTORY LOAN

The wide distribution of the bonds of the 1917 Victory
Loan through the operations of the Victory Loan_ special
committee, formed for that purpose, has been so satisfactory
that the market for this loan, viz.: Victory bonds maturing
December 1st, 3922; December 1st, 1027; December 1st,
1037, has now been established, and any floating supply that
previously existed has been absorbed by the investing
public. The special committee, therefore, announce that on
and after Monday, December 23rd, there will be open trading -
in these bonds. o o

It is the “intention of the minister of finance to imme-
diately apply for the listing ‘of the above bonds on the To-
ronto and Montreal Stock Exchanges. .

The bonds of the 1918 Victory Loan, viz., those due No-
vember 1st, 1023, and November 1st, 1033, wxll_remam }mder
the direction of the committee until furthe'r notice, the inten-
tion of the committee being to release this issue when it is
felt that the market situation for this issue is similarly estab-

lished.

CITY OF SASKATOON TENDERS

The following is a complete list of tenders for the $30,000
15-year 6 per cent, debentures :—

The Bond and Debenture Corporation

of Canada " Winpapegrilt, oioii e 08.50 $29,550.00
Wood, Gundy and Company, Toronto.. ¢7.18.. 20,154.00
Amilius Jarvis and Company, Toronto ¢6.589 28,976.70
Housser, Wood and Company, Toronto 96.573 28,971.90
Dominion Securities Corporation, To-

Tt e R e A TE T 3000080 28,826.70
W. A. MacKenzie and Company, To-

Tov i b e ik e ot U e A 05.53 28,661.00
Canada Bond Corporation, Toronto.... 95.52 28,656.00
C. H. Burgess and Company, Toronto. 95.37 28,611.00
Davies-Bertram Company, Cincinnati*. o95.25 28,575.00
Nay and.James;, Regimaj.- i . oyv. 03.83 28,150.00
R. H, Wood Company, Montreal...... 03-36 28,008.00
Brent, Noxon and Company, Toronto.. 03.23 27,060.00
Macneill and Young, Toronto ........ 01.00 27,300.00
Graham, Sanson and Company, To-

TONLO oWl v e iy Sasiaiaelin, 86.37 25,010.35
National Bond Company, Limited, Van- ;

(50110 - e st AT S e SR PR gt 85.00 25,500.00

*Payment to be made in New York.

i

MOOSE JAW’S ACCOUNTS IN COOD CONDITION

-———

One of the first financial statements for the current year
to come to hand is that of the city of Moose Jaw, Saskatche-
wan. A statement of this city’s accounts for the ten monthg
ended ‘October 315t 1918, has been made up. The Tevenue
for this period was $965,020, as compared w.xt.h an estimate
of $1.006,124. On the other hand, the expenditure was only
$704.064, as compared with an estimate of $956,124, so that
the city has an excess of $171,856, part of which was brought
forward from 1917. The city’s bonded indebtedness is mow
$5,761,560, against which there are sinking fun*ds‘,‘ of $6s52,-
837. This sinking fund is invested in rural telephones, de-
bentures, first mortgages, war loaps, sleh s

The following statement shows the distribution of the tax
rate for the vear as compared with 1913:—

1913. 1018.

Per cent.  Per cent. :
Laanid 7o T L et sl e sl 84.7 63.2
Improvements . ......c:ccocoonn 9.4 25.4
Blisinedt o TRt e e RS 10.3
Imcome: | bu e o e e 4 11

ax rate for the vear was 17.75 mills on the dollar.
Colle-’l;’?ignts on 1018 account totalled 358,406 the balance
($158,272) being still in arrears. The tax arrears on account
of the previous years now amount to $521.285, and have Jin-
creased each vear for several yvears past. The good showing
at present being made is evidently maintained by strict
economy in municipal expenditure. ‘ :
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Maturity
1937

Buy More

VICTORY BONDS

and increase your investment in Canada's Safest Security

Price (and Interest) Yield
102 .33%
101 5.40%
100.75 5.39%
100.50 B5.375%
100.50 5.358%

Free of Dominion Income Tax.

Wood, Gundy & Company

Canadian Pacific Railway Building

Montreal Toronto

Write us for information.

Saskatoon

6: to 8:

R 0/0_

SAFE INVESTMENTS

You can obtain this inter-
est return with assurance
that your money is safely
invested in sound mort-
gage securities of estab-
lished value.

Particulars on request,

ROYAL SECURITIES CORPORATION LiMITED

164 St. James Street

MONTREAL

67, Public Utility Bonds

TO YIELD OVER

10
2/,

Write us for Attractive Offerings

Standard Bond Corporation, Limited

Maritime Trust Building HALIFAX, N.S.

Victory Bonds

even at advanced prices are
still exceedingly attractive.
We would appreciate being
favored with your orders.

R. A. DALY & CO.

BANK OF NOVA SCOTIA BUILDING
TORONTO .

CANADIAN BoNDs
AND DEBENTURES
Bought, Sold and Appraised

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

5 i Province Municipals
BONDs, offered on an attract-
HALIFAX, N.S.

ive basis.

w. F. Mahon & CO, 11 We will buy Maritime
i
r

Six per cent. Debentures

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

The Canada Standard Loan Company

520 Mclntyre Block, Winnipeg
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AUSTRALIAN MANUFACTURER HERE

Mr. O. C. Beale, F.R.H.S., a prominent manufacturer of
Australia, past president of the Australian Manufacturers’
Association, and vice-president of the British Empire Pro-
ducers’ Association, is paying a visit to Canada. When in
Toronto recently he was entertained by members of the
Toronto branch of the Canadian Manufacturers’ Association.

UNITED FARMERS OF ONTARIO

A convention of the United Farmers of Ontario was held
in Toronto on Tuesday, Wednesday and Thursday, December
17th, 18th and 19th. ' Various political questions, including
the tariff, were vigorously discussed.

The United Farmers Co-Operative Company, which is
the business organization connected with the United Farm-
ers’ Association, has done large business this year. The sales
for the present year totalled over $1,750,000. The following
figures, being the sales of the institution since its organiza-
tion, illustrate its rapid growth:—

L T e ARG B Rl % 226,000
VNG S/ 2na il s SRR SR SR e 410,385
VE A SR BT I 918,197
b R ey SR R 1,765,378

UNITED GRAIN GROWERS HOLD ANNUAL MEETING

The annual meeting of the United Grain Growers was
held at Calgary on December 17th, continuing for three days.

The financial statement presented shows that a balance
of $41,760.96 has been carried to the balance sheet, subject
to Dominion taxes. Expenses of operating elevators during
the year were $2,371,779, while $181,892.84 was paid for rent
of the Manitoba governmental elevators. Depreciation is
charged at $136,020.61. The last three items total $2,585,-
691.95, and deducting them from grain and merchandise ac-
counts, twine, machinery, etc., which are put at $3,047,395.66,
leaves a balance carried down of $461,730.95 profit for the
year.

Hon. T. A. Crerar, minister of agriculture, who attend-
ed the meeting, stated at the session on December 17th, that
personally he was in favor of the Western Provinces hand-
ling their own natural resources, but the demands made by
the Eastern Provinces had so complicated matters that he
could not say what would be the outcome.

In reply to a question whether the government was tak-
ing over some of the Indian lands for soldiers’ purposes, Mr.
Crerar said that while the Indians had certain treaty rights
which could not be violated, there were some cases where
there were not sufficient Indians to use all the land, and in
such cases, if satisfactory arrangements could be made with
the Indians, the land would doubtless be taken over.

The Course of Prices
in Canada

How Price Movements are Tabulated, and what
these Records Show in the Case
of Canadian Products.

Decline in the Purchasing Power of the Dollar.

The Monetary Times Annual

January 3rd, 1919
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FRENCH LOAN IN CANADA

M. Henri Pousot, French consul-general for Canada, es-
timates that Canadian subscriptions to the French loan of
Liberation will amount to about $2,000,000. It was explained
that the chief reasons for the offering were sentimental, the
French government being anxious to secure an expression of
Canadian interest in the republic’s war financing. The Bank
of Montreal, it is announced, applied for one million francs
of the loan, considering a subscription an excellent way of
promoting closer trade relations between the two countries.

DOES NON-OCCUPATION INCREASE RISK?

In the Supreme Court on December 17th, argument pro-
ceeded on the appeal of Ross v. Scottish Union Insurance
Company. The appellants owned a block of houses all under
one roof, which were separately insured by respondent.
Four or five of them were unoccupied, and all were destroyed
by fire. The company refused to pay, and on the trial of an
action on the several policies the jury found that the non-
occupation did not increase the risk, and a verdict was given
for the plaintiff for the face value of each policy. The Ap-
pellate Division reversed this and gave judgment for the
insurance on the occupied buildings only, with a reference to
ascertain how many were vacant at the time of the fire.
Judgment was reserved.

DRYDOCK AT VANCOUVER TO COST MILLIONS

It is expected that application will shortly be made by
a strong company to Hon. F. B. Carvell, minister of public
works, under the provisions of the Drydock Subsidy Act for
leave to construct a large drydock at Vancouver at a cost
of several million dollars. Port conditions at Vancouver
have recently been investigated by Mr. A. D. Swan, the
harbor expert, who has had placed before him a report of
the harbor development committee, recommending the con-
struction of a modern drydock in order to increase the facili-
ties and reduce the cost of handling cargoes. It is said to
be likely that the drydock will be built by a combination of
Vancouver companies, including the Lyall Shipbuilding Com-
pany and the Pacific Construction Company. The policy of
the government is to authorize the guarantee of bonds called
for by the act, provided it is satisfied as to the bona fides of
the scheme and its promoters.

UNION BANK EXPANDS EXECUTIVE

The Union Bank of Canada, with head office at Winni-
peg, announces the appointment of three new assistant gen-
eral managers—namely, F. W. 8. Crispo with headquarters
at Winnipeg, F. W. Ashe with headquarters in London, Eng-
land, and George Wilson with headquarters in Toronto. The
appointment of these three assistant general managers, who
will take up their new work on January 1st, will materially
strengthen the executive, and also enable the bank to keep
in closer and more direct touch with the large financial and
industrial centres.

The annual statement of the bank, which is shortly to
make its appearance, will show an increase in assets of $13,-
000,000 over the figures of 1917, the total assets now being
$153,000,000. The Union Bank has made steady and consist-
ent progress during the war period; with its over 300 offices
located in the Dominion, it is enabled to keep in close touch
with a very large part of the country’s commercial business.

Female employees in millinery, dressmaking, tailoring
and knitting factories of Winnip_eg have been awarded a
minimum of $12 a week, for experienced adult employees.

ey
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W. L. McKinNON DeaN H. PETTES

Increase your holdings of

VICTORY BONDS

We will gladly fill your order for any
maturity at the current market price.

W. L. McKINNON & CO.

McKINNON BLDG., TORONTO

BURDICK BROS. & BRETT,

LIMITED
Stock and Bond Brokers

Hotel Vancouver Bldg.
VANCOUVER, B.C.

Pemberton Bldg.
VICTORIA, B.C.

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

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED

Whalen Building, PORT ARTHUR, Ontario

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A. H. Martens & Company

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

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

OSLER & HAMMOND, 2ioacaroxcrss
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton

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

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

CANADA’S VICTORY LOAN

7% BONDS

Free of all Income or other Dominion
Taxes

Correspondence Invited
LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS
CALGARY CANADA

- n—

BOND AND DEBENTURE

CORPORATION ;
OF CANADA, LIMITED

Governmgnt and Municipal Bonds

v - UNION TRUST BUILDING - -  WINNIPEG

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

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

‘H. MILTON MARTIN

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

729 TEGLER BLDG. P.O, DRAWER 998
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GUELPH WINTER FAIR

The annual winter fair was held in Guelph, Ontario,
from December 10th to December 12th. The attendance was
rather less than usual owing, no doubt, to the influenza
epidemic. The exhibits, however, were quite up to the usual
standard.

Speaking at the directors’ luncheon on the 11th instant,
Mr. H. S. Arkell, Dominion Live Stock Commissioner, said
that as Canada has mortgaged its future all the heavy
financial obligations which have been assumed, much will
depend upon what agriculture does during the next few years
to maintain our place as a first-rate commercial and indus-
trial nation.

LITTLE CHANGE EXPECTED IN REGINA ASSESSMENT

There is likely to be very little change in the total net
assessment of the city of Regina for the year 1919 as com-
pared with the current year. The principal work of the as-
sessor this year is confined to equalization, and there will be
no general change in the property valuation.

During the municipal campaign a statement was made
that the total assessment would probably be reduced by a
couple of million dollars, but members of the city assessment
board say that this is not correct and that the only change in
the total would be the result of minor changes on individual
properties, and the net result would not be anything like
the amount mentioned.

An investigation into the books of the Winnipeg Elec-
tric Railway will be held by the Public Utilities Commission
for the purpose of determining whether the recent tempor-
ary fare increase was justified. The committee will consist
of one member appointed by the company and one by the
Utility Commission. The third member will be selected jointly.

”
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A NOTABLE YEAR
IN BANKING

Reviewed in the

MONETARY TIMES ANNUAL

Leading Events in Banking.
Bank Amalgamations.
Bank Clearings.

Organization and Management of the
Canadian Bank Clearing House.

Protection to Bank Depositors.
How Municipalities Rely on Banks.

Canadian Currency.
—THE—

Monetary Times Annual
To be Published Jan. 3, 1919
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COMMISSION SETS SALMON PRICES

The Vancouver office of the Canneries Association have
received notice from the War Purchasing Commission setting
the price of fish.

The total payment made by the British Ministry of Food
has not yet been computed, but it is stated to be more than
$9,000,000, of which the cannerymen have received more than
half as first payment, while the balance will be forthcoming
at once. .

The settlement of the prices on the 1918 salmon pack
and the payment therefor will relieve the financial stress
being felt for the past two months by the British Columbia
canners on account of the holding up of salmon export with
no money forthcoming.

BRITISH COLUMBIA SHIPPING MUCH NEWSPRINT

One hundred and two thousand measurement tons of
newsprint paper have been handled by vessels of the fleet of
the Pacific Steamship Company from the plant of the Pacific
Mills Company, Limited, of Ocean Falls, B.C., since January
1, according to tonnage figures compiled by employees of the
traffic department of the company. The shipments have
been carried by 25 different vessels, including chartered craft,
and nearly all the cargoes have been handled via Seattle.
The greater part of the cargoes were billed through to San
Francisco and Los Angeles, many of them being transhipped
in Seattle for the South.

The total of 102,000 measurement tons of paper, which
will practically represent the total tonnage for the year 1918
handled by vessels from the plant of the Pacific Mills Com-
pany, ‘Limited, was divided into 105 separate cargoes.

SWIFT CURRENT WANTS EXPERIMENTAL FARM

In view of the number of returned soldiers liable to be
settled on land in the southwestern portion of the province
and the necessity for the greater portion of these men to
have agricultural training, the Swift Current city council
lately drafted a petition to the Dominion government asking
that an experimental farm be established on the portion of
the school land that was withdrawn from sale when the
school lands were auctioned at Swift Current this summer,

This land is peculiarly adapted for the purpose of an ex-
perimental farm and the establishment of one near Swift
Current has been advised by practically the whole of the
southwestern portion of the province.

Mr. Argue, the member for Swift Current, will also be
asked to take this matter up with the government at the
coming session in Ottawa.

FARMERS’ BANK PROPERTY

Tenders were received until the 18th inst., for the prop.
erty of the defunct Farmers’ Bank of Canada. This property
is as follows:—

1. Contributory and other judgments having a face’

value of approximately $375,000, exclusive of interest.

2. Liabilities to the bank unsecured by judgment.

3. The liquidator’s interest in various stocks, bonds, in-
surance policies, settlements and other assets of the liquida-
tion.

4. The Lorne Park property.

Four tenders were received. The liquidator, Mr. G. T.
Clarkson, stated that none of these tenders were satisfactory,
and that his next step would be to try to effect a sale by
negotiations.

The Wentworth county council has come in for consider-
able criticism for recommending a grant of $5,000 to the Sal-
vation Army, in view of the fact that it leaves the incoming
council with a heavy overdraft to meet, g
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BRAI IDO} v J. A. WRiGHT, LL.B, C. A. WrigHr, B.C.L. P.M. Anderson D. A. McNiven
J, W. Crawrorp, LL.B, Douglas Fraser William Rose A.F.Sample
3. P. Rilgour, K.C. S WRIGHT, WRIGHT, & CRAWFORD Anderson, McNiven, Fraser & Rose
R. H. McQueen Barristers, Solicitors, Notaries, Ete. Barristers and Solicitors
. FOSTER & McQUEEN : d
B lslz‘cogl:licitors Etc Brzu?don Man Suite 10-15 Alberta Block S ll!‘e‘fm‘l'f S::kﬂ;Chel‘”;“:l( C:‘Z: ada
arristers, » “ ) . Solicitors for e Royal Bank o nada,
Solicitors for the Bank of Montreal. The CALGARY, ALBERTA etc.
Royal Bank of Canada. Hamilton Provident
and Loan Society. North American Life
Assurance Company.
EDMONTON Hon.W.F.A. Turgeon, K.C. T.D, Brown.K.C.

H. F. Thcmscn A. L. McLean

CALGARY

305 Grain Exchange Bldg , Calgary, Alberta

A. F, EWING, K.C. ALAN D. HARVIE A, U, G. BURY TURGEON' BROWN & THOMSON

EWING, HARVIE & BURY : Barristers, Solicitors, Notaries

Barristers, Solicitors otc Dl(-l.'ulln“m, 'l;lll ‘t‘(“u‘l’l;ullﬂlng
.B.M , M.A.,LL.B. ’ ’ » o EGIN &, CAN/ !
W.P. W, Ll-eir.]tD. ?’llzfr’:n.BM,:fkl?Z.B. Soliciters for the Bank of Ottawa Solicitorsforthe Standard BankofCanada,ete.
LENT, MACKAY & MANN Agency Bullding, 50 Jasper Ave., East
Barristers, solleitors, Notarles, Ete. . EDMONTON, CAN.

BROWN, THOMSON & McLEAN

Cable Address, "' Lenjo,” Western Union Code
Solicitors for The Standard Bank of Canada,

SASKATOON

The Noctnern Trusts Co. Associated Mort-

gage Investors, &c. CABLE ADDRESS: HYADMAN
H. H. Hyndman, A. S. Matheson,
H. R. Milner, H J, Carr C. L. Durig, B.A. B. M. WAKELIKG
Hyndman, Milner & Matheson DURIE '& WAKELING
Barristers, Solicitors, etc Barristers and Sollcitors
' S 2 Solicitors for the Bank of Hamilton. The
Lougheed, Bennett, Solicitors for The Royal Bank of Canada. Grc?um (\,xl::qor l’ecrmar.en? l_ona\nI &'; The
RoyalBank Chambers, Edmonton, Alta. Mon.rch Life Assurance Co.
MCLaws & CO. Canada Bullding  Saskuatoom, Canada

CALCARY ' - '«  'ALTA.

The Royal Bank of Canada, The Canada Life

Hon. A, C. Rutherford, K.C., LL.D.

Barristers, Solicitors & Notaries F. C. Jamieson Chas, H. Grant G, H. Steer CHAS. G. LOCKE
T RUTHERFORD, JAMIESON G 7
Solicitors for GRANT & STEER : Barrister, Solicitor, Etc.
The Bank of Montreal, The Canadian Bank of Barristers, Solicitors, Etc. 703
Commerce, The Merchants Bank of Canada, 202 McLeod Bldg. EDMONTON, Alberta BOS. Comaxia Bultging

SASKATOON - CANADA

Insurance Company, The Great-West Life
Assurance Company. The Hudson's Bay Co.,

The Massey-Hauris Co., Limited. NE W YORK

CALGARY, ALBERTA

Merchants Bank of Canada 525 Seymour St. VANCOUVER, B.C.

Donald MacLean. C. E. Hollinrake
NEW YORK ;l;hus.ll"_.ntc' son. :j i’. L\Irwcum:u:
o weid Tavine A, Shepnard
- - : :V:LIZ)MM :R.lﬁE\ Ei'L:liON MACLEAN, HOLLINRAKE & COMPANY
alled to Ontario Bur 1880, New York Bar 1882 Barristees, Sollettors, ete,
MUIR, JEPHSON ELLISON, ELLISON & FRASER Solicitors for Un'_un 'nar'\k’: qf‘(.‘anada:
ADAMS & BROWNLEE 165 srondway, New York ?!(l:;l"(,lh'l‘:l.ti Bank of Canada; National Trust
ELLISON, GOLDSMITH & ALLEN BABRATOOM ;i S AU
Barristers and Solicitors 251 West 104th St., New Vork
CALGARY - ALBERTA REGINA VANCOUVER
CAL . -B., K.C. . ; i W. J. Bowser K C. R L Reid K.C.
TAYLOR, MOFFAT i iy LPI.‘ lg (l}(o:’don. g.(l:‘L(.‘wrdon K.C ‘D.S.\V:‘f’:vtiflge A. H. Douglas J GEIGihson
¢ BOWSER, REID, WALLBRIDGE
ALLISON 8; IWPE{_HAM ALLAN, GORDON & GORDON BOUGLAS & Late
2R .B“’f'"‘é";' ffl;c.il;:”a ‘f‘t i Barristers, Solicitors, &c. Barristers, Solicitors, Etc.
Solicitorsfor Ban op‘tmm FEREACAIECERS) REGINA, SASK., " CANADA Solicitors for Bank of British North America
Northern Crown Bank Chambers | - Solicitors for Imperial Bank of Canada YORKSHIRE BUILDING

Restrictions on the export of silver spruce and Douglas
fir have been removed. Owing to their necessity for aero-
plane construction, exportation had been forbidden, except
for the Imperial Munitions Board. As the Munitions Board
has received instructions to cease the production of aeroplane

~ spruce, the restrictions are no longer considered necessary
The spruce is secured from British Columbia. )

A controlling interest in the Strand” Theatre, Limited,
Toronto, has been secured by a local syndicate. It is under-
stood the new arrangement goes into effect at once. Chiefly
represented in the new company are J. P. Bickell, president,
Regent Theatre; N. L. Mathenson, managing director, Regent
Theatre; and H. Brouse, of Ottawa, formerly vice-president
of the Strand Theatre, Limited.
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Baldwin, Dow & Bowman

Chartered Accountants

OFFICES AT

Edmonton, Alberta. Toronto, Ont.

ESTABLISHED 1882.

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

CLARKSON, GORDON & DILWORTH

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

G. T. Clarkson,
R.J. Diworth,

E. R, C. Clarkson,
H. D. Lockhart Gordon
Established 1864

BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liquidator Trustee

SASKATOON, Sask.

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOEBA
DO P Bl e R R s e Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT

RONALD, GRIGGS & CO.

AND
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS

WEYBURN SASK. Winnipeg, Toronto, Saskatoon, Moose Jaw, London, Eng.
GEORGE EpwARrDS, F.C.A, ARTHUR H. EpWARDS, F.C.A, F C. S. TURNER WILLIAM GRAY JAMES GRANT
H. PERCIVAL EpwaArDs W. POMEROY MORGAN W, H. THOMPSON ’ i
CHAS. E. WaiTe T. J. MACNAMARA A. G. EDWARDS
O. N. Ebpwakps J. C. McNas Tnos. P. GEGGIE F. C. So TURNER & CO.
A. L. STEVENS I. P. HILL CHARTERED ACCOUNTANTS

OFFICES
TORONTO .. CANADIAN MOR IGAGE BUILDING R. WiLLiamsow, C.A. J. D. WaLtace, C.A. A.J. WaLker C.A
CALGARY .. HERALD BUILDING R IHERFORD WH.LIAMSON & cn
VANCOUVER LONDON BUILDING %
WINNIPEG ELECTRIC RAILWAY CHAMBERS
ity tyh ooyl U3 . : Chartered Accountants Trustees and Liguidators
MONTREAL McGILL BUILDING 86 Adelalde s*l"‘ee‘ East 604 D;eg:!ll‘ull’nﬂdlng
TORONTO MO ;.
CORRES.PONDE.NTS S - wdk v 3 A - Cable Address—'' WILLCO,"
HALIFAX, N .S, ST. JOHN, N.B. COBALT, ONT. e : L
LONDON, ENG. NEW YORK, U S.A. Represented at Halifax, St. Joha, Winnipeg, Vancouver

Trust & Loan Building - WINNIPEG

COBALT ORE SHIPMENTS

The following is a statement of the shipments of ore, in
pounds, from Cobalt Station, for the week ended December
13th, 1918:—

McKinley-Darragh, 84,658; O’Brien Mine, 88,000; Buffalo
Mine, 242,000; total, 414,558,

The total shipments since January 1st now amount to
31,727,664 pounds, or 15,863.7 tons.

Mr. Harry Drope and Mr. A. J. Hosie, well-known Re-
gina insurance men, have formed a partnership to be known
as Drope and Hosie, and have opened an insurance office in
the Darke Block, Regina, Sask.

GET BACK TO PEACE CONDITIONS

Steps were recently taken by the council of the Montreal
Board of Trade asking the acting prime minister to take im-
mediate steps toward the abrogation, as far as possible, of

. all war measures restricting imports and exports, as well

as all other restrictions on trade which war conditions had
made necessary. This was brought up on a letter from Mnr.
Henry Miles asking that the.council approach the govern-
ment to this end, and similar representations had been re-
ceived from the branch associations of the board and a num-
ber of individual members. These representations were ap-
proved, and the council was unanimous in deciding to ask
the government that trade conditions be returned to a peace
basis as soon as possible. A letter to this effect will be sent
to Sir Thomas White, acting prime minister.

R o e _aaaabaine Ut .
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BANK OF COMMERCE EXPANDS

The total are the figures in the Bank of Commerce state-
ment for the year ended November 30th, 1918, compared
with the figures for the previous year:—

1918. 1917
Balance brought forward ....... $1,332,074.52 $ 802,319.09
Amount recovered from over-ap-

propriations

Net profits

1,000,000.00 . ..........
2,850,318.16 2,637,555.43

$5,182,392.68 $3,439,874.52
Appropriated as follows:—

Dividends 1,500,000.00 1,500,000.00

ESnEeE T (two)- ..., 300,000.00 300,000.00
‘War tax on bank circulation ..... 150,000.00 150,000.00
Transferred to pension fund .... 85,000.00 85,000.00
Reserved for war memorial ..... 100000007 0, i
Peansferred to rest, ........ .. 0. 1,600,000 - ¢ ok
Subscriptions, patriotic and other-

L YNNG 102,650.00  72,800.00

Balance carried forward ........ 1,444,842.68 1,332,074.52

$5,182,392.68 $3,439,874.52

The net profits were, it will be observed, considerably
larger than for the previous year. The amount carried
forward from the 1917 accounts was also large and $1,000,-
000 was recovered from over-appropriation. This made a
total available for distribution of $5,182,392. Dividends re-
quired $1,500,000 and a similar sum was transferred to the
reserve account. After various other items were met the
pbalance carried forward amounted to $1,444,842, an increase
of $112,000 over the previous year.

The assets of the Bank of Commerce now total over
$440,000,000. Of this total, coin, Dominion notes and de-

~posits in the Central Gold Reserve total almost $62,000,000,

" or about 14 per cent. Current loans and discounts in Canada

amount to almost $2,000,000, or somewhat less than 50 per
cent. of the total assets. The holdings of public securities
are large and railway and other securities to the amount of
over $6,000,000 are held by the bank. The detailed state-
ment will be found elsewhere in this issue of The Monetary

. Times.

CANADA STEAMSHIPS TO ENTER ATLANTIC TRADE'

iy Mr. J. W. Norcross, vice-president and managing di-

rector of the Canada Steamship Lines, Limited, reached

- Montreal on December 23rd, where he has been in conference

with the London advisory board regarding the plans of the
company during the period of reconstruction.

Mr. Norcross was able to announce that the Canada

~ Steamship lines is expecting to complete arrangements for its

. own connections on the Atlantic.

Regarding the outlook for
_the large number of boats which the company still had on
the high seas, Mr. Norcross stated that a very large number

' of them had been chartered for a period of six months after
~* the signing of peace, and on this account good earnings from
' them should continue for at least the greater part of the com-

_ ing fiscal year.

In fact,’a good many people in London did
not think peace would be signed before the month of June,

: - and six months after this would mean December, which would

be the close of the company’s fiscal year.

, The Bank of Hamilton has opened two branches. One

at Carmangay, Alta., in charge of Mr. H. C. Jones, and one
4t Plum Coulee, Man., in charge of Mr. E, A. Warnock. The

bank has also closed the sub-branch recently opened at Blue-

~vale, Ont. It was found that the business there could be

‘conducted equally well from Wingham. The latter branch
will extend a partial service to Whitechurch, Ont., on three
days of the week.

g
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KERN AGENCIES, LIMITED

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

TOOLE, PEET & CO., Limited

. INSURANCE AND REAL ESTATE
INVESTMENTS MADE. ESTATES MANAGED

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

CO-INSURANCE

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

and equitable adjustment of a fire loss.
The Canadian Appraisal Company
Limited
TORONTO MONTREAL
_"-:xnummunuumnuum|ummumummnsr.mummmuunu»nwuumuulummmImmmmuuu|1umnu«uuumllmmlmltmmm|||mmtmmmmuanm :
DEALERS IN

Government, Municipal, School Bonds
AND ALLLISTED:STOCKS

Special attention given to orders for

VICTORY WAR BONDS
WESTERN SECURITIES

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

0 000 A

VICTORY BONDS

The issue of 1917, all maturities, now listed on Toronto Stock
Exchange, giving sellers a ready market at minimum expense.

and

e
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Buyers are also assured of a close market.

Orders either way promptly executed. For current prices, see
yesterday's transactions on the Stock Exchange.

GRAHAM,SANSON 8 @

INVESTMENT BANKERS™
Members Toronto Stock Exchange
Toronto General Trusts Building. Main 388 Toronto
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OTTAWA AND THE DOMINION GOVERNMENT

Present Agreement Expires Soon, and New Arrangement
Must be Reached

The agreement which in a large measure governs the
relationship between the city of Ottawa and the Dominion
government expires on June 30, 1919. Mayor Fisher, of Ot-
tawa, at a recent dinner, under the auspices of the Ottawa
Board of Trade, endeavored to secure immediate attention
of all parties concerned to the question of improving the
relationship.

Under the present agreement, which has been in force
for about 20 years, he contended the government was not
paying its way in the city. The best way for it to do this,
he thought, was by submitting to taxation, the same as other
institutions and employers of labor. He presented figures in
argument that if it paid in that way, its payment for this
year would amount to $886,000, whereas it contributed $100,-
000 through the Improvement Commission for park purposes,
and pays direct to tHe city $15,000.

The acting premier expressed the opinion that if the
matter could be left in the hands of Sir Wilfrid Laurier and
himself it would be satisfactorily adjusted, as both were
deeply . interested in Ottawa. The mayor’s statement would
be studied before the question was gone into. It had been
his idea that the $100,000 expended by the Improvement
Commission was a contribution for the beautification of the
capital.

Sir Wilfrid Laurier expressed very deep interest in the
subject. It was not a political one, and he promised that the
Opposition in Parliament would ratify everything that Sir
Thomas White might bring down in the House looking to a
satisfactory disposition of the matter. Sir Wilfrid thought
the present contribution of the government was not enough,
but that the $800,000 spoken of by the mayor was a little
too high.

That the Dominion government’s position toward the city
of Ottawa in regard to municipal taxes should be no different
from that of any other property holder, is the opinion of
Hon. F. B. Carvell, minister of public works. While the
British North America Act provides for an exemption, Mr.
Carvell believes the provision is wrong and unbusinesslike.
The civil servants should also pay income taxes, Mr. Car-
vell believes.

According to advices received at the head office of the
Canadian Northern Railway in Toronto on December 9th, the
Canadian Northern ship “Canora” has arrived at Victoria,
B.C., completing the long journey from the yards of the
builders at Levis by way of the Panama Canal. She will be
the object of celebration on the part of the people of Vie-
toria, and will then proceed to Vancouver, going into car
ferry service between the British Columbia mainland and
Vancouver Island.

R

Bank Clearings

Annual clearings of every Canadian Bank Clearing
House since it commenced operations

ORGANIZATION AND METHODS OF
CLEARING HOUSES IN CANADA

SEE THE

Monetary Times Annual
January 3rd, 1919
03

Volume 63.
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HELPING PULP AND PAPER TRADE

The Hon. C. C. Ballantyne, minister of marine and fish-
eries, has notified the Canadian Pulp and Paper Association
of his department’s willingness to do everything possible to
facilitate the shipping of Canadian pulp and paper products
to foreign countries, and has asked for definite information
as to the tonnage required, the destination of the proposed
shipments, ete.

The action of the minister is the result of a memorial
addressed to the government setting forth that the lack of
shipping space available to Canadian shippers is proving a
serious handicap to the shipment of many orders already
secured in the various markets of the world and asking the

government to give immediate consideration to providing "

adequate shipping accommodation.

The council has also asked the government to take into
consideration the question of abolishing the present business
profits tax, on the ground that its proceeds are no longer
needed to carry on the war, while they are needed for the
expansion of industry and the increased and constant em-
ployment of labor.

’

'

VANCOUVER’S TAX ARREARS TOTAL $1,500,000

Civie tax collections covering the rebate period of the
current year were approximately 5 per cent. better than last
year, according to a statement prepared by Ald. Kirk, Van-
couver’s civic finance chairman. While this shows an increase
over the collections of the previous year, Ald. Kirk main-
tains it does not wipé out very much of the city’s tax arrears
nor remove the necessity for considering some action that
will provide for realizing on these arrears of taxes and en-
able the city to meet its financial obligations. Despite the
improved collections, the city will still end the year with
approximately one and a half millions of tax arrears.

The city’s total tax levy for this year was $4,672,775;76,
and if all this had been paid in, less the rebate allowed for
prompt payment, the city’s| account against the property
owners would be square for the year. The city, however,
had only received up to December 1—when the last rebate
period closed—a total of $2,825,629.61. This sum, allowing
for the total rebates of $274,109.26, makes the total collec-
tions for the year up to December 1 of $3,099,738.57. The
aggregate arrears on current year’s taxes at December 1
was, therefore, $1,573,036.89, but it is expected, judging by
the rate of payment for the first 10 days of this month, that
about $70,000 will be received in taxes this month, leaving
approximately $1,500,000 in arrears at the end of the year.

Tax records of last year show that approximately 61
per cent. of the 1917 taxes were paid by last New Year’s,
while up to December 1 of this year the amount of taxes
paid was approximately 66 per cent, leaving a difference in
favor of this year of about 5 per cent.

\

Testifying before the commission enquiring into the pur-
chase of potatoes for a patriotic gift by the late provincial
government, Hon. J. A. Murray, minister of agriculture at
the time of the transaction, said he knew it was proposed to
cover the potato deficit by making up the amount out of
“party funds.” He did not think it necessary to make the
matter public at the time. :

The Dominion Steel and Coal Company, of Sydney, N.S,,
has made a formal offer to Fuel Controller Magrath to lease
or purchase the Florence Mine of the Nova Scotia Steel and
Coal Company, New Glasgow, N.S. Under the offer it is
understood the value of the property would be fixed by ar-
bitrators, to be appointed by the government. It is also an-
nounced that the Dominion Coal Company will develop and
operate its extensive submarine areas in the Florence dis-

trict.
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C.OMI.ORTABLE TRAINS

'AND GREATY SCENIC BEAUTY

. WHIN YOU TRAVEL
— L NR.

Spend Your: After-War Vacation

On the North

Pacific Coast

Enjoy Good Health and Recreation Where Sunshine Abounds

A NARRATIVE

“It seemed but over-night when we reached the great
Hinterland back of Lake Superior, with its innumerable
rivers clothed to the edge with a tangle of forest, inter-
spersed here and there by rocky ridges—the bright green
of the underbrush and the shadowy white of the birch
breaking indiscriminately the dark evergreen of the pre-
dominating pines.

“Nearing the head of the Lakee the country becomes
more broken and Nipigon Forest Reserve with its world-
famed trout streams is soon traversed. At Port Arthur
we saw the largest grain elevator on the Continent, and
were informed that the immense shipbuilding industries
here, and its rapidly increasing trade as the distributing
point for the great undeveloped territories lying to the
north and west, is rapidly developing a great, metropolitan
city. Leaving Port Arthur, the route lies through the
picturesque.Rainy Lakes district and Quebee National
'Par.k.. reaching Winnipeg by a fertile and gradually rolling
prairie.

“West of Winnipeg the prairie continued with its teeming
activities, and innumerable clusters of grain elevators
standing silent sentinel will long be remembered as we
rolled along over the flat country. A choice of routes is
available west of Winnipeg, taking one either through
Brandon, Regina and Saskatoon, the southern route;
through the Central Districts; or by Northern Manitoba
and Saskatchewan to 'Calgary and Edmonton. We chose
the second because of its through train service. At Cal-
gary and at Edmonton our short stay was well spent in
studying the great commercial and agricultural opportuni-
ties of this Last Great West with its infinite possibilities

as the outpost of a mighty nation. Here, work, enterprise
and prosperity go hand in hand.

“Prom Edmontdn west the prairie is soon replaced by the
haze-clothed mountains in the distance, and following the
banks of the Athabaska River the Canadian Northern
passes through Jasper National Park, a second Yellowstone,
to Yellowhead Pass—the Great Divide. Yellowhead, as
tradition has it, is named after a mighty Iroquois-Scotch
trapper known as Tete Jaune, or Yellowhead, who hid or
cached his furs at this spot and stood a tower of strength
and a goodly beacon to the luckless wayfarer in the tem-
pestuous days of old.

“The scenery at this point is grand—a rocky gorge cov-
ered with dark pines and light green shrub above sur-
mount the seething currents of the Fraser, while towering
on either side and lost in the clouds are the snow-capped
peaks of the giant Mount Robson, the highest known in
Canada. Such is the surrounding chosen by a grateful
country in its selection of a fitting tribute to the memory
of the famous British nurse martyred by Germans in
Belgium, October, 1915—‘Mount Edith Cavell.’

“Journeying south from the Yellowhead we followed the
Canoe and Albreda rivers, which are in turn succeeded by
the North and Main Thompson rivers, reaching at Lytton the
lower waters of the main Fraser. FIrom here west we
erossed and re-crossed, hugging its mighty and picturesque
banks through to Vancouver.

“Nowhere in this mountainous and river-valley route of
over 700 miles from the gateway to the Rockies clear
through to the Pacific did it grow monotonous or time
hang heavily, so insistent were the attractions which
flashed past the windows of the comfortable Observation
Car.”

Ask for “Canadian Northern Rockies” and “At Your Service”—Illustrated and Descriptive—FREE

For lowest one-way and round-trip fares; circuit tours to California; sleeping’ car reserva-
tions, hotels, etc., enquire of C.N.R. agents, or write the General Passenger Department at
Montreal, Que., Toronto, Ont.,, or Winnipeg, Man.
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended Dee. 24th, 1918, and Sales.
Montreal figures supplied to The Monetary Times by Messrs Burnett & Co.,

St. b.n.ramcnt St ., Montreal. Toronto quotations "

and interest.”

Montreal Stocks _|Opened| Closed | Sales
....... com.| .... | 26
................ worefl ... t 10
Ames-Holden -com. “as R ST
......... pref.} ~... i N0 Ry
Asbestos Corporatxon ..... 4i} i | 3513
.......... pref.| 63 62 | 1185
Bol) TOMDNODE. o1+ . voyccoissnss asenessn § ondpadesrive 130 Sl 32
British Columbia thml & Packing T l 50
BrOMPLON:+ 25 0vs e sus s saasstnes 62 60 | 8
L 534 52 | 80
Canada Car com.| .... Sy 10
b A RN P T N P e R S pref.| ... Bb% [ 190
Canada Cement.......ooovveriiirnriinininnmiinees com.| 68 65 21
...... pref.| .... Y5 23
(.anada Lottonl ........................... 68 e 30
........... pref.| .... 30
Canadian Locomotive ....... b ot 643 83 | 60
..... pref| ... PSS R
Canada Steamship Lines... com 50 49z | 1857
s _. s (Pdvairnevis ds naine sy veeepre 79 78 | 664
s p (voting trust)| ... L
NS TOrEInNS. . i .« 5vason soaviangs s soner s REA £h o 0on s any 146 194
Canadian General Electric oy o

Canadian Rubber .
Cons. Mining and Smeltmt
Crown Reserve..............
Dominion Coal..........
Dominion Canners ....
Dominion Iron.......
Dominion Steel Corporation.
Dominion Textile
Goodwins ..
Gould Manu
Hillcrest. .

Howard Smith Pnp
Illinois Traction.....
Lake of the Woods M

Laurentide Co
Lyall Const
Macdonald

Maple Leaf M d.
Montreal Tramwnyn
Price Bros......v.oovivnise
Montreal Light, Heat and P,
Montreal Cotton......... ..
Ontario Steel....... ..
Ottawa L. H, & P...
Ottawa Traction. ............
Ogilvie Flour Mills p
Provincial Paper..........

Penmans....
Riordan Paper........oooe

Quebec Railway, Light, Heat & Power
Sherwin-Williams. . ...ocovvviranans
Shawinigan Water & Power.....

Spanish River........ B vanes
Stegl Co. of Canada..

Twin City..... e ARy ST R TR SR
Toronto RAIIWAY. . ...oovireerniien toresiinninns
WAabass0 Cotton .. .....oovne vovs nnniains saus .
Wnyuamnck ..... Yoy Ve wanaweye ‘

Bank of COMMErce. . .veverareasiveoscsrasions SRt e dy
Bank of Montreal....
Bank of Ottawa .......

Bank of Toronto..
Bank d'Hochela
Bangue Nationale.........cooovviiinnas
BlnkofNovnScoﬂn. ..... T O T AT
Dominion Bank.. cduspes
Imperial Bank.......... R P R A S o S vod
Merchants Bank. »h
Molsons Bank.... SN

Ames-Holden............ E Ry N e A NPT ¥ 3t T
Asbestos ...... s eisasmsse savwed AT
Canada Cement.. AN AT b R ehdbssdainedinans
Canada Cottons . P R B S
Boll TlePhON® ;o siv v shassdigasiovsvsswriaossnainsg

Cedars Rapids
Dominion Coal
Dominion Iron and Steel.
Dominion Textile..........

a0 MY R S IR RRHURL L e X I N o R
Kaministiquia
Montreal Street Railway. po
(R)I‘olntml Light. Heat & Power ...... AR R R

Ontario Steel N
Penmans ..
Price Bros

160°

27

142

T
uro‘

2455
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Montreal Bonds (Continued) IOpened Closed | Sales
Steel of Canada ..... e O R s e S b b o 94
First DOminion WAz LOAN. e c« - ss-«ever tsreeraveiiis wales e 1000
Second Dominion WarLoan.........ccoooveieiininan . 964 963 | 800 0
Third Dominion WarLoan ... .o ceveseionnssioann ovan.. 974 974 9900
WaVAERIIRACIR.S s o3 Sl alis wision s vianss saitinle wains i 81 8ui 1700
Victory Loan, 1922, .. .oveenvnaiitiinnirnionieiierons 994 8100
b 1927 Co. o d0ul f ©5350
11013 Li2looo
Bid S
Ames-Holden... . ...... AR S S RN P R R M ELlag o
.......... 5 Geovscnsepref.d “gn
American Cynamxd ......................
Bell TRlepBaaE |y v s i e e N an i o0 bl vitns s mws's e
Barcelona........
Brazilian......... o 53
Canada Bread.. H 234
pref.
Canadian (,at&Foundry..... .........
P pref.
Canadian Canners...... G RS R SRR N o SR
4, A S R U R pref
Can. Fousdry & PotgIDES. . oi .0, viveiy cav dviimsrssaiis
Canadian General Electric. Cormesiienies 101
i % “cum div. pref.
Canada Landed & National Investment........ his, s ae 1483
Canadian Locomotive...... . 03
Canadian Pacific Railway.
Canada Permanent ...
Canada Steamship...... "50
Can SRl 0w 79
Cement... 661
City, Dairy......ocooiiiens B S VR s et e L 'st"_
SRRSO et S SR X
COLALOMN /e e ke bs a ) oo s niv: sk SVSNSS Wh S lidwato s g iiyeiind |
Coniagas......... SHa s sw vvash ey e s oieswe e o] SO0
ConsSUMErs GAS. ...civeuiiiirnroiraniiraiereeriianiianas 1