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Trade Review and Insurance Chronicle
OF CANADA
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THE

‘Royal Bank of Canada

INCORPORATED 1869

- Capital Authorized - - . § 25,000,000
~ Capital Paid-up - - - 12,911,700
 Reserve and Undivided Profits 14,564,000
~ Total Assets - - - - 339,000,000
; HEAD OFFICE, MONTREAL

~ Sir H. S. HoLr, Pres. E. L. Peasg, V. Pres. and Man. Dir.
C. E. NEiLL, General Manager.

423 Branches in Canada, Newfoundland, British West Indies,
- Cuba, Porto Rico, Dominican Republic,
Costa Rica and Venezuela.

BARCELONA, SPAIN—Plaza de Cataluna 6.

LONDON ENGLAND
Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY
Cor. William and
Cedar Streets

Bllﬁneu Accounts carried upon favorable terms.
Savings Department at all Branches.

G. MONTEGU BLACK BART M. ARMSTRONG

Black & Armstrong

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE AND
INSURANCE

VALUATORS OF FARM LAND AND
CITY PROPERTY

o e e
E RGeS bier LN T T 0N

VULCAN

Fire Insurance Co.
f OF OAKLAND, CAL.

Having secured a Dominion License will
~ operate in the Provinces of Ontario,
Manitoba, Saskatchewan, Alberta and
British Columbia, as a Member of the
Underwriters’ Associations, and will
be pleased to consider applications
for Agencies throughout this territory.

Messrs. REED, SHAW & McNAUGHT
85 BAY ST., TORONTO, ONTARIO
General Agents for Ontario

Company’s Canadian Head Office, VANCOUVER, B.C.
B T W. GREER, Manager for Canada

Fidelity and Surety Bonds

Exclusively

THE GUARANTEE COMPANY
OF NORTH AMERICA

(Founded by Bdward Rawlings in 1872)
MONTREAL

Experience shows that

A WORD OF WARNING

to an *‘erring '’ employee’s em-
il ployer or surety would have, in
many cases, prevented

A LARGE DEFALCATION

/ Such communications will be grate-
fully and confidentially received by
this Company.

They will not necessarily cost the
employee his position and may be
his salvation.

H. E. RAWLINGS - President

Toronto Agency : HEDLANDN :—§0N, Mail Building
Winnipeg Agency : OSLER, HAMMOND & NANTON

Other Agencles l'lrouhoﬂ The U, K. of A. and Canada
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JUNE DIVIDENDS

Re-invest your money in

Victory Bonds

Price 98;

and

Accrued Interest

NEELYS LIMITED

TORONTO

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets o . . .
Surplus to Policyholders

$753,417.06
$411,808.66
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DIRECTORS
A. H. C. CARSON, Toronto.....ccaues President
R. HOME SMITH, Toronto....... Vice-President
F. D. WILLIAMS...... .c.c0 Managing Director
A. C. MCMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St., TORON;I‘O

THE
STERLING TRUSTS CORPORATION|

}— -
—

Throughout Canada We Act As

l.—Executor, Administrator, Trustes, Guard- |
ian.,

2.—Receiver, Liquidator, Assignee, Curator. !

3, —Registrar and Transfer Agents, Trustee |
or the issue of Stocks or Bonds of
Corporations and Companies. |

4.—Management of Properties, Collection of i
rents, etc.

5, —~Management of Sinking Funds of Muni- jiie
cipalities and Companies.

6.~ Agent for Companies and Individuals for
the Investment of Funds and the col-
lection of Income.

Corvespondence Invited.

BRANCH AT REGINA

Lonxg Joussow, Manager

OFFICERS
President : B, F. B Jounsron, K.C., Toronto.

Vice Presidents
Joun Fiastnrook, Beg . Presitent, Firstbrook Bros.,
Taronto,
7. D. McCurrum, Heg.. President Investment Cor-
poration of Regina, Limited, Regina
W. D. Wanonorr, Beg., Hamilton,

Managing Dirsctor : H. Wapoixaton, Bsg.. Toronto

HEAD OFFICE- TORONTO

ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

LONDON&
LANCASHIRE

GUARANMEE &

ACCIDENT
78

Sickness
Workmen's Compensation

Personal Accident
Employers' Liability
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass
Automobile Insurance

Head Office
Company's Building, 61-65 Adelaide Street East
TORONTO
BRANCHES -Quebee and Maritime Provinees ... MONTREAL
Manitoba and Saskatchewan. . .. ... ..... WINNIFEG
British Columbla and Alberta ... . VANCOUVER
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ATTENTION

Our appraisals show the present value,
the net insurable value, and the cost of

or duplicating buildings, ma-

BUSINESS FOUNDED 1795
INCORPORATED IN CANADA 1897

American Bank Note Company
ENGRAVERS AND PRINTERS

replacing
chinery, and other equipment.

and can refer you to any of our clients.

definite proposition.
no obligation.

cations.

Boston Montreal

We make appraisals of plants in any
line of manufacturing industry, have over
1800 letters of commendation from patrons, |

If you are interested, we will have a
representative call and explain our methods,
show sample of our work, and make a
This places you under

Prompt attention given all communi-

Write for our free booklet while the edition lasts.

NATIONAL ApPPRAISAL Co.

New York lI Bank of Ottawa Bldg.

j Documents

|

|

‘ Special Safeguards

' Against Counterfeiting
|

BRANCH OFFICES

TORONTO

19 Melinda St.

MONTREAL

Bank Notes, Bonds, Municipal
Debentures, Stock Certificates,
Cheques and other Monetary

Work Acceptable on
all Stock Exchanges

Head Office ~-OTTAWA- Fireproof Buildings

WINNIPEG
Union Bank B4

S

B

Members
Buy @ Sell
Bonds
War Loan
Debentures
StocKs

MONTREAL

Y ST i

AUTHORITIES on Invest-

ments have stated that
this valuable Book on In-
vesting should be in the

hands of every S ;
Raldas. - Y Security

It offers much valuable in-
formation on the selection
of Securities for the profit-

able investment of funds.

If you have not received a
copy it will be mailed upon
request.

Write to the Secretary of the
Montreal Stock Exchange,
Room.. 433, Stock Exchange
Building, Montreal, today.

STOCK EXCHANGE
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THE

NEW INCOME TAX
ANNOUNCEMENT

Still further emphasizes the attractive features of

VICTORY BONDS

5.year Bonds, due Ist December, 1922.
10-year Bonds, due st December, 1927.
20-year Bonds, due 1st December, 1937.

e

L

Price. 987 and Interest

Free from all income or other taxes imposed by the Parliament of Canada.

Victory Loan Booklet on request.

menee A, E. AMES & CO. s

Securiti, 88
e UNION BANK BUILDING, TORONTO .l
TRANSPORTATION BUILDINC —MONTREAL
74 BROADWAY, NEW YORK

ST R R
ST R

COMMENCED BUSINESS 1v01

ESTABLISHED 1809
RECEIVED DOMINION CHARTER 17th June, 1908

Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00 Capital Stock Authorized and Subscribed Capital Stock Paid Up
Oapital Authorized - - =  $29,200,000,00 $500,000.00 $174,762.70
Amount Subseribed for . . 21,900,000.00

T Pmaman The Occidental Fire
North British and Mercantile a4 il et

INSURANCE COMPANY North British and Mercantile Insurance Company
DIRECTORS, RANDALL DAVIDSON, President .
W, MoMaster, Bsq. G. N. Mo~cer, Bsq. B. L. Prase, Bsq, C. A. RICHARDSON, Vice-President and Secretary
Head Ofce for the Dominlen: MONTREAL DIRECTORS: !
Agenis in all the principal Towns in Canada 8. B. RICHARDS S. G. Dossox W. A. T. SWRATHMAN
RANDALL DAVIDSON, Manager Fire Department Head Office, WINNIPEG, MAN,
H. N. BOYD, Manager Life Department Agents Requived at Unrepresented Poinis
Bvans & Oooch, Resident Agents, Toronto, 26 Wellington Street East Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

HeADp OFFICE :
GresHAM BLoa., 302 St. JAMmES
St., MONTREAL.

PERSONAL ACCIDENT

Railway
Passengers
arovomns ‘Assurance Co.

BURGLARY OF LONDON, ENG.
Loss of Merchandise and Packages through the Mail :  Head Office tor Canada and Newfoundland: TORONTO
F. ]. ]. STARK, General Manager. Manager and Attorney, F. H. Russell.
Accident, Health, Employers’ and Public
Applications for Agencies in Ontario should be addressed to AI-|. K' N DS Liability, Motor Car, Elevator, Teams,
L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto. Plate Glass, Burglary and Fidelity Bondlng.




: April, 1917.
aposits on demand  ....... ... ... ... .. $471,312,285

Deposits after notice ... ... ... .. o B Sy b 874,948,724

‘Current loans in Canada ... ... ... . . . 880,523,897

Current loans elsewhere .. ... .. 86,058,220

_Loans to municipalities .. ... . 35,931,996
Call loans in Canada ...... .. ...... ... . .. 82,737,417

RN Joans eleowhers ... ... .. .. ... ... 159,156,054
M R T e G DR AT 145,550,619

HE changes in the banking business for the month
of April are very similar to those for March. Sav-
ings deposits, loans and circulation continue to
‘increase, although in the case of circulation the increase
{is only a fraction of the increase for March. Call loans
Canada is the only item above which shows a decline
s compared with last year.

~ The following table gives record of deposits for the
ast thirteen months :—

Deposits payable Deposits payable

: 5 on demand. after notice,

B April: $471,312,285 $874,048,724
T R e 443,830,847 892,562,657
ENRE A e 449,689,670 900,510,552
R 450,849,356 920,442,340
Bt S 443,317,275 806,774,687
BSeptember i 451,740,532 965,393,541
BBtober LU 495,058,449 985,700,850
B November  ......... .. 538,869,362 1,008,657,874
B December  ........ ... 560,441,871 995,978,013
1918—January ....... 550,777,237 900,314,256
T et B . 560,266,642 908,822,088
EMareh L 561,042,236 921,080,803
ERADTIL . .l e 558,500,221 033,644,668

Demand deposits continue their decline, but savings
posits have again increased substantially.  Since
January the increase in savings deposits has been
33,000,000, at which rate the billion-dollar mark should
eached before the issue of the next war loan.

The course of the degosits account during the past
years is shown in the following table :—

oans Increase in April

Increase in Savings Deposits, in Circulation, and in Call Loans
—S8avings Deposits Are Again Nearing the Billion Dollar Mark—
Practically Whole Banking Business Shows Gain Over Last Year.

On demand, After notice. Total.
....... $365,340,002 $631,160,280 $ 006,500,282
A A 350,515,003 653,670,223 1,004,195,216
........ 347,325,037 686,075,124 1,033,401,061
RN 402,060,055 748,350,057 1,150,420,912
R 471,312,285 874,048,724 1,346,261,000
T + 558,500,221 033,644,668 1,492,153,889

Year's Month's

March, 1918, April, 1918, inc, or dec. inc. or dec,
$561,042,236 $558,509,221 + 18.4 e
921,080,803 933,644,668 + 6.7 + 1.3
886,995,222 884,089,402 + 5 — e
102,217,679 99,267,660 + 15.1 — 3.0
50,652,061 55,685,350 + 571 + 10.0
74,257,877 77,497,360 - 6.1 + 44
167,296,701 179,818,531 + 12.8 + 7.8
191,328,665 + 32.5 + 6B

192,969,079

While the savings deposits are far in advance of those
of previous years, the gain in 1918 as compared with 1917
is not as large as the gain in 1916 or 1917. In the case
of demand deposits, however, it is larger.

The trend of the Canadian loans account for the past
thirteen months is shown in the following table :—

Current in Call in

Loans. Canada, Canada.
917-April  ........... $880,523,807 $82,737,417
' R 0 R i L 844,800,589 78,514,708
JUBE = e i Tk s 830,355,782 76,085,220
PRY e i o 820,560,700 71,376,788
P Y e g 836,429,670 71,204,351
September T SRS 855,300,053 72,421,187
RIBDORERS o 883,086,860 71,653,710
November ..... S% Ny 868,073,714 72,178,345
Deécember .7 1o sl 858,533,208 71,770,020
1918—January ......... 855,500,506 76,230,201

FODTURIIR: . s Ll 850,363,147 76,722,163 '

MAYCh i S s e 86,005,222 74,257,877
2 VT (R A T il 884,089,402 77,497,360

" Call Joans in Canada for April, 1918, are somewhat
smaller than for April, 1917, on account of the excep-
tionally high figure last year. Current loans are about
the same as during March, and as a year ago.

The following table shows the call loans abroad in
April as compared with previous returns :—

1015. 1016. 1017, 1918,

January .. 8 85,706,641 $134,248,552 $155,747,476 $132,687,066
February . 80,800,082 130,138,651 162,344,556 160,230,404
March .. 101,938,685 141,880,089 161,616,735 167,200,701
April ... 121,522,071 147,146,443 150,156,054 170,818,531
May .... 136,008,835 163,400,650 168,002,008 7 U0 el
June  .... 124,604,875 182,757,015 1505300,133 Y .5\ vviaan ;
July ... 117,821,174 177,121,733 AESIEON0 Nl s e
August 120,607,677 171,380,353 176,610,625

September. 135,108,412 173,877,586 166,480,004

October . 120,681,624 180,346,216 151,018,747 ...........
November. 135,530,562 183,250,380 £ e A R A
December.

137,157,869 173,878,134 134,483,482 .......... :



B

6 THE MONETARY TIMES Volume 6o.

Chartered Banks’ Statement to the

CAPITAL STOCK o P
€ = Bal. due .
° Deposits by
NAME OF BANK Capitai | omn:r §§§ G?VD:QTG‘:- Balances (Depositsby| the public. Deposits
Authorized | “reserve | &=m| Notes | Geducting | pdusto  |the public.| eayable | cisewhere
Capital Capital fiind eSS in i Y Provincial | payable |afternotice pristso
Sabeartbed Pai'd’ Up % 3| circulation [ SOVATCES | Govern- |ondemand| oron a | Canada
2 3 pay-lists, | ™ents |in Canada | fixed day
& bl in Canada
|
8 8 $ $ 8 8 8 $ 8
! Bank of Montreal.. ... e 25,000,000 | 16,000,000 | 16,000,000 | 16,000,000 10 28,849,607 4,836,130 748,217 | 120,222,626 | 151,452,980
Z2|Bank of Nova Scoti. ........voes 10,000,000 6,500,000 6,500,000 | 12,000,000 14 12,652,431 2,913,464 77,680 | 22,640,228 | 54.499,696
8/Bank of British North America..| 4,866,666 4,866,666 4,866,666 3,017,333 8 6.030,562 1,837,020 122,728 | 15,872,528 | 30.448,047
4 ,B.ﬂk of Toronto «+| 10,000,000 5,000,000 5,000,000 6,000,000 11 5,169,325 2,140,187 163.389 | 23,230,389 | 36,988,660
5/The Mollong Bank.. 5,000,000 d 4,000,000 4,000,000 4,800,000 11 6,361,093 8,859,764 177,037 | 12,048,895 | 32,192,794
6 Blnqge Nationale ....... 5,000,000 2,000,000 2,000,000 2,100,000 9 4,260,980 5,444.435 221,403 4,876,831 | 20,949,282
7|Mer s B"“‘kx of C 10,000,000 7,000,000 7,000,000 7,000,000 10 12,327,168 | . 8,188.007 3,301,437 | 37,782,518 | 60,412,301
8B Prov le du Ci | 2,000,000 1,000,000 1,000,000 750,000 7 1,195,408 2,253,601 241,057 3,084,379 | 11,725,746
9/ Union Bank of Canada ........... 8,000,000 5.000,000 5.000,000 3,400,000 9 9,079,197 2,955,345 4,835,682 | 38.394,573 | 53.611,623
10|Canadian Bank of Commerce ....| 25,000,000 | 15,000,000 | 15,000,000 | 183,500,000 10 23,048,224 | 18,537,101 2,416,973 | 91,949,889 | 118,066,278
11| Royal Bank of Canada... ........| 25,000,000 12,911,700 | 12,911,700 | 14.000,000 12 26,820,997 7,815,750 711,141 | 71,120,708 | 113,629,344
12 Dominion Bank...... .... v 10,000,000 6,000,000 6,000,000 7,000,000 12 7.919,752 6.786.872 22,537 | 23.445913 | 51.706,297
18| Bank of Hamilton ....... 5,000,000 3,000,000 3,000,000 3,300,000 12 4,172,171 2,349,047 154,094 | 15,481,557 | 32,706,211
14|Standard Bank of Canada. 5,000,000 8,475.700 3.471.785 4.471,785 13 5,687,953 2,872, 240,654 | 18,641,143 | 85,129,457
15 Banque d'Hochelaga... 10,000,000 4,000,000 4,000,000 3,700,000 9 5,969,112 1,239,628 & 8,863,302 | 25,072.056
18/ Bank of Ottawa ....... 5,000,000 4,000,000 4,000,000 4,750,000 12 5,695,925 3,508,785 890,578 | 11,443,946 | 32,130,462
17|Imperial Bank of Canada 10,000,000 7,000,000 7,000.000 7,000,000 12 9.908,544 6,917,864 1.732,444 | 21,886,160 | 44,858,182
18| Home Bank of Canada.. 5,000,000 2,000,000 1,947,430 300,000 5 1,774,320 3,162,454 981,855 3,770,215 8,463,450 | ..
19|Northern Crown Bank..... 6,000,000 | 1,431,200 | 1,431,200 715,600 5 2,614,690 | 1,170,137 | 1,082,741 | 8,122,622 | 10,883,159 | ...
20(Sterling Bank of Canada .........| 8,000,000 1,266,600 1,216,932 350,000 6 1,257,320 911,532 115,280 4,401,027 7.547,520
21|Weyburn Security Bank.......... 1,000,000 643,200 385,920 175,000 5 360.275 71,532 9,869 1,229,772 1,171,128 |,
Total.. sveeisa l 189,866,666 ' 112,095,066 l 111,731,633 1 114,829,718 |...ccuen 180,654,964 | 94,771,219 | 17,846,752 | 558,509,221 | 933,644,668 | 203,473,448
ASSETS
) ] €a%
S& Gl He 'si
Current Gold and Sub- Dominion Notes &t 8 [} « 0 € |Dep'sits| Due Due
. sidiary Coin g 3; - 25 Z| made | from | from
=8 < 9| with | banks |bks.
=,§ 3 g Notes |Cheques| § £ .2 |andbal.| and b:nki-::
NAME OF BANK g5 ¢ 2 on |83F| due |banking| corres-
S8 p other | other @ from | corres- |pond'nts
In Blse- | moin) In Blse- | o0y 2| T@ | banks | banks | 2%2| other [pond'ts| else-
Canada | where Canada | where g8 z wSE| banks | inthe | where
o g €& _in | United |than in
2s°| & 38| Shede] Hins.. | Cantin
03 NI BT S e . el g an JRs
8 3 | B 8 $ $ 8 $ 8 $ $ 8 s
P Bunk of Montreal........ cases |17.089.221] 3,871,911 '10.93!.188' 60,429,743| 28,095 | 60,457,838 | 790,000/ 13.500.000 1,985,55413,597,329 vablia e 605,380/11,074
¢ 2|Bank of Nova Scotia...... «oe | 7,819,355| 1.896,058| 9,715,413 6,328,018 3.471 | 6,331,489 | 323,353 7,500.000 !.839,293| 5,824, be 980,
8| Bank of Brit, North America 825,513 104,526| 1,020,039 5,197,220 267 | 5,197,487 | 245.822| 2,920,000, 449,514| 2,709,592 703
4|Bank of Toronto..... 35,2 sesenens 065,226, 8.315,356| ..... ..o | 8,815856 | 262,273 1.000.000\ 639.,625| 2,506,917 322
5/The Molsons Bank.. 888,787 covvvnss $55,737| 3.128.117| ....0. .. 3,128,117 | 217,000] 2,000.000, 457.159| 2.325.228
6 Banque Nat'onale, 285,089 1.001] 286,091 2,232,862 128 | 2,282,990 | 100,000 l.700.000! 398,120| 1.203,692
7|Merchants Bank of Canada .. | 3.886,879| 1,003,182 4.8-0,061| 5912092 ........ 5,912,092 355.0(!)] 6,000,000, 893.076| 5,311,786
i 8|Banque Provinciale du Canada SIS Fepinsi 115 871 SPOBIT] ¢ ooviv s 270,837 | 64,286 . ....| 8381,794| 1,390,518
9{Union Bank of Canada........ 069,971 15,950 985921 7,230,002 216 | 7,230,218 | 260,000) 4,500,000, 629,666| 2,774.702
0 Canadi Bank of C ce | 7.920.925| 9.540,663 17,470.589 18,612,099 12,245 | 18.624,344 | 831,173/ 10,500,000, 2.470,423| 8,806,822
11| Royx| Bank of Canada........ 4,011,420 8.635,93012.647,351| 12,898,357 2,373 | 12,900,731 | 645,585| 14.500.000; 9.401,935|12,015,049
12|Dominion Bank......... ] 1,950,992 154| 1,950,547 11,408,786] ........ 11,406,736 | 806,750 3,300,000/ 956,918 3,971.510
13!Bank of Hamilton........... 885,108 cconin.s 385.105‘ 9.846,741) ..ivuins 3,846,741 | 157,000 1,500,000, 584,787| 2,314,050
14|Standard Bank of Canada.... | 1.506,367| ........ | 1,506,367| 5.079.968| ........ 5,079,968 | 175 000/ 2,800,000 462,968| 3,041,590
15|Banque d'Hochelaga. ......... S88.192] ieeveuen 386,192 l.MZNZ‘ ........ 1,842 952 | 200,000) 2,200,000, 921,135 1,788,658
16{Bank of Ottawa ....... Eioreen 1,019,522, 2,438,465 ....u.0s 2,438,465 | 210,000 1,800,000, 403,480| 2,324,237
17{Imperial Bank of Canada .... 2,580,284/ 10.446,486] . ....... 10,446,486 | 875,126] 3,500,000, 805.649( 3.175.845
18| Home Bank of Canada... 121,382 856.821] ........ 856,821 | 105,0001.......... 244,064| 803,285
19|Northern Crown Bank... 168,851 749818 ........ 749,815 75,500, 1,250,000, 201,806| 1,063,502},
20|Sterling Bank of Canada 63,345  1918,854) ....... 1,918,854 R AT 228,
21|Weyburn Security Bank. 18,278 156,798] ... .. 738 6,178,
Total.....,.... |58,123,927(25,159,375 n.zesso'li 169,208,279 46,795 169,345,075 |5,779,567 50.470.000124.280.534 77,572,018|..... ..13.368.413 9.8‘25.438'53-68(.“
.

Of the deposit in Central Gold Reserves $19.710,000 is in gold coin : the balance is in Dominion Notes.

Call loans abroad continue to increase substantially, Current loans in Canada are now back about their
and are now higher than for any month since November, pre-war level, and call loans have fallen off from the 1916
1916. and 1917 figures. Outside of Canada, call and current
The following table shows the course of the principal loans of Canadian banks have increased steadily, with the
loan accounts during the past six years:— exception of a drop in 19135.
o Currentk:ims Current loans Call loans  Call loans :
pril, in Canada. elsewhere. in Canada. elsewhere. .
1913 ... $808,064,181 $36,310,033 $60,757,012 $103,212,185 b ks, Bed e Mol
1914 .... 835,705,004 54,362,513 68,523,774 130,037,027 Messrs. Wcod, Gundy and Company, of Toronto, hay
: 1915 .... 762,031,851 37,705,030 68,500,005 121,522,071 been awhrded a biock of $127,708.63 cit.y of St. Cath’arine: *
i 1916 ... 777,764,682 57,008,065 82,572,448 147,146,443 bonds. These bonds bear interest at the rate of 6 per cent.
: 1917 .... 880,523,807 86,058,220 82,737,417 150,156,054 per annum, and are payable in 7, 15 and 20 annual instal-

1018 .... 884,080,402 00,267,660 77,497,360 170,818,531 ments. The price paid was 97.08.
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Dominion Government;--April, 1918

LIABILITIES
| Due to Aggregate  Average
Loans from . Due to Greatest
other banks zea;:;:esi,ts banks and bg:::ii::d Accept- u‘:ﬂ:ﬁ“ Balances '|m°“": of | amount of Aventge' amount of
in Canada and balayn- banking |, respond-|  Bills frnes included |due to the Total dpam - “33""3 Bn;oqni " iy o
secured, d correspond-| “OTieSPE abis under v Imperial | oo irectors, | gold an minion | sirculation
including | Sesdueto | . i the | ents else- | paya lettirs of . under Govern- abilities | and firms | subsidiary | Notes held at any time
bills re- |otherbanks United |Where than credit oregoing ment of which | coin held during during the
discounted | in Canada Kingdom |1 Canada heads they are | during the month month
or the U.K. partners ‘ themonth
$ 8 8 g & $ g )
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T. C. BOVILLE, Deputy Minister of Finance,

—= T

ONTARIO FISH PRICES

~ The fish being supplied by the Ontario government is not
sufficient to -cope with the demand. There is, therefore, a
tendency for the price to be raised above the price fixed by
- the government. The government is determined to keep the
price at 15 cents, and if overcharging is proved, will cancel
the dealer’s right to handle the fish. . It has, moreover, been
decided to refuse further sales, at wholesale prices, to the big
~ restaurants, as it is held that the householder has first call
~ upon the supply. !

~ The Australian government is arranging for the sale of next
year’s exportable surplus of butter to the Imperial government,

A CONTINENTAL AIR SERVICE

Assistant Postmaster-General Praeger, in a statement re-
cently to a Baltimore correspondent, predicted big develop-
ments for the aerial mail service, including a five-cent mail
service by airplane; flights between Chicago and other middle
west cities and eastern points, and finally transcontinental
flights ; Washington to Chicago flights in from seven to nine
hours; establishment of flights in sections not accessible by
trains; aerial routes where circuitous approaches due to
canyons, lakes and other natural objects make ordinary mail
deliveries unusually slow; final interlocking of the entire:
country after the war with airplane mail service for letters
and packages.
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INVESTMENTS AND THE MARKET

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

Dominion Textile Company.—A large increase in quick
assets from $4,856,504 at the end of the previous year to
$7,344,607 is shown in the company’s annual statement for
the year ended March 31st last. The latter figure is more
than double current liabilities of $3,722,321. Net profits
totalled $1,873,371, compared with $1,582,760 last year. Total
sales during the vear were $16,850,279, compared with $13,-
375,750 for the previous year.

P. Lyall and Sons GConstruction Company, Limited.—
Gross earnings of the company for the year ended March 31st
last are $1,401,082, as compared with the $915,449 reported
a year ago, and the $234,644 of two years ago.

As in 1916, a large part of the year’s earnings went to
amortization of the company’s munition plant. A year ago
a sum of $625,000 was written off ; this year the write-off is
$804,638, and the entire outlay on the special plant and equip-
ment has now been provided for. .

Eastman Kodak Company.—The company earned a net
profit of $14,542,5607 last year, a decline of $2,747,361 from
the result in 1916. The profit was calculated after setting
aside $4,750,000 for the Federal war taxes, After paying
$360,042 preferred stock dividends, the balance remaining was
equal to $72.53 per share of common stock, against $86.62
the year before. The annual statement just issued showed
cash on hand amounting to $12,738,726, against $10,448,846
at the end of 1916, while the inventory was $17,774,338, com-
pared with $16,760,084. The surplus as of December 3ist,

1917, totalled $26,082,024, an increase for the year of $8,811,-

105.

Twin City Rapid Transit Company.—The gross earnings
of the company for April were $776,067, a decrease of $62,105,
and the net income was $66,104, a decrease of $83,029. For
the four months gross earnings amounted to $3,234,357, a
decrease of $246,627, and the net income to $176,365, a de-
crease of $390,242. The following are the comparative
figures for the month of April:—

1918. 1917.
Gross Tevenues ........... $776,067.20  $830,072.05
Operating expenses ....... 555,212.01 534,440.17
Net TeVenue ...cccovennes 221,755.10¢  304,625.88
Fixed charges and taxes... 155,560.31 145,402.44
INEt INOOMB. . sis awisie niss s vinia 66,104.88 150,223.44

Dominion Steel Corporation.—The April production o
the corporation is shown, in tons, by comparison with March
production as follows :—

April. March.
oty TRt ks B CEdiRh P 28,000 25,000
1 ¢ PR Mo g b R 31,000 30,000
BILIOtE 1  h SRE e nE OA haTel 12,000 24,000
R e S N R s YR 000) == i v e
BROAR % sl e s i 7,200 9,600
Merchant Dars iesvecessivanisn 1,200 4,200
Wire and wire products ........ 2,300 2,300

The output of the Dominion Coal Company was 290,000
tons, as compared with 267,000 tons in March.

Consolidated Mining and Smelting Company of Canada.—
The company makes the following statement of ore receipts
at Trail Smelter from May 1st to May 7th, 1918, inclusive,
and from October 1st, 1917, to date, in tons :—

Company’s Mines—

AR SO by Bk Vo Ak sie e 733 40,580
TG S e T et A 1,451 53,082
BUIMREY - - o e A WV 1,569 47,430
AR T R R A o Ee 656
BROVRIIE L5 vl ot ik ks B Al e o9 1,034 21,307
Lucky UEhought: i, o5 i 516
MOHS CIVIOB. i el R e viwe ¥l . 867
BOTRSNR il e e S L 29
ok Ty T GRS T TR S S Wohigs 362
WO 1ORE i i i T 180 3,565
Richmond Eureka ............. .36
Other aines . iy st s dai 2,522 40,067

) R A RS . 7,480 217,506
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Montreal Light, Heat and Power Consolidated.—The
second annual report of the ‘directors will be presented te
shareholders on June sth, 1918.

The following is a report and financial statement of the
company’s operations for fiscal year ended April 3oth, 1918:—

GTO8S TOVeRUE ot ae e ta s s e als s s ia o $10,390,684.14
Expenses and taxes ............ $4,767,869.41
Depreciation and renewal reserve 1,039,068.41

5,806,037.82

; Neét roventie i, s v TR E v v ies 8 4,583,746.32

Faxed chATPOE i v s et s ek S SRy e 005,022.39

Nt THCOIME i o shia'ss s sie e s Swerds $ 3,588,723.93
Dividends paid . ....vi i cvaoiss $1,016,367.00

Dividend payable May 1sth, 1918. 639,658.00
———  2,556,025.00

A SR SO N | 3 A $ 1,032,608.93

Surplus .
Less appropriations :—
Panstin Cond B tn: S v Pt 20,000.00
Transferred to general surplus ...... $ 1,012,608.03

The surplus earnings from the year’s operations amounted
to $1,032,608.23, out of which $20,000 has been appropriated
for pension fund; the balance, amounting to $1,012,608.093,
has been carried forward to general surplus, bringing the
accrued surplus as at the close of the year to $1,585,313.54.

During the year regular quarterly dividends have been
declared and paid on the stock of the company at the rate
of 4 per cent. per annum. : }

There were redeemed for sinking fund purposes, in ac-
cordance with the mortgages securing the respective issues,
$56,000 of mortgage debt, as constituted by $36,000 of the
Montreal Light, Heat and Power Company’s Lachine division
sinking fund bonds and $20,c00 of Provincial Light, Heat
and Power Company’s sinking fund bonds.

During the year there was expended on maintenance ac-
count $455,302.73, which, with the appropriation for depre-
ciation and renewal reserve, represents a total expenditure
and provision in this connection of $1,404,371.14.

BANK CLEARINCS

The following are the bank clearings for the weeks
ended May 23rd, 1917, and May 23rd, 1918, respectively, with

changes :—
Week ended Week ended
May 23, '18. May 23, ’17. Changes.

Montreul 7% L 06 $ 86,671,849 $ 73,770,007 + $12,001,752
TOTOID i o fadas 66,100,521 54,903,325 + 11,287,106
Winnipeg ..o 39,349,428 = 51,775,210 — 12,425,782
Vancouver ' il 10,150,268 6,444,400 + 3,711,868
QLWL | 7 ik e 6,078,084 4,528,834 + 1,550,150
Calghiys ooy 5,777,491 5,828,202 — 50,801
Hamiltoftl S0 disie 5,310,310 4,638,003 + 681,223
Quebet oo NG 4,181,190 4,140,570 + 40,620
Edmonton ........ 3,385,421 2,112,753 + 1,272,668
Halifax- 10wy 3,080,303 3,464,845 + 515,458
London 3l e 2,244,681 1,801,716 + 442,005
Reginge il i 3,175,619 2,576,147 + 500,472
OF <FORI: e Lt 2,218,922 1,602,540 -+ 526,382
Victorig =i ill 1,847,490 1,083,501 + 763,809
Saskatoon | .iiGuee 1,621,654 1,324,102 + 297,552
windsor = o vk n 1 b o Y AR SN R ey, B9 0
Moose Jaw ....... 1,356,801 932,334 + 424,557
Brandon ... 512,007 427,227 + 84,870
Brantford 0., oiwis 1,003,404 607,845 + 365,649
Fort William ..... 553,850 556,017 — 3,007
Lethbridge ....... 727,236 633,868 + 93,368
Medicine Hat . ... 413,831 508,005 — 05,164
New Westminster .. 422,875 288,005 + 134,870
Peterboro  ........ 745,048 514,563 + 231,385
Sherbrooke ....... 004,302 770,171 + 224,221
Kitchener ........ 671,607 $51,627 + 120,040

Totalk oo $251,135,142 $225,060,007 + $23,605,351

The Toronto bark clearings for the current week are
$64,260,430, compared with $66,780,880 for the same week in
1917, and $49,951,714 in 1016.
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BANK PROFITS IN 1918

~ Thus far in 1918 half a dozen banking institutions have
issued their reports. These reports exhibit the same
general tendencies—deposits and holdings of securities
tending rather sharply upwards, with net profits showing
~ a relatively smaller increase. Some of the banks also
 show substantial appropriations from current profits,

 ponds and debentures. It is well known that since the
commencement of the war, and especially since April,
917, when the United States entered the struggle, rates
of interest on high-class securities have been rising more
or less steadily. This is reflected in the yields obtained
investors in the successive issues of provincial and
Every rise of { or 4 per cent. in the

~ securities held by the banks; and the bankers have been
~obliged to recognize and provide for the resultant de-
preciétion. The amounts written off need not be con-
idered as irretrievably lost. If the bank sells the securi-
ties while prices are depressed the paper losses become
wctual losses; but if, in the course of a few years, the
neral interest rate should fall, it is probable that a part,
haps a substantial part, of the amounts now being ap-
priated would be recovered.
One reason why the increase of profits has not kept
e with the growth of resources is seen in the rising
psts of operation. In this respect the banks have been
ject to the same inﬂuenf:es as have affected other cor-
prations and businesses. It has been necessary to
ognize the increased cost of living and to grant
- salaries and honuses to bank employees. There
of course, at all times a more or less steady
~ession of increases given to the individual employee

- subsequent to their declaration, to cover depreciation of

as the employee adds to his or her experience and rises to
more responsible positions ; but on the present occasion it
has been necessary to generally raise the scale of pay
applying to the several posts or positions. Then, in con-
nection with the salary list, the great increase in number
of inexperienced and untrained clerks has been another
source of extra expense. Also, additional expenses have
been met in various other directions. Municipal and pro-
vincial taxes have been increased the cost of the stationery
supply and of fuel for heating the hundreds of bank build-
ings has risen sharply; the increase of the postage rate
and the stamp tax on bills and cheques have also been
factors.

As regards the growth of banking resources, it is a
satisfactory circumstance that a large part is represented
by increase of the notice deposits. In the two years end-
ing March, 1918, the notice deposits increased $1§3,-
000,000. There is good reason for presuming that this
reflects a very extensive accumulation of savings by
farmers and working people, and that it will constitute a
permanent addition to Canada’s store of liquid capital.
The increase of resources represented by the rise in de-
mand deposits is not so permanent—this has amounted to
$171,000,000 in the last two years. Apparently it is the
wise desire of the government to avoid unnecessarily load-
ing the banks with war securities. Holdings of these
have risen $268,000,000 since March, 1916; but this
accounts for less than half the increase of total assets.
As the government will require to borrow rather ex-
tensively from the banks in_July, August and September,
in anticipation of the flotation of the fifth domestic war
loan, it would not be surprising if the bank’s security
holdings increase further in those months, with conse-
quent further expansion of their total assets; but in view
of the large amounts now carried, it is scarcely to be ex-
pected that the increase will be as large as in the two pre-
ceding years.
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ANNUITIES FOR CHILDREN

FIRE INSURANCE IN 1917

A number of suggestions have been made by the press
and by the public during the past few months 1n favor of
a part of the expense of raising children being paid by the
State. The project has been, unfortunately, termed
““Mothers’ Pensious,”” which conveys a wrong idea of the
purpose of the scheme. So far there has been no discus-
sion of it in the Canadian House, but partial measures in

this direction have been adopted by other governments.

Five years ago, the Commonwealth government of
Australia adopted what is known as the “‘maternity
‘allowance,” a payment of £35 to the mother of every
child born. This is merely a cash bonus, and does not
pretend to pay any of the expense of raising the child.
The amount paid out in 1913, the first year of its opera-
tion, was £417,375, and in 1916, £650,715. The claim
must be entered in the name of the mother in each case.

A somewhat different project was adopted in 1916 by
Manitoba, where it is known as ‘‘mothers’ allowances.”’
The circumstances of each case are investigated, and pay-
ment made in accordance with the individual need. This
is, of course, a more restricted form, and is more in the
nature of a charitable allowance. So far, about $11,000
has been paid out by Manitoba for this purpose. Similar
measures have also been contemplated in Saskatchewan
and Alberta.

Other schemes of the kind have been tried by some of-
the states and municipalities in the United States, with
varying degrees of success. One point at least is clear,

g and that is that no uniform plan of action has been
= evolved, and actual experience so far is too limited to
admit of any comprehensive conclusions being reached in
this way. One thing is apparent, however, and that is
that the project can never be a complete success so long
as it is of the nature of charity. Payments should be
automatic, and inclusive of all classes. Again, an allow-
ance merely to widows with children, is not sufficient, as
P many families with both parents alive are in more difficult
' circumstances. The payments are not for service ren-
dered, as has been maintained in some quarters, but of
the nature of trust funds for the proper care of children,
which can be more satisfactorily administered by the
parent than by the State directly.

There are various arguments in favor of an allowance
of this kind. It would relieve the economic pressure on
large families, and should result in the raising of healthier
children. It would shift a part of the burden to the
shoulders of the taxpayers, the rich, the single, and the
childless. Moreover, the payments could be conditional
upon the proper care of the child, and state control [acili-
tated in this way.

On the other hand, as it savors of socialism, it meets
with strenuous objection in many quarters. If, however,
the State undertakes to educate the young, the same argu-
ments might be used to favor providing the more essen-
tial physical requirements.

g ~ Again, the financial burden involved in a complete

measure of this kind would be enormous. A payment of
‘ $50 per year for every child‘in Canada, inder the age of
3 16 years, would amount to about $100,000,000 per year,
- or much more than the interest on the present national
' debt. For this reason the present is an inopportune time
to adopt such a measure, even were it found to be desir-
able. Our revenue-raising ability is already being put to
the test, and will be increasingly so for several years to
. come. If after the war we find ourselves with a surplus
revenue, the question might be taken up, but in any case
at least a part of the revenue required should be in sight.

An interesting feature of the Dominion report on fire
insurance business in Canada 1n 1917, as shown on pages
42 ana 44 ot The Monetary Times of May 17th, is the
very large proportions of ‘‘gross cash received for
premiums in 1917’ paid out in reinsurances and return
premiums, the ‘‘gross cash received’’ being $9,200,601 of
which $4,310,758 was paid out for return premiums and
reinsurances or nearly 47 per cent.

The gross cash received by British and colonial com-
panies was $20,091,342, of which $3,800,321 was paid
out for reinsurances and return premiums, or about 19
per cent. :

The gross cash received by companies of United States
and other countries was $13,514,029, of which $3,431,815
was paid out for remnsurances and premiums, or about
251 per cent.

The net premiums received by all the companies re-
porting to the Dominion Bureau for 1917 was $31,209,677,
the gross cash received being $42,812,572, of which
$11,542,894 was paid out for reinsurances and return
premiums, or a little over 27 per cent.

The gross cash received for premiums in 1917 by
Canadian companies was $9,2006,601 as against $8,378,043
in 1916, but the net cash received in the two years was

about equal; their losses incurred during the year 1917 °

were $2,499,145, being very nearly 30 per cent., a slight

" decrease from 1916.

It must be borne in mind that some of the Canadian
companies are really adjuncts to British or American com-
panies. The gross cash received for premiums in 1917 by
British and colonial companies was $20,091,342, an in-
crease of nearly three million dollars over 1916, whilst
their losses in 1917 were but $285,544 over those of 1916,
being about 5414 per cent.

The gross cash received for premiums in'1917 by the
companies of the United States and other countries
amounted to $13,514,629, being nearly two and a half
millions over 1916, whilst their losses incurred during
1917 were a little over one million dollars more than in
1916, about 6o per cent. of their net premiums, but their
ratio of losses to net premiums in 1917 was very slightly
lower than in 1916.

The ratio of losses to net premiums received by all the
f:ompanies in 1917 was a little less than 56 per cent. whilst
in 1916 it was about 59 per cent.; some of the United
States companies appear to have been particularly un-
fortunate. It is possible that.some of their representa-
tives were not well informed as to local conditions.

The apparently excessive caution of -the purely
Canadian companies in 1917, if continued in 1918, may
have already been justified by the too frequent occurrence
of fires entailing heavy amounts of losses.. v

On the whole, the report shows careful attention on
the part of the managers of all the companies, with results
remarkably steady, whilst the aggressions of the outside
companies have not generally involved them in disaster
during the past two years. 3

TRADE OF THE PORT OF ST. JOHN

In our issue of May 24th, in the article “Progress of St
John.” we referred to the export figures for the year ended
March 31st, 1918, as being over $20,000,000. The correct
ficure is over $2c0,c00,c00, and the total trade for the year
was $217,570,847.
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A DEFECT IN TRANSPORTATION

Canadian Roads and Equipment Has Outdistanced
Distributive Organization

BY J. L. PAYNE.

Although we have built up a huge transportation system,
connecting all parts of the Dominion, and providing adequate
facilities for our rapidly developing commerce, there is still
something lacking. The primary purpose of railways is t0
enable marketing to be done—expeditiously and economically—
and to bring producers and consumers within ready reach of
each other. We have a sufficient mileage of tracks, as well
as the locomotives and cars to accomplish all that; but we do
not get the results. This is not the fault of the railways. It
is the fault of the people. And it is one of the things which
not only calls insistently for adjustment, but will continue to
cause vast and quite needless waste until it is adjusted. Let
me make myself clear by a few homely but pertinent illustra-
tions.

In 1916 there was a short crop of potatoes in Ontario and

Quebec. In the province of New Brunswick there was a
normal yield, while in Prince Edward Island there was a
phenomenal harvest. Here was, to a very large extent, a
mere problem in distribution. By both rail and water there
were ample means of meeting the shortagg in the two central
provinces out of the surplus of the two maritime provinces.
The situation ought to have been met by the full use of these
means, to create which money had been provided out of the
common treasury of the whole people. But nothing of the
kind occurred. Instead, the people of the upper provinces
were made to pay an exorbitant price for potatoes. The rail-
ways should have made it possible to equalize in some measure
the needs of Ontario and Quebec and the plenty of the people
down by the sea. Freight tolls remained unchanged. Trains
were moved without interruption. Steamers and sailing
vessels passed from port to port. Yet the prime object of
these ample facilities for the meeting of just such an
emergency failed for the want of some controlling tribunal to
deal with this simple problem in distribution.
s The foregoing is merely a simple example of what is tak-
ing place every day in the year throughout the length and
breadth of the Dominion. It costs not more than one cent
per dozen to move eggs by rail, even by express, for a dis-
tance of a hundred miles, more or less; yet within a radius
of one, two or five hundred miles it is a common thing to find
a difference of from ten to thirty cents in the market price.
Last fall, when eggs were selling at 65 cents in Montreal and
Toronto, I myself purchased a crate in the open market at 35
cents, although the transportation charge from the point
where I bought to either of the two cities named was not more
than two cents per dozen. Eggs have frequently sold in Van-
couver for $1 when they could have been got in Edmonton
for 65 cents, and. five cents would have carried them from
one point to the other. The same thing is true of many com-
modities, and it shows quite plainly how far we have fallen
short of realizing the full practical benefits of our available
means of exchange,

Producer and Consumer not in Close Contact.

If this unsatisfactory situation were irremediable, then it
is a sheer waste of time to talk about it. But it is mot. It
merely shows that we have been so busy getting the trans-
portation facilities which we felt were necessary for the ex-
pansion of our commerce, and properly so, that we have not
taken the time to arrange for the full realization of the
accruing advantages. The railways are there, with their trains
and reasonable charges for the moving of commodities from
the point of production to the point of consumption, and yet
the people for whom all this elaborate service has been pro-
vided fail to take advantage of it. In other words, producers
and consumers are not in easy touch with each other, and
both undoubtedly suffer from the absence of contact. To say
that this is unavoidable is to say that those who want to sell
and those who want to buy can neither co-operate nor get to-
gether, Their interests are unquestionably mutual.

This matter is bigger and far more important than these
somewhat trivial illustrations may seem to indicate, The
aggregate of all the inequalities in market prices is very large.
More than that, there are good reasons why, at this time of re-
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construction and effort to avoid waste, we should look ahead.
Within thirty years Montreal, Toronto, Hamilton, Ottawa, and
a score of other centres have doubled in size. Winnipeg, Van-
couver, Calgary and Edmonton have become big cities. The
orocess of centralization is proceeding with considerable speed.
It will continue as a vital operating force in the growth and
consolidation of the Dominion. When one fixes his thoughts
on that aspect of national development he cannot fail to see
the tremendous importance of concentrating the best sagacity
of our commercial forces—boards of trade, organizations of
business men, parliament, and so on—on this problem of dis-
tribution. The whole population of the country is divided
into two classes—producers and consumers. Both are deeply
concerned. Both are losers by existing defects. The interests
of both would be served by a well-digested and practicable
plan for the equalization of market prices.

No Substitute as yet for Middieman.

A great deal has been said since the outbreak of war and
the flight of prices about the part played by middlemen in the
general scheme of distribution of food commodities. Most
of the criticism has been hostile, and, it must be frankly con-
fessed, not without cause. These agents, operating between
producer and consumer, have obviously been responsible for
the creation of part of the present scale of high cost. But,
all said and done, they merely took advantage of the oppor-
tunity which lack of organization among those vitally con-
cerned created. The remedy was all the time within reach of
the people who were being made to pay for their indifference.
Clearly, however, the only difficulty in the way was the
means of bringing producers and consumers together. The
railways provided that link; and all that was really necessary
was for some independent, disinterested and properly ordain-
ed body to act as a go-between. We might assume that the
Board of Food Corftrol was designed to serve that purpose;
but, whatever may have been the underlying reason, that
tribunal has not exercised any such function. Such a tribunal
might, however, if vested with adequate powers, very well do
s0.

There is much talk at the present time about the Canadian
railway problem, and much of it is, happily, constructive in
character. It is undoubtedly a very big problem, and beset by
many complications; but it will be solved. The matter to
which these observations relate is merely collateral to the
larger issue. It can be dealt with by itself. While plans are
maturing for the consolidation of various units, the cutting
out of overlapping mileage, the rescue of certain lives from
insolvency, and the creation of a comprehensive system
capable of being operated with needed economy, this matter
of distribution could receive separate attention. At all events,
until it is carefully looked into and a sound plan evolved the
waste to which allusion has been made will go unchecked—a
serious defect in our scheme of transportation will remain.

NEWFOUNDLAND BOND ISSUE

An issue of $3,000,000 of Newfoundland bonds is being
offered by A. E. Ames & Company, Wood, Gundy & Company,
and the Dominion Securities Corporation, of Toronto. This
is part of a total issue of $10,000,000 authorized for war pur-
poses. The bonds are dated 1st of June, 1018, and are due
soth June, 1028. They bear interest at 64 per cent., and are
offered at par and accrued interest. Principal and half-yearly
interest is payable on the 1st of January and July in gold, in
Toronto, Montreal, New York or St. Johns, Newfoundland,
and the bonds are exempt from all present and future taxes
imposed by the Newfoundland legislature, including any in-
come tax. The denominations are $100, $500, and $1,000.
The offering is made in Canada with the permission of the
Department of Finance, as required by Order-in-Council. The
total debt of Newfoundland is $40,480,765; part of this, how-
ever, consist of self-supporting loans to municipalities, and
after deducting this portion and the sinking fund, the net
debt is $38,164,554, or approximately $150 per head of popula-
tion. Last vear the government had a surplus of $6s51,757.
Prior to the war, Newfoundland’s issues frequently sold in
England at less than a 4 per cent. basis, and the bonds have
alwavs been highly regarded, as Newfoundland is the oldest
British colony. This $3,000,000 is part of a total issue of $10,-
000,000 being made for war purposes.
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MORTGAGE LOANS ASSOCIATION OF ALBERTA

Annual Meeting in Edmonton—Results Achieved by the
Association

The third annual meeting of the Mortgage Loans Asso-

ciation of Alberta was held in Calgary on April 23rd, and '

among those present were: Mr. Wm. Toole, of the Canada
Life, president; Mr. W. T. Creighton, of the Canada Perm-
anent, vice-president; and Mr. John Appleton, secretary-treas-
urer of the Dominion Mortgage and Investments Association.
Mr. Toole’s speech regarding general loan conditions in Al-
berta appeared in 7 ke Monetary Times of May 1oth.

Mr. W. T. Creighton, the vice-president, gave a résumé
of the work carried on by the association, in the way of pro-
moting beneficial legislation. He stated that it had been con-
sidered best to confine their efforts to the more urgent mat-
ters. Mr., Creighton outlined the work as follows:—

A meeting of the executive of the Mortgage Loans Asso-
ciation was held at Edmonton, January oth, 1918, at the office
of the Canada Permanent Mortgage Corporation, when pro-
posed amendments to Alberta legislation were considered.
After some discussion it was decided not to attempt to ob-
tain amendments to all undesirable legislation at the approach-
ing session, but in view of the fact that a new premier had
lately taken office, it would be better rather than embarrass
him with a long list of demands, to confine our requests to
those that are the most needed "at the present. These were
declared to be. as follows: The Dower Act, the Volunteer and
Reservist Relief. Act, and Personal Covenant in Mortgages and
Agreements.

The following members were then appointed to wait upon
the premier: Messrs. H. A. Howard, H. Melvin, George H.
Gowan, J. Garrett and W. T. Creighton

Dower Act.

With regard to the Dower Act it was asked that legisla-
tion be passed to protect lenders and purchasers on the lines
passed by the government of Saskatchewan as set forth in
chapter 27, section 3 of 1910, being an act to amend the Home-
stead Act. It was also asked that provision be made for
barring the dower in the case of married women under thd
age of 21 vears, and also that provision be made for such
cases as where married women are lunatics and where they
are living apart from their husbands.

volunteer and Reservist Relief Act.

With regard to the Volunteer and Reservist Relief Act,
it was suggested that in view of the uncertainty as to whether
draft men are protected under the present act, that it be re-
pealed and a new act passed giving these men protection and
also making it clear that this protection extends only to over-
seas men. It was also asked that some means be provided by
amendment to make clause 8 of the said act relating to the
collection of rental value operative,

Personal Covenants.

With regard to the personal covenants it was pointed out
that in the Statute Law Amendments of 1916, all personal
covenants were practically cancelled and it was asked that
these be restored.

The delegation was well received by the premier, and
after a very full discussion of the proposed amendments, dur-
ing which the premier appeared disposed to favor all three
amendments, the question was left for further discussion be-
tween the premier and Mr. Creighton at a later date.

During the following weeks and during the session, Mr.
Creighton had several discussions with the premier and also
enlarged on the various points in letters addressed to the
premier and the provincial treasurer. Before the session end-
ed, our president, Mr. Toole, interviewed the premier, pro-
vincial treasurer and others, again going over with them these
and other matters of interest to the association.

Now that the House has prorogued, definite information
will soon be on hand showing to what extent the wishes of the
association have been complied with.

Mr. Creighton then outlined the amendments which he
understood had been made to the Dower Act and the Volun-
teer and Reservist Act, pointing out the several changes
made, and their resulting effect on the loaning interests in the
province.
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Mr. G. H. Gowan, in moving the adoption of the reports
of the president and vice-president, said:—

I have no extended remarks to make but the work of our
association is very evidently bearing fruit, as we see from
time to time with satisfaction that some of the barriers raised
against the free investment of capital in our province have
been removed, and we can only express the hope that our
continued efforts will be more abundantly productive in the
near future.”

The motion was seconded by Mr. Mackay, who, in a few
words, told of his attendance at the annual meeting of the
Dominioni Mortgage and Investments Association held re-
cently in Toronto. .

Foreclosing on Property of Volunteers. '

Mr. John Appleton, secretary-treasurer of the Dominion
Association, reviewed the work accomplished, and mentioned
that among the matters which the parent body had under con-
sideration, and which was being brought to the attention of
the government, was the question of the Dominion govern-
ment taking over its share of the enlisted man’s then exist-
ing liabilities.

Two recent judgments om this subject were quoted, in
both of which cases the judgment was given in favor of the
mortgagee, with costs; the fact that the mortgagor was a
volunteer or reservist was held as not denying the right of the
mortgagee to foreclosure.

Mr. Wm. Toole was elected honorary president, Mr. W.
T. Creighton president and Mr. W. A. Howard vice-president.
Executives at Calgary and Edmonton were also elected.

NEW WESTMINSTER BOND ISSUE

The city of New Westminster is advertising for sale an
issue of $500,000 s-year 6 per cent. bonds. Tenders will be
received up to June 1oth, and the official advertisement
appears on another page of this issue. 7'ie Monetary Times
has been advised by Mr. R. S. Gilchnist, the city treasurer,
that the city has an issue of notes maturing on August 16th
for which thev have funds on hand, but for which the general
treasury is to be reimbursed by the present issue. The issue
will be secured by $614,000 of long-term bonds.

STERLINC BANK OF CANADA :

The complete annual report of the Sterling Bank of Can-
ada, mention of which was made in our issue of last week,
appears in full upon another page of this issue. The Sterling .
Bank, together with other Canadian banks, has experienced
during the year a very large increase in total assets and
considerable increase in circulation and savings deposits.
The latter is very gratifying, considering the heavy war loans
which have been floated. The bank has increased its own
holdings of government securities, and profits for the year
showed a satisfactory increase.

RAILWAY COMMISSIONERS’ RULINC

At a sitting of the Board of Railway Commissioners for
Canada on May 22nd the question of rates on shipments:
made prior to ‘March 15th, and held over for a period was
considered, These were shipments made to interior elevators
and mills, with provision for milling, malling, storage or
cleaning in transit.

The commissioners ruled that in cases such as these
reshipments made within six months shall be entitled to the
balance of the through rate existing at the time of the
original shipment of the grain under the transit tariffs ap-
plicable.

Wheat shipped on or after the 15th day of March, and
reshipped from a stop-over point west of Fort William before
the first day of June to destinations west of and includi
Port Arthur and Armstrong, shall be entitled to the balance
of the through rate to the said destinations existing at the
time of the orizinal shipment of the wheat under the transit
tariffs applicable. :

The charge for the terminal service at the stop-over
point, also the charge for the haul, if any, out of the direct
line of transit, in accordance with the tariffs applicable, are
to be additional.
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ASTOUNDING GROWTH OF CANADIAN TRADE

Canada's Trade Since Confederation—Most Rapid Growth
During Past Five Years

The aggregate foreign trade of Canada for the fiscal year
ended March 31st last amounted to $2,548,691,039. This
represents surprising growth. In 19o1 the late Hon. William
Patterson, addressing a public gathering, said: ‘I do not
wish to seem unduly optimistic, but 1 feel warranted in say-
ing the trade of Canada will soon reach the $400,000,000
mark.” 1f he had said: ““We shall, within twelve years pass
the billion mark,”’ he would have been set down as a vision-
ary, a reckless and irresponsible boaster. Had he predicted
a total of two billions within seventeen years, he would prob-
ably have been disqualified in public judgment for the high
office which he held. In his modest forecast of 19o1, he stood
almost alone; for at that period of relatively slow develop-
ment everybody was disposed to place a limitation on trade
probabilities.  Nevertheless, we have now passed the two
billion standard by a larger sum than the late Minister of
Customs fixed as a mark which might be taken as exhibiting
exceptional progress; and the amazing thing is that this ad-
vance has aroused little if any enthusiasm. It has been ac-
cepted as the natural corollary of other great and unexpected
events. It has happened during a period of vast and striking
changes, which have in large degree prepared the public
mind for the placid acceptance of almost any happening.

In order that the eye may help the mind to grasp the
marvellous expansion in our foreiga trade, the following table
is presented :—

Exports, Imports. Total.
ROBER S For a4 $104,152,083 130,608,000 $ 204,850,689
Q03 siiieaens 225,840,724 233,790,510 450,640,240
1008 i 280,000,606 358,428,616 638,435,222
] e 303+232,057 675,517,045 1,008,749,102
SOIS: o 1,580,001,105 974,801,020 2,548,001,639

Striking as is the presentation of the facts in this form,
by leaps of five years, the full significance of the increase
for the last period is not realized until the rate of progress
is measured by the gauge of percentage. It then stands out
as follows :—

Exports, Imports. Total trade

Increase %. Increase %. Increase %.
0t (T g PR 37.6 79.3 55.2
JO08 - et e 23.9 53.3 38.9
YOXNE S L A . 40.4 88.4 67.4
e v} 1 ARG i SO 147.9 135.3 138.6

It will serve to emphasize the foregoing results if it is
pointed out that the growth of the past three years was $18s,-
050,780 more than the total gain made during the 47 years
following Confederation, In exports, the betterment since
1915 was $700,788,693; whereas from 1867 to tne end of 1915,
the increase was but $433,240,080. Putting it in still another
way, the increment in aggjegate trade for the single year
just closed, as compared with 1917, was millions more than
the increment for the 35 years preceding 1903. It is only

when the case is put in this comparative form that one gets

a4 positive suggestion of the real advance which  has been
made by the foreign commerce of Canada during the past
five years, and especially during the past three pregnant years.

Exports Now Exceed Imports,

There is another aspect of the matter which has a vital
meaning to the people of Canada at this time of immeasurable
crisis. Since Confederation the balance of trade has been,

_on the whole, heavily adverse. Only in the years 1880, 1881,

1804 and for the decade 1804-1003, did exports exceed im-
ports. For the ten years commencing with 1904 the excess
of imports went bounding upward, until in 1913 it stood at
$282,284,088. Such a situation, joined to our heavy obliga-
tions to Great Britain for interest charges on lodns, meant
a considerable drain on the resources of the country. In 1015
a marked swing of the pendulum took place, and in 1918 the
balance in favor of the Dominion reached the large figure
of $614,860,175. We see this change reflected in swelling

bank deposits.

In measuring the growth of trade by dollars, however,
it is quite easy to attach a false meaning to comparative re-
sults. There is at the present time a tremendous inflation
of values. - It would, therefore, be helpful if we could ascer-
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tain with some degree of accuracy, what has been the tise in
volume. But it.cannot be done. All that is possible is to
apply one or two more or less superficial tests, which are in-
dicative but not necessarily conclusive. The variety of our
exports has been multiplying as our industries have develop-
ed. For example. we sent abroad in 1917 manufactures to the
value of $487,312,766; whereas 30 years ago we had exports
of that class valued at but $3,079,972.  That fact alone,
throws a strong light on the changing character of our trade,
which precludes anything like a trustworthy measurement of
volume now, with volume in years gone by, when the condi-
tions were vitally different. Nevertheless, it must be very
clearly borne in mind that a considerable proportion of the
betterment which has taken place in recent years, notably
since the outbreak of war, is accounted for in the mere up-
heaval of values. Thus, in 1913, we exported 93,166,000
bushels of wheat at a valuation of $88,608,730, or an average
of 05.1 cents per bushel. In 1917 we sent out 180,643,846
bushels at a valuation of $244,304,586, or $1.29 per bushel.
There was thus a difference of 114 per cent. in volume and
38 per cent. in value; but in 1018, although the details are
not available, there was a much higher jump in the average.
Butter, which does not take a large place, but is nevertheless
suggestive of the change which has accurred in a consider-
able number of commodities, rose from an average of 18 cents
per Ib. in 1887 to 31 cents in 1917. Bacon is -still more strik-
ing, the average having gone up from 7.9 cents per Ib. 30
years ago to 20.7 cents in 1917; but, whereas the volume was
only 11,030,680 lbs. in 1887, it was 207,213,267 in 1017. If
these comparisons were carried over a wide range of classes,
both in exports and imports, they would show gains in volume
as well as value. The betterment in market prices, however,
would rise above the betterment in volume in its effect on
aggregate trade.

Creater than United States Trade in 1900.

At this time, when patriotic feeling rises above all other
considerations and sentiments, it is distinctly inspiring to
observe the wonderful growth which has taken place in the
foreign trade of the Dominion. It has created general and
genuine prosperity. It has given us a larger place among
the nations. If we desire to give a fillip to our sense of fast
developing strength, we should find it in the fact that our
total trade in 1918 was greater than was the total trade of
the United States in 1900. Such a comparison affords ground
for deep satisfaction and gratitude. We are growing and
growing with unexampled rapidity. ‘Let us rejoice ; but there
should not be any unjustified assumption of either present or
prospective strength. All wars have been accompanied by
inflation and followed by reaction. We can scarcely hope to
escape the operations of a law which has been constant
through the centuries. The evils which grew out of unpre-
paredness for war should teach us to prepare for peace when,
please God, it shall come. The conditions which have made
for great gains in both volume and value during the past
three years will inevitably change. Happily, the experience
of these momentous years in handling big problems has fitted
us to deal in a brave and competent spirit with other big
things which will grow out of reconstruction when the fight-
ing has ceased.

EXPRESS MERCER IN THE UNITED STATES

—_—

An agreement has been reached among the four leading
American Express Companies for their union in a single com-
pany with a capital of more than $30,000,000, to be known
probably as the Federal Express Company. The four com-
panies concerned are: the Adams, the American, the Wells-
Fargo, and the Southern Company. It is said that Mr.
George C. Taylor, president of the American Express, will be
head of the mew concern. The combination is to become
effective on July 1st. The company will be the express carry-
ing agency of the railroads, operating privately, but under
contract to turn over 50% per cent. of their gross revenues
to the railroads for transportation privileges. An application
for a 10 per cent. increase in rates, filed before government
operation of railways was contemplated, will be passed upon
soon by the Interstate Commerce Commission. There are alto-
gether over 100,000 employees of the four companies. Accord-
ing to Mr. Taylor, wages will be raised in many cases after
the scale of wage advances ordered for railway employees has
been examined. There are a number of smaller railway-owned
express companies left, such as, the Western, the Great North-
ern and the Northern.
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THE GROWTH OF MONEY AND EXCHANGE

Relative Values of Foreign Coins — Britain May Adopt
: a Decimal System

(7 his article is a continuance from last week of an address
given by Mr. Ewing Buchan before the Pacific subsection
of the Canadian Bankers’ Association.)

“The instance of the standard gold par value of the sover-
eign and the dollar of America (I use the word in its broad
sense¢) is applicable to all foreign money. French francs,
German (pardon the name) marks, Danish crowns, Dutch
guilders, Russian roubles, Spanish pesetas, etc. The follow-
ing are the several values:—

B Tt e e s i o e 19.3 cents
AR R R o el ek R 81,546
O o T e e ey 2 a 26.8
RIDEIORY il 18 Tl I Ty ) REETR Bl
L R A SRS S e L S S "1 P
L SR TR Ty AR AR PR 102 =

‘““The methods of quotation vary, as you gentlemen know,
francs being in the numbér of francs to the dollar, marks in
the number of cents to 4 marks, the others being in the num-
ber of cents to the foreign piece mentioned, the rates of
conversion being above or below the par value, as the case
may be.

The Rate of Exchange.

““The rate of exchange between any two countries, would,

under normal conditions, be generally governed by the cost
and facilities for exporting or importing gold, barring trans-
actions in securities, When I was in business in Toronto, the
figures as between America and Britain were normally 87 or
4.84 for import, and 10% or 4.90 for export, but under present
abnmormal conditions, making it impossible to import gold
from Britain in settlement of large trade balances, following
enormous  exports of supplies and munitions, sterling ex-
change rules at a figure far below the normal gold import
basis, and I doubt if you gentlemen can say what its future
course will be,

‘““The other side of the question is presented in the abnor-
mal premium you are paying to place funds in New York,
it being impossible to ship gold to cover the trade balances
against unprecedented imports, the cost of which, in ordinary
times, would be considerably less than ¥ of 1 per cent, be-
tween financial centres of Toronto or Montreal and New York.

Mexican and Oriental Exchange.

“Mention has been made of some Oriental funds in which
the Mexican dollar, having a par value of 47.7 cents has been
and is yet a large factor, Mexico being one of the oldest and
chief silver producing countries in the world. Hongkong has
its own currency in dollars. That exchange has advanced
about 6o per cent, since 1914 proportionately to silver bar.
The young gentlemen, no doubt, have quite enough to do
with the versatile Mongolian, during business hours, when he
purchases his Hongkong exchange or gold, if he can get it,
and I would spare them any further reference. The tael ob-
tains largely in China with a value varying from 64.8 to 72.2
cents according to local conditions and the price of silver in
London. Japan used the yen, having a standard gold value
of 40.8 cents. :

Silver and Cold Standards.

“Oriental and Mexican exchanges, not being all on a gold
basis, have been and are subject to severe fluctuations, _and
students of monetary systems have advocated the use of silver
as a standard. One of the noted advocates, as some of you
will remember, was defeated in an election to the presidency
of the neighboring republic on a platform of a dual standard
of sixteen to one for silver and gold respectively, the value
of the former to be sustained by the government purchasing
silver for coinage purposes, or the issuance of certificates
against it 3 ;

“In the year of that election, the average price of silver
in London was 20 pence per ounce, and it stood thereabouts
until 1915, since which time, as I have said, ‘it has risen about
60 per cent. Present London quotations are about 43 pence,
though it touched 55 in the interval, but at 43 it bears a ratio
of 21% to one, as compared with the Bank of England’s buy-
ing price for gold. In view of Canada being the world’s third
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largest producer of silver, there would have been a profit in
silver, for coinage purposes, at 213 to I, or even 16 to I,
which would make the most astute banker blush. L

“But greater authorities than the silver-tongued pacl‘ﬁst
have given the world their views on the much debated subject
of ‘bi-metallism,” such, for instance, as Sir Thos. Gresham
of the 16th century, whose conclusion was, that, under the
dual standard of gold and silver, the cheaper metal would
displace the dearer, from time to time, as governed by supply
and demand, and there would thereby be an alternating stand-
ard, which, though variable, would lead to greater stability
and a more equitable monetary system than a single gold
standard.

“Viscount Goschen, who passed away in 1907, leaned some-
what to the same view, believing that gold, as the sole stand-
ard throughout the world, would surely cause a severe mone-
tary crisis.

“Mr. Moreton Frewen, a present-day authority, who ad-
dressed our Canadian Club in 1909 on the subject of our ex-
changes with Asia, holds similar views of thought, and looked
to the free coinage of silver as a panacea for all monetary
ills. ¢

“Silver is, of course, more or less in use in every country,
but under the gold standard, it is only token money, not re-
presenting the intrinsic value of the comn and only legal ten-
der to a limited extent, as you gentlemen all know. But, if
silver were purchased by governments and coined without
limit, one would think it might lead to a depreciated cur-
rency, with a result somewhat akin to the currency of the
United States during the civil war, when greenbacks declined
in value until in 1864, they were only worth 38 cents on the
dollar, driving gold out of sight, to be bought and sold as
a speculative commodity, reaching a corresponding price of
263. The value of currency was only restored to par in 1879,
when gold payments were resumed and a stable currency
was established.

Reasons for Use of Cold as Standard.

““My own opinion, if ] may presume to offer it, is that there
can be only one standard to insure stability, and gold has
proved to be the choice from long experience. It is the most
beautiful, and the most treasured of all metals. It is almost
imperishable, and requires very little alloy to give it suffi-
cient hardness for coinage purposes. It is of little bulk, and
therefore easily transported. It is known as the royal metal.

“Gold is the only commodity in the world, the value of
which, under normal conditions, is established by law. No
matter how great the volume produced may be, the Bank of
England, the world’s banker, is empowered to buy with its
notes at 3 pounds, 17 shillings and 9 pence per ounce, 11/12
fine. The bank may pay more, but never less. It might be
interesting to mote the holdings of gold, per capita, in some
countries as they were shortly before the beginning of the
war :—

AR Al e Rt o et M wd s 33.10
FIRnOR i e e A e s S 23.57
AT eI i L e G L N 23.30
Vnited: Statest ih D8N e oo v il 18.58
e T N AR A e ST TS i p o 17.23
1Y gyd s VPRSI N G R (S R S 12.65
O g e S YT W TR i O RN 12.50
Cantla o S 11.05

“The world’s output of gold in 1913 was estimated at
$455,000,000, and the average for 12 years has been $409,-
010,000 per annum with a minimum of $298,812,000 in 1902,
and maximum $474,333,000 In 1912

“Political economists, some of whom I have mentioned,
have expressed varied opinions on the gold standard, and it
would be a very interesting Subject for debate in vour asso-
ciation, as to whether gold has depreciated,! and all other
commodities have correspondingly increased in value; though,
gold is harder to obtain now, than, perhaps, at any other
time in the world’s Listory.

Some Pioneers in Canadian Banking.

“My early reference to the bank managers in Toronto,
30 years ago, brings to my mind the passing away of some
notable men, such as R. H. Bethune, Duncan Coulson, John
L. Brodie and Daniel R. Wilkie, men of outstanding character
and originality. Lot me relate a little personal incident re-
garding the last-named gentleman. He always asked me what
was the news, when I would go into his office, and we would
exchange ideas on the affairs and the finances of the day.
On one occasion after the ending of the last Riel Rebellion,
Mr. Wilkie called me in and whispered in my ear: ‘Did you




May 31, 1918.

Northern Crown Bank

HEAD OFFICE oA WINNIPEG
Capital (authorized) $6,000,000 Capital (pald up) $1 431 200
Rest and Undlivided Profits $920,202
A general banking business transacted at all branches
DIRECTORS
PRESIDERT Capt. Wm. Robinson
ViCcE-PRESIDERT Jno, Stovel
W. R. Bawlf Sir D. C. Cameron, K.C.M.G. B. F. Hutchings
A. McTavish Campbell Geo. Fisher

BRANCHES IN WESTERN CANADA

THE MONETARY TIMES 19

Murray’s Interest Tables

show the interest due on all your investments.

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

IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.

Price $10.00

ERPREEr: W T

ALBERTA Miniota Borden Manor Address orders to

Calgary Pierson Brock Marengo
Bdmonton Pipestone Cadillac Maymont B & W & M l ' R R A Y
High River Rathwell Dubuc Moose Jaw
Red Deer St. Boniface Dunblane Nokomis ACCOUNTANT
Ste.Rosedu Lac Dundurn Plato
Somerset Duval Ponteix Supreme Court of Ontario, Toronto

B. COLUMBIA Sperling Barl Grey Portreeve
Ashcroft Steinbach Fiske Prelate
Marpole Stonewall Fleming Qu'Appelle
Quesnel WINNIPEG Foam Lake Quill Lake
Steveston Portage Ave. Glen Ewen Regina
VANCOUVER and Fort St. Govan Rockhaven

Hastings St. Portage and Hanley Rush Lake

Mt. Pleasant Sherbrooke Harris Saltcoats
Victoria Main & Selkirk Holdfast Saskatoon Sa—— T HE S—————

o Williagn arll(d leperial Scotsguard =

MANITO Sherbrooke enaston Sedley
Weyburn Security Bank
Beausejour SASKAT- Lancer Stornoway Stn.
Binscarth CHEWAN Langham Swift Current
Rewaded Aoy - LT Chartered by Act of The Dominion Parliament
Glenboro Aneroid Lloydminster Waldeck
La Riviere Balcarres Lockwood Wymark HEAD OFFICE, WEYBURN, SASKATCHEWAN
Melita Bladworth Macoun

BRANCHES IN EASTERN CANADA BRANCHES IN SASKATCHEWAN AT

B“?‘NTARIO e o's"‘,‘::‘k, St. Tol:i‘::';“s’t. Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Bracebridge Inglewood Rideau St. Dundas and Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
gm:r&lle lKni:‘v::&n P;':’:lll)l::::n St. g::;ti::l;':- Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
Cheltenham Mallorytown Scotland Woodbridge Goodwater, and Osage.
Comber Napanee~—Odessa Seeley's Bay Woodstock

OFFICERS OF THE BANK
R. Campbell, General Manager J. P.Roberts, Supt. B.C. Branches
V. F Cronyn, Supt. Eastern Branches

A GENERAL BANKING BUSINESS TRANSACTED

H, 0. POWEBLL, General Manager

| THE LONDON CITY AND MIDLAND BANK LIMITED

HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2
FOREIGN BRANCH OFFICE : 8, FINCH LANE, LONDON, E.C. 3

$5 = £1 Deposits - - . - - $1,102,758,840
Subscribed Capital - - - - $124,532,160 Cash in hand and at Bank of England 220,551,765
Paid-up Capital - - - - 25,944,200 Money at Call and Short Notice - 155,017,800
Reserve Fund - - - - - 21,714,130 Bills of Exchange - . . . 175,264,955

This Bank is the Proprietor of The Belfast Banking Company, Limited, and will facilitate transactions between Canada and Ireland
SIR EDWARD H. HOLDEN, Bart., Chairman
’ h

The impartiality of the acts of a TRUST COMPANY and its free-

dom fromimproper influences are some of the advantages offeredin

The Management of Estates

We will gladly discuss this matter with you.

| The Saskatchewan Mortgage
; ‘and Trust Corporation

. LIMITED CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00

REGINA - - SASK. PAID-UP CAPITAL AND RESERVE ...... $60,225.00
Ao e The Imperial Canadian Trust Co.

Executor, Administrator, Trustee, Financial

Agent, Etc. Mortgage Investments and collec- Executor, Administrator, Assignee, Trustee, Ete.

tions undertaken for clients. Every attention HEAD OFFICE : WINNIPEG, CAN.
BRANCHES: SASKATOON, REGINA, EDMONTON, CALOARY]

given to affairs of clients in other Provinces.
VANCOUVER AND VICTORIA




hear of the very big suspension to-day, Buchan?’ I did not

like to display my ignorance, but at the same time had heard

nothing, and replied: ‘No, Mr. Wilkie, what is it?’ The

popular banker replied, with a broad smile: ‘I thought you

krew everything; didn’t you hear that Riel was hung to-day ?’

“You gentlemen have been good enough to follow me in

my attempt to describe the origin of money in coins and
paper, and its equivalent in gold, the standard of value in
all countries, with few exceptions, and you have listened pa-
tiently to what most of you already know, and I thank you
for your patience. Perhaps I dwelt at length on the currency
of Britain, though I forgot to mention that the British florin,
or two-shilling piece, which you occasionally see, was coined
with the intention of introducing the decimal system, but was
not followed up. There have been recent suggestions of
changes along the same line, and also of making British
exchange payable in dollars and cents for convenience of
America, but Britain is very conservative, and not likely to
make innovations quickly.”

'

SWEDISH FOREICN TRADE ASSOCIATION

There was recently brought before the Swedish Chamber
a bill providing for the creation of a corporation with the
object of promoting foreign trade. Ten million kronor of
government 5 per cent. bonds are to be issued, which will be
deposited as security for bonds issued by the company. The
money raised by the company is to be used to finance foreign
purchases in Sweden, and the project is, therefore, aimed
al continuing or increasing '‘Sweden’s exports to foreign
countries. It was considered hardly suitable that this credit
should be provided directly by the state, and it was decided
that the best course would be that arrangements should be
made through the medium of a private financial institution,
subject to the control and under the guarantee of the state.
Funds raised by the government loan within the country are,
therefore, to be used to promote Swedish industry.

The capital of the company is to be 10,000,000 kronor, and
is to be subscribed by the banks, with whom the preliminary
agreement has been concluded, Credit will. be furnished to
foreign banks and bankers. The yearly dividend to the share-
holders is not to exceed 6 per cent. of the capital. Payments
to a reserve fund are also required, and the remainder is to
be distributed in such a manner that two-thirds shall go to
the company and one-third to the state. The board of the
company is to consist of seven persons. The government is
to appoint the chairman, the Riksbank and the national
debt office one member each, and the shareholders the re-
maining four. The business of the company is to be con-
cluded not later than the end of the year 1923.

PUBLICATIONS RECEIVED
Canadian Fire Insurance Year Book, 1918, containing
complete details of all forms used in fire insurance, with sum-
maries of laws and finances of companies and complete short-
period tables. Published by Stone and Cox, 6—10 Johnson
Street, Toronto. Price, $1.25.

Private Wealth of Australia.—By G. H. Knibbs, Common-
wealth statistician of Australia. Published by the Common-
wealth Bureau of Census and Statistics. This volume dis-
cusses the nature of national wealth and the distinction be-
tween private and public wealth, The total wealth of Aus-
tralia is estimated by various means, such as income, pro-
bate returns, by inventory, etc. Similar estimates made in
the United Kingdom, France, Germany and the United States
are also compared, E

Poor's Manual of Industrials for 1918.—The general in-
formation in this book has been revised to April 18th, 1018,
and the book is the largest work of its kind, It contains the
latest income accounts and balance sheets of all industrial
companies in which there is a public interest. These are, in
most cases, presented in a comparative form, showing at a
glance the growth of the business, The book also gives
complete information regarding the present income tax en
industrial securities. It states whether (he companies as-
sume a 4 per cent. tax, or only 2 per cent. tax, or no tax at
all. The work is invaluable to the iavestor or banker inier-

ested in industrial se

Poor’s Manual Company, 8o Lafayette Street, New York.

. Price, 810 a copy.
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FIGHTING LIFE AND PROPERTY FIRE LOSSES

Regulations Recommended for Municipalities, States and
Provinces—Assistance of Public Required

_ Mr. Alcide Chausse, city architect and superintendent of
buildings of the city of Montreal, and chairman of the com-
mittee on fire prevention of the American Society of Munici-
pal Improvements, recently made his annual report to that
society, noting the activities relative to fire protection dwring
the past year,

The report noted the recommendations made at its last
arnual meeting of the National Fire Protection Association
regarding the warfare against the needless sacrifice of human
life and property by fire which were as follows:—

Recommendations of the Association.

1. The adoption by municipalities of the standard build-
ing code of the National Board of Fire Underwriters to the
end that fire-resistive building construction may be encour-
aged, the use of inflammable roof coverings prohibited,
adequate exit facilities from buildings assured, and interiors
% designed and firestopped as to make easy the extinguish-
ment of fires therein.

2. The adoption by all states of minimum building re-
quirements for the protection of state and county hospitals,
asylums and similar institutions outside city limits’ and of
small communities in which the establishment and enforce-
ment of a building code is impracticable.

3. The enactment by each state of the fire marshal law
advocated by the Fire Marshals’ Association of North America
to the end that official investigation may be made of the
causes of all fires. Preventable fires may be eliminated by
public education, and the crime of arson stamped out.

4. The adoption of the association’s suggested ordinance
providing for the systematic inspection of all buildings by
city fire marshals or local firemen, to insure the vigorous en-
forcement of rules for cleanliness, good housekeeping and the
maintenance of safe and unobstructed exits, fire-fighting ap-
paratus and other protective devices,

. The enactment of ordinances similar to that of Cleve-
land, Ohio, fixing the cost of extinguishing preventable fires
upon citizens disregarding fire prevention orders, and a more
general legal recognition of the common law principle of
personal liability for damage resulting from fires due to
carelessness or neglect.

6. The wider general use of the automatic sprinkler as a
fire extinguishing agent and life saver, and the more general
adoption of the fire division wall as an important life saving
exit facility.

7. A careful study of the technical surveys of cities made
by the engineers of the committee on fire prevention of the
National Board of Fire Underwriters covering the items of
water supplies, their adequacy and reliability, fire department
efficiency, fire alarm systems and conflagration hazards; and
of the possibility of co-operation among neighboring cities
through mutual aid and the standardization of hose couplings.

8. The adoption of the association’s suggested laws and
ordinances for state and municipal regulation of the trans-
portation, storage and use of inflammable liquids and ex-
plosives,

9. The universal adoption and use of the safety match
and legislation prohibiting smoking in all parts of factories,
industrial and mercantile buildings except in such fireproof
rooms as may be especially approved for the purpose by fire
departments.

10. The education of children and the public generally
in careful habits regarding the use of fire.

11. The co-ordination of all these activities, through a
central administrative officer or body of the state or city
having primary jurisdiction, for the purpose of promoting
uniformity of action and efficient co-operation.

The assistance of the public is requested, both in the dis-
semination of literature, and in the actual work of prevention.

The report then reviews the recommendations that have
been adopted by various municipalities on the continent look-
ing to reduction of fire waste—Kansas, Ohio, Louisiana,
Chicago, Minnesota. Texas, etc. The report ends with a dis-
cussion of the treatment of chimneys and the penalty that
should attach to neglect in keeping them clean; the by-law
in force in Montreal is quoted as a model which would prob-
ably also be effective in other cities.

.
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Name Your Executor

;After toiling and sacrificing to acquire property, it is reprehensible
or a man to leave hls estate to be administered by an appointee of
the court, instead of wisely making a Will and appointing an Executor
of his own selection.

It is merest business foresight to see that one's Will names a reliable,
competent and willing Executor. No individual Executor can
give such constant attention and expert service in administerlng an
estate as a Trust Corporation like this is experienced in giving.

Booklet on Wills Mailed on Request.
THE
TORONTO GENERAL TRUSTS

Estalbsléihed COR PORATION Head Office

TORONTO
Branches: Ottawa Winnipeg Saskatoon VYancouver
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Your Estate may be Small, But—

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

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

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

The Union Trust Company, Limited
Toronto :

HENRY F. GOODERHAM, JAMES K. PICKETT,
President General Manager.

Chartered Trust and Executor
: Company

(Formerly The Title and Trust Company)

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

An entfmate. of the Compa_ny's charges for acting in any Trustee
Capacity will be gladly given. Enquiries solicited.

Board of Directors
Hon. W. A. Charlton, M.P., President. Col. Noel Marshall, 7s¢ Vice
President. Sir William Gage, 2nd Vice-President. W. K. George, Srd
Vice-President. -W. R. Hobbs, R. Wade, Allan McPherson, J. B. Tudhope,

D. B. Hanna, J. F. M. Stewart, J. M. Ferguson, S. Casey Wood, John J.
Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Building Toronto

Will MaKing

HE average human being is very much averse to making
o Will; and yet it is absolutely necessary that it be done,
if we would dispose of our Estate as we would wish,
instead of leaving it to the disposition of the Law.
The making of &« Will TODAY will not accelerate death
a single instant, but rather tend to make us satished with an
act timely and properly done.
e Corporate Executor is the only ideal Executor, Con-
sult with us as to the making of your Will, Will Forms Free,

The Standard Trusts Company

Standard Trusts Bldg., 346 Main St. WINNIPEG

S Yo e

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

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

HoN. GEORGE W. BROWN, WiLLiAM FERGUSON, H. L, ApoLrH,
E. O. CHAPPELL, ]J. S. MAXWELL, JNO. A. McCDONALD,
G. S. MuNRrO, HON. W. M. MARTIN, M.P.P., Joun E. SmiTH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - - Vancouver, B.C

TRUSTEE EXECUTOR ASSIGNEE

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

Inquiries Invited

General Manager Licut.-Col, G. M, DORRELL

Absolute ;l:’veesyten;::.t. Terms one to
Seﬁﬂrity Loan Company

The Empire

Every Man
should make a will —

however small his estate

It has been proven by the experience of years that,
regardless of size, estates are more satisfactorily and 1
economically administered by trust companies than by
private individuals.

Write for booklets. L

National Trust Company
Capital Paid-up 31.500.()0:).‘“““d Reserve $1,500,000
18-22 KING STREET EAST, TORONTO
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DISTRIBUTION OF FEED FOR LIVESTOCK

Flour Not Forced on Canadian Market—Lower Grade
Flour Means Less Feed

Frequent statements appear that mills are insisting upon
dealers buying large amounts of flour in order to get feed.
This is not the case, and has not been for some time, accord-
ing to a bulletin just received from the educational division

“of the Canada Food Board. The bulletin goes on to

say: “The mills are able to sell all the flour they can make
for export to the Allies, for cash, and at a price equivalent to
that allowed by the Canada Food Board to be charged to the
Canadian trade, and there is no necessity for attempting to
force sales in Canada, as otherwise might be the case, for
feed cannot be made unless flour is made and can be sold.

“The Canada Food Board, the Feed Branch of the De-
partment of Agriculture, and the millers have been working
together for months upon the very difficult problem of the
fairest method of distributing bran and shorts, The demand
in Canada for these feeds is many times the total output of
Canadian mills and comes from all parts of the country.
The prices fixed for bran and shorts have made them relatively
cheaper than other feeds, such as oats and barley, and this
has increased the demand and, moreover, in many parts of
the country, oats and barley were a short crop last year, as
was also hay.

Extraction is Lengthened.

“The extreme need of our Allies in Europe for every pound
of flour and every bushel of wheat that could be spared has
necessitated the lengthening of the extraction in milling.
Under ordinary conditions about 270 pounds of wheat would
be used to make 196 pounds of flour, and allowing three
pounds for waste there would remain 71 pounds of offal, but
about 10 pounds of the lower grade flour would be added to
the shorts to make middlings so that there would be a total
of about 81 pounds of feed produced. Under the order now in
force the mills must make 106 pounds of flour out of 258
pounds of wheat and cannot turn any back into the shorts, so
that to-day only 59 pounds of feed is made in the process of
grinding a barrel of flour and the richer feeds cannot be made
at all. Taking an equal amount of wheat in each case, this
means that almost 25 per cent, less feed is being made than
before, which, of course, has made the feed problem still
more difficult,

No Financial Object.

“It is entirely out of the question for the mills, under
these ‘conditions, to ship full carloads of bran and shorts to
meet the demand for feed without causing users at other
points to suffer. It would make no difference to the miller
whether he sold in full carloads or in less than carloads, for
his price to the trade is fixed at the same amount per ton in
both cases, but the best and fairest method of distribution
has required shipment in smaller quantities. If a dealer
does not require flour or some other cereal produce to fill a
car, this, of course, involves the payment by the dealer of the
higher freight rate charged upon less than carload shipments,
This difference in freight may run from $1 to $10 per ton, ac-
cording to distance. Dealers are naturally anxious to avoid
this extra cost, which might put them at a disadvantage as
compared with competitors in the same district who could fill
a mixed car, and although there is no extra profit to them the
millers do not desire their customers to be at a disadvantage
if they need oats, barley, oatmeal or flour which could be
used to fill the car. There is, however, no such thing as
compulsion on the part of the miller nor any financial object

* on his part in insisting, since he can make no more money
by doing so and already has a bigger market for all his pro-
ducts than he can fill.

New Regulations in Force,

“Thé critical condition of food supplies for the Allies dur-
ing the next few months has led the Canada Food Board to
pass additional orders affecting wheat and flour. It has been
made illegal for farmers, or anyone else, to use any millable
wheat for feed for any kind of animals. Consumers are pro-
hibited from accumulating stocks of flour beyond their actual
current needs and must return to dealers any excess they may
have been hoarding, and dealers must report their excess

stocks which will be returned to the millers or disposed of as

the Canada Food Board directs.”

. accident premiums.

Volume 60.

INFORMATION FOR LAND SEEKERS

In these days of increased activity in the interests of
greater agricultural production, particularly of that readily
exportable commodity—namely, wheat, it is imperative that
all agencies shall render assistance in the furtherance of that
nationally important movement. Authentic information, there-
fore, regarding agricultural lands that are not at present
under cultivation, as illustrated in the maps, reports and bul-
letins, which contain particulars regarding the availability,
accessibility to transportation and adaptability to agriculture
of the free homestead lands in western Canada that are issued
by the Department of the Interior, should prove useful to the
prospective settler.

The rapid exhaustion of Crown lands in close proximity
to the railway, that are available for homesteading, together
with the recent reservation in the interests of returned sol-
diers’ settlement, has resulted in an increased demand for
information with regard to choicely located quarter-sections
that might be available for purchase rather than homestead-
ing. With the object in view of providing a source from which
authentic information regarding agricultural lands that are
likely to be purchasable might be obtained, the department,
through its natural resources intelligence branch at Ottawa,
has undertaken the compilation of lists containing the names
and addresses of the owners of practically all quarter-sections
that are at present unoccupied and non-producing, the pre-
sumption being that from either a financial or patriotic point
of view, the owners would be interested in the sale or lease
of their holdings.

Prospective settlers when applying to the department for
* fyrmation on the subject of either homesteading or pur-
chasing land in western Canada should state the province or
district in which they are interested as the literature embraces
a rather wide range of maps and reports. \

NEW ASSURANCE COMPANY IN AMERICA

The Australian Provincial Assurance Association, Lim-
ited, is planning to commence writing business in the United
States and Canada. Mr. Selby P. Wood, the managing direc-
tor, is at present on his way to San Francisco in this con-
nection. While this company has been organized only six
years, it has already become one of the most important of
Australian companies. The head office is in Sydney, New
South Wales, and branch offices are located in each of the
other five states of Australia, and in New Zealand. The com-
pany writes life and accident lines. The annual report for
the year ended October 31st, 1917, includes the following
figures :(—

Liabilities—

Subscribed capital ......... FERS R e AR £ 76,001
Funds and other liabilities ................ 30,371
Tt Nttty oy vl . £106,372

Potal: ausata oy v e Al e s e ST

The total revenue for the vear was 4£110,245; including
£47,801 of premiums on new life business and £23,290 of
The life claims for the year amounted
to 42,632, and the accident claims £6,705. Complete details
will be found upon another page of this issue.

The progress of the company during its five years has
been quite remarkable, the revenue and expenditure being
as follows :—

Increase of
revenue over
previous vear.

Revenue, less
re-insurance. Expenditure.

T CORR T e o . A 10,210 £26,561
1 1 ¥ PR N 17,287 30,050 £ 7,068
(11 &, PR oL 28,662 30,858 11,374
10105 G Shatas 56,078 47,001 28,316
(oY T R v i v 101,258 85,276 44,280

Last year the company secured business exceeding £r1,-
250,000 in the ordinary department, and accident premiums
exceeding £23,000. This year they aim at £2,000,000 and
£40,000, respectively. The business in the United States
and Canada will be furthered by the establishment of a
branch or by the formation of a subsidiary company.

—
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The Hamilton Provident and

Loan Society

Capital Subscribed .. ve $2,000,000.00

Capital Paid-up . . 1,200,000.00
Reserve and Surplus Funds .. 1,163,994.20
Total Assets - .« 4,697,757.31

issued for terms of from one to five years at highest
Debentures current rate of interest. et

2 Deposits received, and interest allowed on
sav“lgs Department datily balance, Withdrawable by cheque.

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

MONEY TO LOAN.

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

CANADA PERMANENT
MORTGAGE CORPORATION
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

TUESDAY, THE SECOND DAY OF JULY

next, to Shareholders of record at the close of business on
the Fifteenth day of June.

By order of the ‘Board.
GEO. H. SMITH, Assistant General Manager
Toronto, May 20th, 1918.

“ OLDER THAN THE DOMINION OF CANADA.”
Paid-Up Capital $2,500,000. Reserve $3,100,000

THE HURON & ERIE MORTGAGE
CORPORATION

HEAD OFFICES - LONDON, CANADA
Branch Offices:
London, St. Thomas, Windsor, Winnipeg, Regina, Edmonton

DIRECTORS :
T. G. MEREDITH, K.C., HUME CRONYN,
President 1st Vice-President and General Manager
F. E. LEONARD, 2nd Vice-President

George T. Brown F. R. Eccles, M.D., LL.D. Robert P
A. H. M. Graydon H. E. Gates Phili; Po?::ck

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL axp Uxpivipep Prorrrs .. $3,750,000
1 0) SHORT TERM (3 TO 5 YEARS) l 0
DEBENTURES
2/0  viELD INVESTORS 2 0
JOHN McCLARY, President A. M. SMART, Manager

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

WRITE FOR BOOKLET ON"'PROFITS FROM SAVING"

» STANDARD RELIANCE

MORTGAGE CORPORATION
Aead Offce.82:88 King St.£: Toronto

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5§%% DEBENTURE

Ask for Booklet ‘*About Debentures.”

PalA-Np COPILAL o4 o avecinssnssmaoassosssssossse $2,412,566.31
T e R A PR R R G e S R 766,5680.13
I s 25 i it a s o ¥ NAER suvids % & RoS 0 7,168,637.29

The Great West Permanent
Loan Company

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

London & Canadian Loan & Agency Co., Ltd.

Esrantisurp 1873 51 YONGE ST,, TORONTO
Paid-up Capital, $1,250,000 Rest, $550,000 Total Assets, $4,855,944

Debentures issued, one hundred dollars and upwards, one to five years,
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan,

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

THE COMMERCIAL LOAN AND TRUST CO.

Head Office - WINNIPEG
THOS. D. ROBINSON, President.  C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
A FOR CLIENTS. Correspondence Solicited.

W. M. BANNATYNE, Manager. R. T. HERON, Asst. Manager,

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $724,550.00 nervc Fund, $500,000.00
Total Assets, 83,141,401 6
President, WELLINGTON FRAN(.lb Bq., K.C,
V-eo-PruIdem. HERBERT LANGLOIS, Esq.
Debentures issued to pay 5%. a Legal Investment for Trust Funds,
Deposits received at 4% interest, withdrawable by cheque.
Loans made on (mpmv.‘lbkul Bstate on favorable terms.

ALTER GILLESPIE. Manager
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BOARD OF TRADE AND CIVICS FOR WINNIPEG

A Comprehensive Plan to Include Many Special
Organizations

A plan is being devised in Winnipeg to erect a body to be
!mqwn as a Board of Trade and Civics, which would include
in its membership the present Board of Trade, Industrial
Bureau, Civic Improvement League, Citizens’ Research
League and many other local bodies, The matter was re-
cently submitted to the Citizens’ Research League for investi-
gation and a definite plan has been prepared along the lines
of the American City Bureau of New York, and the National
Association of Commercial Organization Secretaries of Min-
neapolis. A plan is outlined in bulletin number ten of the
league as follows :—

. Representative business men and citizens generally recog-
nize the desirability of one comprehensive Winnipeg organi-
zation commensurate with the growing importance of the city
and province, and capable of working actively and unitedly
for business and community progress. Much activity is now
directed to these ends, but owing to the large number of un-
related agencies there is an immense waste of time, energy
and money, and a consequent loss of general effectiveness
through overlapping or needless competition. Membership in
several bodies, which have scarcely sufficient reason for sep-
arate existence, often entails waste effort. As one example
of lost motion, individuals frequently receive from three to
§ix communications relative to the same matter from different
associations. Lastly, the community suffers by the expendi-
ture of effort which is merely sectional, and from the fact that
the average citizen has not yet been brought to realize suffi-
ciently his personal responsibility for the develdpment of
the whole.

The Benefits of Co-ordination.

““The benefits of co-ordination would be immediate and
obvious. The multiplicity of membership fees and consequent
expense to individuals would be lessened by the organization
of one strong body efficiently managed and with departmental
activities. A large saving would be effected in overhead
charges alone. But more important, though less obvious,
results would be achieved in the mear future. Centralized
effort along community lines would have beneficial conse-
quences, such as could never be brought about by unco-ordin-
ated sectional activities, Organizaticn and co-ordination of
the kind here suggested: (1) Would make it possible to co-
ordinate more fully with the government in utilizing all ener-
gies and resources for winning the war and in making pre-
paration for the difficult period of reconstruction; (2) would
more effectively meet the urgent need of economy, public and
private, and assist to increased production in manufacturing,
mining and agriculture; (3) would help mobilize the services
of the best available leadership in education, science, agricul-
ture, mining, commerce and industry, for the systematic de-
velopment of the community; (4) would make it possible to
undertake definite programmes of work, not only for the city
at large, but for the various interests represented; (5) would
make a very much larger number of people feel themselves
responsible for community progress.

Revised Ideas and Methods of Organization.

The war has tended to destroy many old ideas, amongst
others sectionalism and unrestrained individualism. In Great
Britain the government appointed committees on reconstruc-
tion have emphatically recommended large schemes of co-
operation that will cover every department of the national
life. In all directions in the United States old chambers of
commerce have become revivified with the new idea of asso-
ciation for community ends, and in many places t0o numer-
ous to mention, commercial organizations are being formed
or reconstituted with definitely civic and community purposes.
So widespread is the idea, that agencies have come into exist-
ence which devote themselyes to conducting (with an avowed-
ly’ civic purpose) reorganization campaigns for chambers of
commerce and similar bodies,

The Ameriean City Bureau,

“Of these, the most successful is the American City
Bureau, which claims to have organized upwards of 75 cham-
bers of commercg. The plan of the bureau is to carry on
rapid fire educational campaigns appealing for membership
on an individual and democratic basis, The membership fee
(subscribers are asked to pledge themselves to contribute for
three years) is $25 for single memberships. The bureau
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looks upon general community problems as more important
than any sectional or trade problem, and therefore rejects the
idea of a mere federation of existing organizations, though in
some instances there has been later creation of subsections for
the consideration of the interests of special groups.

Outlines of Suggested Scheme of Organization.

“The desirability and, indeed, the necessity of building
up an organization representative of all classes, interests and
useful activities in the community have already been empha-
sized. The present war-time spirit of co-operation will be no
less needed to meet the difficult period of reconstruction.
Every class and every individual in the community can ¢on-
tribute something useful in common service. The Citizens’
Research League gratefully acknowledges the valuable help
it has received from Labor men on its committees and strongly
suggests, particularly in view oi the period of reconstruction,
the desirability of having representatives of the various labor
unions amongst the membership. This would give an oppor-
tunity for organized labor as such to be represented on the
governing bodyv and committees, etc., of the new organization.
Similarly, representatives of all professions and Winnipeg offi-
cials of agricultural organizations should find a place in the
reorganized board.

Basis of Membership. 3

“Membership should be on a personal basis with fee of
$25 per annum, if possible pledged for three years. Firms
and corporations should be invited to nominate for election
to the board as many of their members or staff as will ensure
participation in the board’s activities and subscriptions to its
working funds commensurate with their interest in the affairs
and in the development of the city. Voting should be on the
basis of one vote for each individual member. For example,
a large wholesale firm might nominate for membership its
executive officers and also heads of departments (the firm as
such paying the fees).”

It is suggested that the officers should be a president,
vice-president and treasurer, chosen by popular election, and
a secretary appointed by the council, the latter body should
consist of 20 members, ten to be re-elected each year. Certain
section bureaus and standing committees should be appointed
to deal with special questions It is anticipated that an in- °
stitution of this kind would, through its size and strength,
not only be able to promote the city’s progress, but also be
able to co-operate with outside organizations more easily than
any of the smaller organizations of Winnipeg.

CONSCRIPTION OF WEALTH

They tell an old story in Dublin, Ireland, of a big private
bank which became unpopular. At a meeting of protest many
of those present lit their pipes with bills issued by the bank
and passed a resolution asking holders of them to do likewise,
thinking that burning its obligations would put the bank out
of business. We have people in America with equally hazy
ideas about banking and finance, including those who talk
about confiscating wealth to pay the costs of this war.—New
York Commercial.

CANNINC TRADE TO BE LICENSED

—

The canning trade will be brought under the license
system of the Canada Food Board by June 1s5th. Licenses
will be required to engage in the manufacture for sale of
canned or preserved fruits or vegetables, meats, poultry,
soups, grains, and products made therefrom, jellies, jams,
sauces, pickles. condensed, evaporated, dried or powdered
or canned milk, or dried, evaporated or desiccated vegetables
or fruits.

Licenses are not required when the canning factory is
operated in connection with a commercial meat packing fac-
torv. The order issued by the Food Board also requires that
no manufacturer of canned or evaporated fruits or vegetables,
without the written consent of the Canada Food Board, shall
at any time contract for the sale of more goods than he rea-
sonably expects to be in a position to pack, and in no case
shall the amount contracted for exceed 100 per centum of
the average yearly delivery of such articles made by him
during the four years preceding 1918.

R o i
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IMPERIAL BANK OF CANADA

Proceedings of the Forty-Third Annual Meeting of the Shareholders, Held at the Bank-
ing House of the Institution, in Toronto, on Wednesday, 22nd May, 1918, at 12 Noon

The Forty-third Annual General Meeﬁné of the Imperial Bank of Canada was held in pursuance of the terms of the Charter at the Bank-

ing House of the Institution, 22nd May, 1918.
THE REPORT

The Directors have pleasure in submitting to the Sharcholders the Forty-third Annual Report and Balance Sheet of the affairs of the Bank. as on
3oth April, 1018, accompanied by statement of Profit and Loss Account, showing the result of the operations for the fiscal year:—
The balance at credit of Profit and Loss Account: earriel fOrward TTOM 1ast JEAY WAS  «..veivvecrsseviosisnnosvstass tasssssonsviosssve $1,164,876.20

The net profits for the year, after deducting the cost of mapagement, paying of Auditors’ fees, the interest due to depositors
and after making provision for bad and doubtful debts

and for rebate on bills under discount amounted to 1.18¢,066.71
QERMBE K ‘tofal ‘ai creditiiof \BeofiE oM LoRR ok Wi RIS il R T e $2,349,042.91
This amount has been applied as follows:—

JRRE= e cat she rate of28SpCT CERERGES: ANURINEI B REIRRE o L ST s F S e T R S $ 840,000,00
Annual Contribution to Officers’ Pension and Guarantee Funds 7)500.00
Contributions to Patriotic and other War Funds ............ #7:8990.09
War Tax on Bank Note Circulation .........coeeeeoooosoisoons L Sl 70,000,00

~  Contingent Appropriation to cover’ Depreciation in Bonds and Debentures, B
' Balance of Account carried forward ............. ST S ARsndeeds ++. 3.204,043.08

$2,349,942.91
During the year a Branch of the Bank at Ferintosh, Alta., has been opened as a sub-Branch to New Norway. The following Branches h'nve
been closed: In the Province of Ontario—Marshville, Port Robinson and Niagara Falls Upper Bridge Branch; in the Province of British Columbia—
Arrowhead and Athalmer; in the Province of Saskatchewan—Pilot Butte.

The Head Office and Branches of the Bank, now numbering 126, were inspected during the year. The Auditers appointed by the Sharcholders

have also made their examinations as required by the Bank Act, and their report and certificate is attached to the Balance Sheet, { :
A further subscription of $25,000 (being the fourth for a similar amount) has been made to the Canadian Patriotic Fund, the payment of which will
. be made during the course of the coming year,

It is with deep regret that your Directors have to report the loss of their co-Director, Honorable Richard Turner, of Quebec, whose death
- occurred on December 22nd, 1917. He occupied a seat on the Board since May, 19o6. His place has been filled by the election of Mr, E. Hay.
The Directors testify with pleasure to the loyalty, zeal and faithfulness of the staf, which under the present conditions is laboring under a heavy

 strain. It is the intention to ask your authority to contribute substantial sums to the Pension Fund of the Staff,
All of which is respectfully submitted. PELEG HOWLAND, President.

LIABILITIES,

Notes of the Bank in circulation PRRiEsBbs sl s R N SRR AD RS GRS RS RS VD UNB RN S e s 05520505009 05svsa0vsssteeaskvsonsidivenee sesvbintnsingeisncie § - D908;544:00
Deposits not bearing interest ......... MRET SRS Sk o s w40 i s Bbiacis No O e SEPURacs ot sib T TR R T R 19,916,368.08
Deposits bearing interest, including interest accrued to date of statement.. . ... . ... 55,478,283.68

- — 75,3904,052.66
Balances due to other Banks in Canada ..... gk Sansssvasashiessrinesasts sTansres $ aro93.81
Due to Banks and Banking Correspondents in the United IG5 iaws oht s vos 1,100,903
‘Deposits by and Balances due to Banks elsewhere than in Canada and the United Kingdo 749,126,758
Acceptances under Letters of Credit (as per CORTER) s sahius vash ssnssnigetversssgavis 81,600,00

s 1,000,769, 48

c——

B I NN

Total Liabilities to the public ....
Capital Stock paid in .........
Reserve Fund Account ..

$ 80,402,006.14

R Esaksesrs Rt Rt

cvessssenasssaniine W ehsa bl S S PR S AR Y $  7,000,000,00
‘Dividend No. III. (payable 1st Y, 1018) for three months, at the rate of 12 per cent. Per AnBUM  .....ovssrrnsoonoins .alo:ooo.oo
alance of Profit and Loss Account carried fOIWARTA wuveussessssssressssesssssssasen Db wn e eorts 0hvTokasrn s es Basessssseilose 1,204,042.91

8,414,042.01

101,81 0
& ' : ASSETS, $101,817,909.08
Current Coin held by the Bank ........ EEWEBRVAREESVES2 o up S wonss Mhoainmys bk vsdts s ok opitabsedsasitosstons $ 2,580,3878

minion Government Notes ........... L R Y + 10,446,486.00
Deposit in the Central Gold Reserves.......... $ 13,026,770.78

thirenil;it;n.P;lﬂ:.:..“

B P

1 sit with the Minister for the purposes o

s of other Banks .

ues on other Banks .
_Balances due by other Banks in Canada ...icveivsveinseiesnesnassnsennsins

2l from Banks and Banking Correspondents in the United Kingdom...........,.

from Banks and Banking Correspondents, elsewhere than in Canada and the s 6.7’:::?::.' :’
SR s $ 98,523,497.87
nién and Provincial ‘Cfove.rnment S_ec\:ﬁties.. not exceeding market value Sesressssiassisiiresarsaiiasiirseiissanienes § 5,361,758,00
nadian Municipal Securities, and British, foreign, and Colonial Public Sccurities other than Canadian  .........ovvessss 13,781,872.46
ilway' and other Bonds, Debentures and Stocks, not DRCOOUINE TRUIKOL VAING  .uiiicesesivnsnsboconesiotmms, s 799,441.82
Sy 4 AT 19/943,073.87
s.to Provincial GOVETNMENtS ...cuivieisenstsvansnononses PURARRRA sa b uss s sial Aawusnbrspon svviveds od 554, WaWingd sirener $ 500,000,00
ins to Cities, Towns, Municipalities and School DIStTICtS...uuesesssvesesssssssssssrssoonssns oo i 5,084,013.31
*all and Short Loans (not exceeding thirty days) in Canada on Bonds, Debentures Stocks  .iiiiiiiieiieiiniees  2,420,097.07
~ ¢ e By684,110,38
: —eie
er Current Loans and Discounts in Canada (less rebate of U SRR $ 57,119,681 50

lities of Customers under Letters of Credit (as per contra).......

sis sesnsiscansinvess  40,302,088.38
. . t 00

iverdue Debts (estimated loss provided for) ..........oeevvveenn., .:3::07

eal Estate (other than Bank premises) ........ 450,092.00

es on Real Estate sold by the Bank .................. 513,963, 58
Premises, at not more than cost, less amounts written off

Assets, not included in the foregoing ........ccoevveveiunnennnsnns SPSPIRIA vIv s Bambbakip 00500 AU SLSAN: Sb0etssh A8, 10047

101,51 o

AUDITORS' REPORT TO SHAREHOLDERS. $ob oot

.;.ﬁ.y’ve compared the above Balance: Sheet with the books and accounts at th i APV T
T i s e e St S 8 TG ottt i
» . ich .
m:imﬁon,t'hthe expl_anéions riv:éa o, a8 &.:4 o m.. by g. s “t = ';: .:ul correct view of the Bank's affairs according to the best
on to € examinations mention 1 G ecuri t
ed ulndllﬁnt the year and found zgedbe' in accord vhh'the boo.kt.ol“t;ecg“:‘ho.“ and certain of the principal Branches were checked and
u

information and explanations re have been to
All b:. b‘een i ke uf‘l i N o ‘ﬂm 0 us and all transactions of the lukov:ch h'eggoo.ne :oé: our notice, have in
opini : . T. CLAR s Wiy

R. J. DILWORTH, F.C.A.,
of Clarkson, Gordon and Dilworth,

he number of Sharcholders in the Bank has been fncreased during
R o netovbadoben
. T. Clarkson, F.C.A., Toronto, . Mr, RJ F.C.A., Toronto, were inted Auditors of k fo ing year.
Scrutineers :g%ﬁmtednat the 'll;o s reported the f Shareholders duly elected Directors for ther:n:ul:‘:o::: Ilre:.::l..?:h: l’-tow-
B L N e g ot e S e
¥ » sl . A Tt 00 [ g & By . & C. . . L} .
a subsequent meeting of the D!reﬂ;ﬂ. :rc ;dez Howland was re-elected President, and Me. Elias Rogers Vice-Prevident for the ensuing. year,
EL ) President. E. HAY, General Manager.
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VICTORIA, THE GARDEN CITY OF CANADA

Progress in Shipbuilding—Great Increase in Export Trade
—Many Municipal Improvements

(Staff Correspondence.)
Victoria, May 23, 1918.

Victoria, the capital city of British Columbia, is fast be-
coming a thriving industrial centre for shipbuilding. Dur-
ing 1917 and the first four months of 1918 no less than seven
ve_sscls were launched. These vessels have a carrying cap-
acity of 1,500,000 to 1,750,000 feet of lumber each, and are
equipped with auxiliary, gas fuel, éngine power. They were
all loaded with lumber and sent away to various overseas
ports, but with one or two exceptions they have been diverted
from carrying lumber and are now being used for other pur-
poses. The Cameron-Genoa shipbuilders are now engaged
in a contract with the Imperial Munitions Board for four
wooden vessels, to be driven by steam engine power, one of
which is launched, and the remaining three are nearing com-
pletion and will soon be off the ways.

The Foundation Company, Limited established a ship-
yard, almost adjoining the Cameroh-Genoa Shipbuilders’ yard,
during the summer of last year. They have a contract with
the Imperial Munitions Board for five wooden vessels, 250
feet long, with a dead-weight carrying capacity of about
2,800 tons. Three vessels have been launched by this com-
pany and two will soon be ready to leave the slips.

Orders from the Imperial Munitions Board.

Contracts made with the Imperial Munitions Board are
for vessels of standardized design in respect to both hull and

machinery, and as soon as the hulls are launched they are .

taken by the board to Pier No. 2, at Ogden Point, where the
machinery is installed. The engines are triple expansion,
developing 1,000 indicated horse-power, two marine boilers
of the Howden water tube type, three furnaces, with forced
draught, for either coal or oil.

Our outer docks, Piers 2 and 3, under construction by
Messrs. Grant, Smith and McDonnell, Limited, since May,
1014, were completed in March, 1918, at a total cost of $2,-
440,000, the work during the past year consisting of filling
behind the parapet walls. The amount of filling placed dur-
ing the year was 510,000 cubic yards.

In October, 1017, the same firm started the construction
of a freight shed, 700 feet by 200 feet, on Pier No. 2, with a
ferry slip off the bulkhead north of Pier No. 3, and the neces-
sary connecting trackage of mearly 13% miles.

Exceptionally good progress was made with the shed and
the Imperial Munitions Board were able to take over occu-
pancy of it early in January, while the ferry slip was in
operation before the end of March. The total cost of the
shed, which is the largest on the Pacific coast, was $218,000,
while the track and ferry slip cost $65,000,000.

Trade of Victoria,

The following are the principal trade returns-for the 12
months ended March 3ist, 1918, compared with the preced-
ing similar period :—

1018. 1917,
BT /- s e o 8 6,714,324 ¥ 6,828,375
T TR NS AR T 4,600,703 600,523
Customs collections 1,170,786 1,075,860
Inland revenues ........ 158,320 215,542

Bank clearings ........ 88,300,038 80,708,600

As a place of residence Victoria is unique. Nature has
provided advantages in respect to climate and scenery, but
the citizens have supplemented these with an ample supply
of good water for domestic and manufacturing purposes, and
this together with the excellent systems of sewage, surface
drains, street cleaning, garbage collection and disposal, is
reflected in the citizens’ general good health and low death
rate. About 70 miles of the streets are paved, and the city
is furnished with ample electric light.

Although Victoria is situated on an island there are prac-
tically no disadvantages. Freights are handled in cars, and
connected with the transcontinental railways by car-ferry
barges. Passenger traffic is carried on fast, seaworthy ves-
sels, on which comfort is unsurpassed and worthy of the
reputation of the operators, the Canadian Pacific and Grand
Trunk Railway companies. Other coastwise services are pro-
vided by the Union Steamship Company and the steamship

“Sol Duc.”

Volume 60.

CANADA PERMANENT ACQUIRES NEW BRANCH

—_—

Oxford Permanent Loan and Savings Society To Be
Absorbed by Canada Permanent

It has been announced that arrangements have been made
for the purchase of the Oxford Permanent Loan and Savings
Society of Woodstock, by the Canada Permanent Mortgage
Corporation. The Woodstock company is one of the oldest
loan companies in western Ontario, having been established
52 years ago. While its business has been confined for the
most part to Woodstock and the vicinity, its administration
has been very sound, and a large reserve has been accumu-
lated. The capital stock amounts to $201,640, and the re-
serve is now $144,300. Deposits, with interest, total $357,-
242, and debentures, with interest, $246,555. The total lia-
bilities are somewhat over $1,000,000. Most of the assets
are invested in real estate mortgages. There are also over
$180,000 of government and municipal debentures, some stock
owned by the company and some loans on stocks and deben-
tures. The company’s mortgages are practically all secured
on real estate in Woodstock and in Oxford county, and are,
therefore, all of the very best grade.

Shareholders to Receive Par and One Half.

The shareholders have been receiving 7 per cent. per an-
num in dividends, and it will be observed, the reserve fund
account is just about 50 per cent. of the capital stock. Aec-
cording to the arrangement between the directorates of the com-
panies, each shareholder in the Oxford Permanent will receive

8150 of Canada Permanen

t s-year debentures bearing 5% per

cent. interest in exchange for every $100 of Oxford Permanent

stock ; his interest return wi

11, therefore, be 8% per cent. in

place of 7 per cent. as formerly. The exchange appears to
be an attractive one to the Oxford Permanent shareholder, as
the Canada Permanent is one of the oldest and strongest
Canadian loan companies, having a paid-up capital of $6,000,-
000, and a reserve fund of $5,000,000, both of which are be-
hind the debenture issues.

The agreement is subject to the approval of the share-
holders of the respective companies, for which purpose a
special meeting of the Oxford Permanent is to be held in
Woodstock on July 1oth and by the Canada Permanent in To-
ronto on July 23rd. As some of the Canada Permanent stock
is held abroad, it was necessary to postpone their meeting in
order to properly notify the foreign shareholders. The busi-

* ness is to be continued in Woodstock as a branch of the Can-

ada Permanent, and the facilities of the Canada Permanent
Trust Company will also be offered there. Mr. Malcolm
Douglas, who has been managing director of the Oxford
Permanent for a number of years, will continue in the man-
agement, and the same staff will also be employed. The
regular half-yearly dividend at the rate of 7 per cent. per
armum has been declared by the directors of the Woodstock
Company, and will be paid as usual on July'2nd, 1918.

The debenture holders and depositors of the Oxford
Loan will also benefit by reason of the large assets of
the Canada Permanent and its sound financial position. The
Canada Permanent, on the other hand, acquires a business
which has been long established and enjoys an excellent repu-
tation, in one of the wealthiest sections of Ontario, and re-
puted to be the best agricultural district in Canada.

LONDON STREET RAILWAY COMPANY

The Board of Conciliation working on the wage adjust-
ment between the London Street Railway Company and its
employees met with a special session of the city council on
Tuesday afternoon. The council |ba§:ked up its refusal to the
company of the right to increase its fares. The company
claims it is unable to grant an increase to 1ts men at the

present revenue.

That the apple crop of Nova Scotia will be away below
normal, even if it is not a complete failure, is indicated by
the poor showing of blossoms. In several sections a frost
recently destroved the blossoms of the early varieties. On
account of the prospects many orchardists are abandoning .
spraying operations.

'
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Atlas Assurance Company, Limited

OF LONDON, ENGLAND

(ESTABLISHED 1808)

; Extracts from the Report for the Year ended 31st December, 1917.

FIRE DEPARTMENT

The NET PREMIUMS were $6,963,490, and the LOSSES $3,262,941, The underwriting profit of the account after increasing the reserve for
unexpired risks by $282,741, amounts to $817,315, which has been transferred to Profit and Loss Account,

FIRE INSURANCE ACCOUNT

Amount ‘of Fire Insurance Fund at the be. Claims under policies paid and outstanding..... $3,220,830
ginning of the year:— Contributions to Fire Brigades .......ov0 32,304
Reserve for unenpxred risks, being 40 per cent, ——S 3,262,143
of premium income for the year 1916.......... $2,3085,720 Commission  ..eeevvvivanes 1,411,188
BAAMIORR]  TESERVE 3 ws i v Sus s wwvis o sto TR 4 1378 Expenses of management .....coovee 1,078,380
Reserve for unexpired risks, “Essex and Snﬂ'olk" 196,935 State and municipal Taxes (Foreign) . 111,745
$ 7,196,920 Transfers to Profit and Loss Account, viz,:
] R e e s vessssses 6,003,490 e e R DRSS . ERER ISR $ Si7,318
Interest, dividends, and rent 205,680 Cre T I G PSRN RS LTS 17,99
Less income tax thereon ...... ¥ 17,760 3 — 1,008,338
—_— 277,920 Amount of Fire Insurance Fund at the end of the
year:
Reserve for unexpired risks, being 40 per cent,
of premium income for the year 1917...000000s $2,785,308
Additional reserve ...i.ciescisnersanin G R 4,004,277
— 419870
$14,438,330 $14,438,330
| ——
BALANCE SHEET, 31st DECEMBER, 1917
LIABILITIES, ASSETS,
Total, Total,
CAPITAL SUBSCRIBED 1—$11,000,000 in 220,000 Shucs ol Moncqn on property within the United l\mxdom.---.. S 1,641,878
o mach, 96 pald: i LT (A v S b e Conians b o e $ 1,320,000 out of the United Kingdom,,. 153,500
“Essex & Suffolk’” 4 per cent. Debenture Stock.. . vi 1140 Loanu on parochial and other public rates .....oovveivnis 647,845
Life Assurance and Annuity Funds ............... cerasees 10,034,730 EIBN SUREROBLS | i s ashvas st disn Sraves FOPasans $44n 318,750
Investment Reserve Funds ........... AR e sovinvenii | < [ B300,850 7 Reversions B RS e AT 2 W See b 39,800
W Insufance FUnd (idicies Laos chat veninstndt na i ol s vsets 7,479,670 " DORORE]. BOORPRY, il svecbonnisarsndsos e s ion 20,000
Employers” Lmblllty,.Ac(ndent, and Generd Insurnnce > Conpuy: pollcin wlthin lhcnr wrrcuder values 659,400
bt € et e R SR B L e e T R e 55 S11,350 - Company’ pled with s per cent, War
Sinking Fund and Capital Redempnon Inaunnce Fund... 456,080 Stock ..................................... 212,800
Contingency Fun T bk R0 R e S e Selicssn o 110,178 % Policies in other Offices . 8,125
Provision for completion of Dmdend for the yeu (1917) . B Security of Rents ... evssvnnes seve 51365
payalle soth -Aptil, w018 it iaeevesansieseiivrnrvsshd ss 375,000 Investments ;—
Profit and. Loss Balance ..c....iiiiiiiiniiiiviiniiiiniiines 348,508 Deposit vith the High Court, viz,
London County Council 3 per cent, stock,....vvv.us 100,000
$24,216,480 British Government Securities .....cvviivivavrininrnine 000,418
Claims admitted or intimated but not Plﬂi — Municipal and county securities, United Kingdom...... 149,575
‘. . Life Assurance .. » . ase 149,818 lndln and Colonial Government securities............. 2,606,178
Fire Insurance . vee 054,140 e provincial securities  ..oooviian.s 461,738
 Due to other Offices for ces sessvansesanie 1,407,708 5 " municipal securities ...ooviii0 . 6741428
Sundry unclaimed Dividends and Debenture Stoek Interest, 6,808 Farel.n Government securities ...cceveeavieens T 2,203,498
OQutstanding commission and other accounts .............. 437,208 2 provinclal securitios * ..o.ivivinisiavasanenas ul s16,210
R T ] R R R e E R R e A R LI oA 10,525 3t municiphl aecueitien’ | (iiscverasnanisibiiosning 932,538
~ Loan from the Company’s Bankers a‘;inn Security...... 359,000 Railway and other debentures and debenture stocks—
g i Home and Foreign ...... ceissssse 075100
Ruil'uy and other preference nd gunumeed lcoch.. 1,039,040
. : ordinary stocks ... ] S 408,168
Ty - Stocks and Shares (other lhln nuny nockl) ........ , $28,70%

CODTINNE- BTOURE "PONES 7y ivvedssans cransboriVodvelainais s3,180
House and Landed property ... ¥

g \ . Life interests ..........
e 5 Reversions  ........

(85 taken as equivalent of £r stg.) Branch and Agents’ balances ..... borvuesshaisvionsevs " Sy006RY
’ 3 Due by other Offices for relnsurances ......coceviaiiisnss 200,020
{ ' Outnndlnt premiums TSASES RS S UAgS s 0T arag e e dsbbake 215,080
2o ; commission and OthEr ACCOMNES  aresvarsssere 77,108
4 interest, dividends, and rents .....cciviiiinnis 10,408
Interest, deendl, and rents accrued but not payable.... 208,805
e R R, S SRS TS 8,570
ey Cash:—
5 On BUOBEE I TAT IR s bh vt st t5sk kst vah vas e dus it iins oo 201,850
In hand and on CUTTEnt ACCOUNME +\.ivuussuvesrnnsnssnces 701,380
el A : $27,532,37% . $27,532,378

*MAT’I‘HEW_ C. HINSHAW, Montreal, Manager for Canada
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The Sterling Bank of Canada

Statement of the Result of the Business of the Bank for the Year Ending 30th April, 1918
GENERAL STATEMENT

Liabilities.
Notes of the Bank in circulation ......ccicececencosrocsessosans $ 1,257,230.00
Deposits not bearing interest .........c..ceeeeeneses $3:759,199.90
Deposits bearing interest (including interest accrued
00 RN Of SERIEMONE)  .ishorladbainniivenesser s 9,216,160.53

$12,975,360.43

Balances due to other Banks in Canada .....ccovcvevvncccvacens 242,497.41
Acceptances under Letters of Credit  .....ccvevvvvevecrnannncss 3,969.60
Total Liabilitles to the Public ' ...civscsvsscerassssssssoinassses $14,479,057.44

Capital Stock paid-up $1,316,032.32

Reserve Fund /......... 350,000.00
Dividends unpaid .....ccovvvnvnnins 3,154.85
Dividend No. 45, payable 1sth May 18,248.85
Balance of Profit and Loss Account carried forward 40,873.81

$ 1,629,200.83

$16,108,267.27
P

Current Coin held By the Bank .......icopseiesocnse $ 63,345.10
Dominion Notes MOkl " coiioiiciissisteasonnsssanises 1,018,854.75
Deposit with the Minister for the purposes of the

Circnlation ‘Fonl? i i svararaniasniioie 62,994.00
Notes of other Banks ........... 119,088.00
Cheques on other Banks 597,228.39
Balances due by other Banks in Canada .......... 5,000.00
Balances due by Banks and Banking Correspondents

elsewhere than in Canada e..cecvceeniienanens 517,515.99

$3,284,026.23
Dominion and Provincial Government securities not
exceeding market value ..icoceccecsiniesioocinen 2,291,726.26
Canadian Municipal Securities, and British, Foreign
and Colonial Public Securities other than Can-
BAIRD | cse.iesnasedheseseriiassaduayisesnnnssccans 3,038,309.06
Railway and other Bonds, Debentures and Stocks,

not exceeding market value ............c0i00i0nn 543,734.96
Call and Short (not exceeding thirty days) Loans
in Canada on Bonds, Debentures and Stocks.... 163,622.48

. $ 9,321,418.99
Other Current Loans and Discounts in Canada (less
cebate of dnterest) ‘. liciiceterrnepvroansn wSanks $6,318,327.80

Overdue Debts (estimated loss provided for)...... 12,046.25
Bank Premises, at not more than cost, less amounts
WEILEER OfF i\ oiidi s cnnmpins cnbnrmvon st nosishenn ey 306,028.30
Liabilities of Customers under Letters of Credit, as
PETr CONMER  soesseenssasossrassnsnnsonvasnssnssons 3,969.60
Other Assets not included in the foregoing'........ 146,476.33
$ 6,786,848.28
$16,108,267.27

G. T. SOMERS, President.

Toronto, April 3oth, 1018. A. H. WALKER, General Manager,

AUDITOR'S REPORT
This statement has been duly vouched by comparing all entries with the books at the Chief Office and certified Returns from the Branches, and in
my opinion is properly drawn up so as to exhibit a correct view of the condition of the Bank.
Cash and Securities have been checked at the Chief Office at 3oth April, 1018, as well as at another time during the year, as required by

section s6 of the Bank Act.

1 have obtained all the information and explanations required, and am of the opinion that the transactions of the Bank, which have come under

my notice have been within the powers of the Bank.

SHERMAN E. TOWNSEND, C.A., Auditor.

NEW INCORPORATIONS

Fuel Company Capitalized at $5,000,000 and Mining Com-
pany Capitalized at $3,000,000 Receive Charters

The largest company incorporated during the past week
was the Canadian Western Fuel Company, Limited, with a
capital stock of 85,000,000, and head office at Nanaimo, B.C.
The Hill Gold Mining Company, Limited, of Toronto, with
capital stock of $3,000,000, receives charter.

The following is a partial list of charters granted during
the past week in Canada. The head office of the company is
situated in the town or city mentioned at the beginning of
each paragraph. The amount noted is the authorized capital,
and the persons named are the provisional directors:—

Sandon, B.C.—Silversmith Mines, Limited, $750,000.

Kelowna, B.C.——-Cawston Canning Company, Limited,
$20,000.

Nanaimo, B.C.—Canadian Western Fuel Company, Lim-
itEdp 85-0001000. :

Hatzie, B.C.—Trufruit Products (Manufacturing Com-
pany, Limited, $50,000.

Ottawa, Ont.—[rving’s, Limited, $20,000; S. Vineberg,
C. M. Cotton, R. Stuart.

Quebec, Que.—-Mile End Milling Company, Limited,
$200,000; E. Turgeon. E. Turgeon.

Port Stanley, Ont.—Howe Fish Company, Limited, $25,-
000; J. Howe, H. A. Short, A. Grant.

Hamliton, Ont.—Walker-Vallance, Limited, $40,000; F.
J. Walker, W. E. Vallance, C. V. Langs.

Winnlpeg, Man.—Allied Securities, Limited, $100,000; W.
T. Maddaford, T. D. Fenly, A. W. Lewis. .

Stratford, Ont.—McDermid and Kyle, Limited, $40,000;
T. J. Kyle, M,. A. McDermid, E. McDermid.

Kamloops, B.C.—Mountain Sawmills, Limited, $50,000;
Canoe River Lumber Company, Limited, $10,000.

Emo, Ont.—Langstaff Mercantile Company, Limited,
$40,000; C. R. Langstaff, R. B. Langstaff, F. C. Gill.

Admaston, Ont.—North Bonnechere Telephone Associa-
tion, Limited, $100,000; J. Barr, J. Payne, R. B. Leich.

Montreal, Que.—Sugar Sales Corporation of Canada,
Limited, $500,000; W. Lorimer, R. Shanks, F. G. Bush, G.
R. Drennan.

Victeria, B.C.—National Motor Company, Limited, $10,-
000; Haddington Quarry Company, Limited, $10,000; Fred
Foster, Furrier, Limited, $20,000; Colleen Company, Lim-
ited, $20,000. ,

Toronto, Ont.—Select Pictures Corporation. Limited,
$50,000; J. M. Bullen, N. S. Robertson, W. Osbourne.
Davenport Investments, Limited, $40,000; A. Fasken, G.
H. Sedgewick, J. Aitchison. Hill Gold Mining Company,
Limited, $3,000,000; W. Gilchrist, J. Stewart, H. J. Stewart.

Vancouver, B.C.—Hughes, Pickering, Hughes, Limited,
$15,000; Beaver Cove Lumber and Pulp Company, Limited,
$1,000,000; Dominion Trading and Export Company, Limited,
$10,000; O’Connor Logging Company, Limited, $10,000;
Tack Logging Company, Limited, $30,000; Southgate Log-
ging Company, Limited, $200,000; Point Hydraulic Mining
Company, Limited, $25,000; Esplanade Pavilion, Limited,
$25,000; Spartan Oil Company, Limited, $250,000; Cunning-
ham Drug Stores, Limited, $10,000; Central Drug Store,
Limited, $10,000; Seymour Tire and Rubber Company,
Limited, $10,000; Terminal City Coal Company, Limited,
$10,000; North Wellington Collieries, Limited, $25,000;
Lockeport Canning Company, Limited, $50,000; Yamato
Warehouse Company, Limited, $10,000; Harold D. Carey,
Limited, $10,000.

Loading at Montreal is a big Russian steamer, one of
a fleet of thirteen ships taken over by the British govern.
ment in part payment of the debts repudiated by the Bolsh-
eviki government. The commandeered steamers will add 130,-
000 tons to the shipping at the disposal of the Allies. :
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Chartered Accountants
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Edmonton, Alberta. Toronto, Ont.

THE MONETARY TIMES

29

BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liguldater Trustee

SASKATOON, Sask.

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS

Merchants Bank Building, 15 Wellington Street West, TORONTO
E. R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon, R.J. Dilworth.
Established 1864

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING

WINNIPEG

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

902 Paris Bldg. S R Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auaditors Trustees Liquidaters

Winnipeg  Saskatoon  Moose Jaw  London, Eng.

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

F. C. 8. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
Chartered Accountants
Successors to

LAING & TURNER

Trust & Loan Building, McCallum Hill Building,
WINNIPEG REGINA

EDWARDS, MORGAN & CO., Chartered Accountants

Canadian Mortgage Bldg., 10 Adelaide St, E,

614 Herald Building, First Street West . ®

705 London Building, Pender St. W, ««.. VANCOUVER, B.C,

705 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,

604 McGill Building T o P MONTREAL, Que,
George Bdwards, F.C.A. Arthur H, BEdwards, F.C.A.

W. Pomeroy Morgan W. H. Thompson H. Percival Edwards

Chas. B. White T.J. Macnamara

A. G. BEdwards 0. N. Bdwards J. C. McNab

EsTABLISHED 1882,
HENDERSON, REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG Manitoba MEDICINE HAT, Alberta,

- HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS

; ACADIA BLOCK, LETHBRIDGE, Alberta.

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

NOVA SCOTIA MININGC FOR THE YEAR

The annual report of the Department of Public Works
and Mines of Nova Scotia for the year ended September 3oth,
1917, shows a considerable falling off in the output of coal
and a decided increase in the output of gold. In the coal
industry the shortage of men in the collieries and inadequate
means of transportation were acutely felt as compared with
the previous year. The output of coal decreased by 692,811
tons, and the sales by 700,636 tons. The reductions were
mostly in the shipments to Quebec and to the United States.
There was a small increase in the amount sold within the
province, and the quantity on hand at the end of 1917 is
somewhat more than the amount held at the end of 1916. The
total coal production was 5,803,660 tons, compared with 6,
496,472 tons for the previous year. The falling off in the
gold output is attributed to the great scarcity of, and the
advance in the cost of, labor and materials. The gold pro-

R. WiLLiamson, C.A, J. D, Wartace, C.A, A.J. Warker, C.A,

RUTHERFORD WILLIAMSON & CO.

Chartered Ace t t and Liguidators

86 Adelalde Street East 604 MeGill Bullding
TORONTO MONTREAL

Cable Address—" WILLCO,"
Represented at Halifax, St. John, Winnipeg, Vancouver

Ask the Subscription Department
about our Special Book Offer

duction for the vear was 2,206 ounces, as compared with
4,963 ounces for the previous year, or less than one-half.
The production of gypsum, cement blocks, pig iron and

steel ingots increased somewhat. A . total revenue of $740,-
687.28 from mining was derived by the province, most of
which came from the royalfy on coal and from rentals, A
number of borings were made during the vear by the govern-
ment department, some of which were successful in reaching
coal.

Drawings are included in the report regarding the pro-
duction of coal in Nova Scotia during the past thirty years.

These show that the number of men employed increased from
a little over 4,000 in 1808 to over 12,000 in 1008. After a
slight decline from 1908 to 1910, the number then increased
to over 14,000, since when it has dropped to about r10.000.
The variations in production follow approximately the same
course, although there has been a gradual increase in the

oulput in tons per man.
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MUNICIPAL BOND MARKET

—

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

The following table, compiled by 7he Monetary Times,
shows the volume of bank loans to municipalities since Jan-
uary, 1915:—

1915. 1916. 1917. 1918.
J_amuary ... 835,052,805 832,015,371 $24,487,272 $40,015,466
February 38,437,003 35,149,015 26,121,324 43,535,628
Maryh ...... 41,227,440 38,640,462 20,877,011 50,652,001
ADEILE S 43,031,360 44,371,050 35,031,006 55,685,350
DT e e 43,948,436 43,924,030 30,700,101  ........
gune: Lol 46,880,816 46,773,032 42,757,673  .......:
1 SRR 44,029,446 42,385,006 ° 43,080,207  ........
ANgUSt ..., 46,020,730 30,882,811 43,040,176 ........
September .. 43,028,331 38,708,745 42,721,563 ........
October .... 45,682,230 37,613,530 41,204,781  .......-
November 41,004,550 32,045,063 136,450,508  ........
December 30,878,028 24,056,707 36,353,030  ...i..nn

Truro, N.S.—Messrs. ]J. C. Mackintosh and Company,
of Halifax, have purchased a block of $22,600 6 per cent.
jo-yvear refunding bonds at ¢7.27.

Fitzroy, Ont.—Messrs. C. H. Burgess and Company, of
Toronto, have purchased a block of $7,000 6 per cent. bonds,
payable in 25 annual instalments.

York Township, Ont.—Messrs. W. L. McKinnon and
Company, of Toronto, have purchased a block of $7,060 6%
per cent. bonds, payable in 10 annual instalments. -

Smith's Falls, Ont.—Messrs. Neely’s, Limited, of Toron-
to, have been awarded a block of $28,000 6 per cent. consoli-
dated debt debentures, payable in 20 annual instalments.

County of Lincoln, Ont.—A block of $150,000 6 per cent.
10 and 2o-year bonds has been awarded to the Dominion Se-
curities Corporation, of Toronto. The issue was sold at gg.17.

Quebec, Que.—The civic issue of 6 per cent. bonds,
9ﬁcred to the public, met with a successful close last week.
I'he whole amount of the loan of $470,000 was fully sub-
scribed.

New Westminster, B.C.—Secaled tenders will be received
by R. S. Gilchrist, city treasurer, up till June 1oth, 1918, for
the purchase of $500,000 6 per cent. s-year bonds, authorized
by special act and secured by various bond issues.

Red Deer, Alta.—Tenders will be received by A. T. Steph-
son, city commissioner, until June 21st, for the purchase of
$24,000 6 per cent. treasury bills, payable in one, two and
three equal annual instalments. Interest is payable semi-
arnually at the Bank of Montreal at Toronto, Montreal, Red
Deer and New York City,

Sherbrooke, Que.—The city’s bonds to the amount of
$500,000 have not as yet been placed on the market, and may
not be for some time, according to the information received

at Sherbrooke, from Hanson Brothers, who are handling the
bonds.

Montreal, Que.—The loan of $2.500,000, with interest at
6 per cent., issued by the Central Catholic School Commis-
sion of Montreal, has been oversubscribed, according to re-
ports from that city. The loan comprises $1,500,000 s-year
gold bonds and $1,000,000 2-year treasury gold notes, issued
in denominations of $100, $500 and $1,000, with semi-annual
interest. This loan was offered at par without commission,
and the Bank of Hochelaga pays interest and principal for
the commission.

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from May 13th to
May 17th, 1018 :—

School Districts.—Springwater, $2,300 10-years not ex. 8

per cent, instalment; R. F. Watson, Springwater. Schoeman,
$400 10-years mot ex. 8§ per cent, instalment; D. J. Weins,
Herbert. *Flinton, $2,000 10-years not ex. 8 per cent. an-
nuity; Mrs, May Rolufs, Handsworth. *Northgate, $1,200
10-years not ex. 8 per cent. annuity; H. C. Holloway, North-
gate. Newport, $2,300 10-years not ex. 8 per cent. annuity;
Wm. F. Beck, Forres. *Rqsefield, $2,500 10-years not ex. 8
per cent. annuity ; M. F. Klotz, Coriander. Rosetown, $5,000
10-vears not ex. 8§ per cent. annuity ; W. Maseltine, Rosetown.
Sunshine, $2,500 10-years not ex. 8 per cent. annuity; Sinai
Briere, Jr., Billiman. Beehive, $2,500 10-years not ex. 8 per

*Being sold by the Local Government Board
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cent. annuity; B. Pugh, Ruthilda. Mawer, $4,000 20-years
not ex. 8 per cent. annuity; J. Nouch, Mawer. Hill Slx.ty,
$2,300 10-years not:ex. § per cent. annuity; Wm. Palin,
Craigsland. Little Cut Arm, $1,600 10-years not ex. 8 per
cent. annuity; Wm. N. Carney, Hazel Cliffs.

Rural Telephone Companies.—Neptune, $8,000 15-years
not ex. 8 per cent. annuity; W. H. Stovin, Neptune. Garden
Valley, $1,800 15-years not ex. § per cent. aunnuity; W. H.
Holman, Outlook. Turvin, $13,000 I5-years mot ex. 8 per
cent. annuity; S. R. Fakeley, Kindersley. Cotham, $1,350 15-
vears not ex. 8 per cent. annuity; E. Kendrick, Cotham.
Short Creek, $4,600 15-years not ex. 8 per cent. annuity; H.
A. Koehm, Roche Percee. Clayton, $500 15-years not ex. 8
per cent. annuity; Chas. Detweilker, Gainsboro. - Dunleath,
$17,000 15-vears not ex. 8 per cent. annuity; W. Redlach,
Dunleath. Lorndale, $1,050 15-years not ex. 8 per cent. an-
nuity ; J. D. Woodard, Colgate. ;

Rural Municipality of Montmartre, $1,200 10-years not ex.
8 per cent. instalment; H. Browning, Montmartre.

The following is a list of debentures reported sold from
May 13th to 17th, 1918:—

School Districts.—Kalyna, $1,200; Nay and James, Re-
gina. Martindale, $2,200, Viewland, $2,300; Waterman-Water-
bury Manufacturing Company, Regina. Beblo, $1,500; Sas-
katchewan Life Insurance Company, Regina.

Rural Telephone Companies.—Deer Lodge, $1,000, S.
Flaxcombe, $8,400; W. L. McKinnon and Company, Regina.
Holyrood, $9,000; Kerr, Fleming and Company, Regina. §.
Girvin, $1,000; Wm. Orken, Girvin..

Town.—Govan, $3,000; Wood, Gundy and Company, Sas-
katoon.

NEW BRUNSWICK BONDS

Messrs. Wood, Gundy and Company, of Toronto, have
purchased a block of $70,500 5 per cent. bonds, due August

1st, 1937.

ONTARIO SELLS MORE BONDS

The province of Ontario has sold an additional $1,000,000
of bonds to the same syndicate which recently purchased the
$3,000,000 issue. The price received was the same, viz.,
100.49 and interest. The provincial treasurer considered that,
in view of the good market for bonds of this kind at pre-
sent, it was better to provide for all of the province’s imme-
diate needs. It is understood that most of the issue has been
cleared off the market, although small amounts are still
for sale.

- FINANCES OF KENORA

The town of Kenora, Ontario, which has just issued its
annual financial report for the year 1917, appears to be in
a satisfactory financ al condition, except for the fact that a
considerable sum of taxes is unpaid. The town operates all
its own public utilities, which are valued as follows: Elee-
trical department, $601,443.21; telephone plant, $41,303.56;
general utilities, $24,304.62. There are $768,773.73 of deben-
tures issued in connection with these utilities, but after
making allowances for sinking funds, etc., the net liabilities
outstanding against the utilities total $676,703.01, so that
there is a subs‘antial surplus of assets over and above lia-
bilities. * The cther assets of the town are valued at $48s,-
117,10, and the funded debt and other obligations total about
$300,000. The receipts for the year from the public utilities
total $97,672.12, and, after paying all expenses, including
extensions, sinking fund, etc., a surplus of $7,840.84 was
paid into ordinary municipal funds. The ordinary income of
the town for the vear was $131,005.70, including some ad-
vances from the Tmperial Bank. Some matured debentures
were paid off during the year, and considerable expense was
incurred on account of the Tourist Hotel Company. The
collection of the outstanding taxes will be necessary, and it is
evidently the intention of the town to take every possible step
in this direction.

According to a despatch from Milan, Italy, the adoption
by Austria of the German mark as the unit of currency is a
part of the Austro-German treaty. 4
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Exempt from Dominion Tax

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

Price, 98i% and Interest

Wood, Gundy & Company

Montreal Toronto Saskatoon

6: to 8:
o

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

SAFE INVESTMENTS

ROYAL SECURITIES CORPORATION LIMITED
164 St. James Street

MONTREAL

Particulars on request.

67, Public Utility Bonds | |

TO YIELD OVER

FREE FROM TAXATION

We offer all maturities of Victory

10 |
2 / {l Loan at 9876 and accrued interest.
0 |
Write us for Attractive Offerings vj

R. A. DarLy & Co.

I
|
’E BANK OF NOVA SCOTIA BUILDING
l TORONTO

Standafd Bond Corporation, Limited

Maritime Trust Building HALIFAX, N.S. Il

W.F. Mahon & Co.

‘““ BONDS,”
HALIFAX, N.S.

We will buy Maritime
Province Municipals
offered on an attract-
ive basis.

CANADIAN BoNDSs
AND DEBENTURES
Bought, Sold and Appraised

Established 1887.
W. GRAHAM BROWNE & Co.

222 St. James Street MONTREAL

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives : WOOd, Gundy & CO., Toronto
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A PLEA FOR MINING IN BRITISH COLUMBIA

—_—

Industry Should be Developed as Factor in War—United
States Capital Gaining Hold

‘““Being in the mining business, and having dealt in mines
more or less for the past 20 years,’”’ said Mr. Donald Cramer,
of Vancouver, in an interview with 7he Monetary Times’
special representative, ‘‘one is struck with the incongruity of
things when he sees a heading in the paper as follows: ‘The
Dominion government has agreed to purchase all the pig-iron
manufactured in British Columbia during the next three years
at current rates,” and then further on a statement made by
Sir Robert Borden, which, while not made altogether in con-
nection with the mining business still has a bearing on it,
that the Dominion government has not an inexhaustible sup-
ply of money.

“The first statement was made in answer to a delegation
of reputable business men from the province of British Colum-
bia, asking the Dominion government to aid in starting the
iron and steel industry in the province of British Columbia.
They, no doubt, made an appeal to the government, not only
from an economic, but also from a patriotic standpoint. If
the war is going to continue much longer, and there are no
signs of abatement yet, we are going to need all the iron
and steel that can be produced in British Columbia and else-
where in Canada, as a war measure, and while at the begin-
ning of the war, before munition plants bad started in Can-
ada, millions of dollars were advanced to manufacturers of
munitions in the United States by the Munitions Board to
enable them to produce munitions for the Allies, until such
time as our own plants could start and get into proper shape,
do you not think it would be a wise plan for the government
to look upon the iron and steel industry in British Columbia
in the same light as the manufacture of munitions was looked
upon in the early days of the war?

“We read with a great deal of interest that the United
States government has given an order to the shipbuilding
plants in Seattle for ships, amounting to a hundred million
dollars, the reason being that the yards in the east were
crowded with work. In order to facilitate the building of ships,
and to give the whole country a fair chance, this immense
order was placed in the west,

Conditions are Sultable for Steel Industry.

““Now there is no reason to believe that all the iron and
steel manufactured in eastern Canada cannot be absorbed by
eastern Canada dtself, and a great deal more. - Then why
should not this idea apply in the same way to the iron and
steel industry in British Columbia, and why should mot the
Dominion government develop such a scheme? This is mot
only patriotic—it is good business.

““This bugaboo of not having the minerals is not right.
We have the minerals,—we have some of the finest minerals in
the world with which to manufacture steel. Some of the most
eminent engineers from foreign countries, such as Norwe-
gians, Swedes and men from the Unit:d States, have passed
upon our ore, and every one of them is high in the praise of
British Columbia iron ore, A mere promise to buy all the
iron and steel made in British Columbia during the next three
years, while it adds a certain zest to the industry, 1s really
nothing more or less than a nicely phrased shelving of the
matter, Personally T am not in the stock jobbing business,
but am dealing with the properties themselves, and for the
information of the Canadian public I may say that there are
several groups of very wealthy Americans who are buying
up properties in British Columbia with the view of holding
and developing them later, or with the view of developing
them and shipping the raw material to the States of Washing-
ton, Oregon and California, and there manufacturing, and
no doubt reselling to us our own original product fabricated
in a foreign country. )

“From the viewpoint of a resident of the United States
this is all well and good, but from the viewpoint of a Cana-
dian and a citizen of the British Empire, it is all wrong,
economically wrong.

“The people in British Columbia are mnot a wealthy
people ; most of the people here enjoy a good living, but there
is no great pérsonal wealth, and one part of the country has
got to help the other, so why do not the wealthy Canadians
who are attracted to this class of investment make their in-
vestments in British Columbia instead of in foreign countries?

“We have often heard it said that so many deals have
been ‘“put over,” as it were, on unsuspecting investors. Very
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often it is the unsuspecting investor, as he calls himself, who
invites these particular deals. Men who go into this class of
business must be prepared to see the thing through to a
finish. We have a great many examples in British Columbia
of success attained in the mining field, and simply because
the people who invested their money in mines stayed with it
and developed it, as they would an ordinary business. Min-
ing after all is a business; it can be made a speculation the
same as anything else; but mining run in a businesslike
manner and run on a business basis in the aggregate pavs
as well as any other business.

Energetic Department of Mines Needed.

“Another thing strikes one as rather out of the ordinary.
The Department of Mines, which is maintained by the pro-
vince for the benefit of the public, and is there to investigate
deposits and see what can be done with them, frequently
makes reports which are quite unintelligible. A live depart-
ment would be a great boon to the province and to Canada,
and they should keep their ears to the ground, as it were, and
as soon as they heard of new discoveries, and as soon as they
heard of minerals that would be of value to the country, they"
would have men on the spot to investigate, and men to give
a report on that particular mineral without fear. Sometimes
their judgment may be at fault, but still it is better to give
a thorough report as to what an engineer sees and what he
thinks than to issue a report in such a way that the raean-
ing is obscured to the public.

“T would suggest that branches of the Mining Department
should be placed in every mineral province in Canada, with
active heads in charge of each branch, whereby properties
could be investigated with the least possible delay, and the
results given in plain, understandable language.

American Capital Acquiring Hold on Properties,

“Finally, I would further suggest that some of our
wealthy eastern capitalists should take it upon themselves to
aid in developing the mineral resources of British Columbia
instead of leaving it to the people from the United States,
who are, as I have previously stated, tying up several proper-
ties with a view to either holding them, or developing them
so that the raw material can be manufactured in the United
States, much to the detriment of Canada as a whole, and it
is only by the development of our natural resources that we
can ever think of being able to wipe out our immense debt,
and if our resources in this province were developed, it would
not take long for them to place the country on a sound eco-
nomic basis, and provide for the wiping out of our war debt,
besides being primarily a patriotic duty.”

ENORMOUS EXPENDITURE ON RAILROADS

The railroad administration of the United States has pre-
pared a budget providing for a capital expenditure of $1,000,-
000,000 on the railroads, for means and equipments. This
sum is approximately equal to the total capital expenditures
of the railroads for the past three years. Practically all of the
sum is to be expended for additions and betterments and for
equipment, only a small item of $18,000,000 being allowed for
extensions,

DOMINION BANKRUPTCY BILL
The Bankruptcy Bill, introduced at the opening session
of the Dominion House by Mr. S. W. Jacobs, of Montreal,
has been under consideration by the special bankruptcy com-

" mittee of the House. The bill as drafted is based largely

upon English law, the principles of which are adjusted to
Canadian conditions. There has been no comprehensive
Canadian act on bankruptcy for some thirty years, and the
system prepared in this act is expected to be more satisfac-
tory, both to creditor and banker. The bill has been dis-
cussed with accountants and lawyers of several of the pro-
vinces, and several weeks ago a deputation of Ontario ac-
countants went to Ottawa in order to suggest certain amend-
ments to the draft. A final draft has now been completed,
which will be printed by the committee and circulated among
the various associations and accountants for consideration
and criticism. Nothing further will, therefore, be done until
the next session of the legislature, when it is expected that
a bill with any further amendments which may be deemed
advisable will be passed.
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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 Buillding, PORT ARTHUR K Ontarie

BOND AND DEBENTURE

CORPORATION
OF CANADA, LIMITED

Government and Municipal Bonds

UNION TRUST BUILDING - -  WINNIPEG

OSLER & HAMMOND, 2N acar *Neeurs
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Moatreal and Toronto Exchanges Bought aad 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 & London, Eng., Exchanges.

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Selicited

A.H.Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway,
New York, N.Y,

Harris Trust Bldg.,
Chicago, 111

DEALERS IN
Government, Municipal, School Bonds

and all Listed Stocks

Special attention given to orders for

_ Victory War Bonds
_W ROSS'ALGER & CO.

P INVESTMENT BANKERS
McLeod Building, EDMONTON, ALTA.

DOMINION OF CANADA

VICTORY LOAN

OF 1017

(Free of Dominion Income Taxes)

PRICE 98% AND INTEREST

YIRLDING

5.76% on the 5-year Bonds
5.65°. on the 10-year Bonds
5.607, on the 20-year Bonds

Corvespondence Invited,

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS
CALGARY CANADA

H. OHARA & CO.

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

ROYAL BANK BUILDING, TORONTO,

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS
WINNIPEG
Branches—SASKATOON ANRD CALGARY,
Canadian Managers

ESTMENT CORPORATION OF CANADA, LTD.
b London Office: 4 Great Winchester St., B.C.

WE WILL BUY

Bonds of the following British Columbia Munici-

palities :
VANCOUVER KAMLOOPS
BURNABY REVELSTOKE
NELSON NORTH VANCOUVER
NANAIMO POINT GREY

Royal Financial Corporation, Limited
Capital paid up, $566,220.32
SUITE 703 ROGERS BLDG., VANCOUVER, B.C. |
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SENDING MONEY BY MAIL

Liability of Sender—Method of Sending Not Always
Specified

BY M. L. HAYWARD.

~_If A sends B money by mail to pay a debt, and the same
is lost, it is a serious matter for one or the other. If the
money were sent under such circumstances that the sending
constituted a payment of the debt, then B is the loser. On
the other hand, if A were not justified in sending the money
by mail, then he must pay it over again.

In this connection a case recently decided by the King’s
Ben;h Court of England is instructive. In the case mentioned
an insurance company sent a notice to a debtor, requesting
him to pay a debt of £48, at the office of the insurance com-
pany, and asking him “when remitting,’’ to return the notice.

The debtor sent the company the £48 in treasury notes
by registered post, but the parcel was stolen before it reach-
ed the company, and they never received the money. The
question then was whether sending the money by registered
post under the above circumstances constituted a payment of
the debt.

The King’s Bench Court held that the company, by using
the words, ‘‘when remitting,” in the mnotice, impliedly auth-
orized the debtor to remit through the post in the ordinary
way, so that, if the remittance by post had been made in the
usual way, it would have cleared the debtor.

On the other hand, however, the Court also held that
sending as large an amount as £48 in treasury notes by post
was not a remittance in the ordinary way, that the debtor
therefore had failed to prove that he had paid his debt, and
that he was bound to pay it over again.

1f no intimation is given, however, of the manner in which
money should be sent, a little different question arises, and
in this connection a case recently decided by the Washington
Supreme Court lays down the principle governing such cases,
and makes rather interesting reading.

In this case a resident of Garrison, Montana, was a de-
positor at a bank in Deer Lodge in that state, and asked the
bank to forward to him $2,500 in cash to his address in Gar-
rison. As a matter of banking convenience the Deer Lodge
bank asked a bank in Helena, Montana, to forward the cash
to the depositor at Garrison, and the Helena Bank made up
the cash in five, ten and twenty dollar bills, and registered
it in_the post office at Helena addressed to the depositor at
Garrison. The registered package never reached the Garri-
son post office.

The day after the package should have arrived at Garri-
son, a Japanese employee of the railway company, whose duty
it was to take the mail bags from the depot to the post office,
obtained leave of absence and started for his old home in
Japan. When he reached Seattle, he made a number of pur-
chases of ““goods, wares and merchandise,”” a watch, a dia-
mond ring, a motorcycle, drafts on banking houses in Japan
and a ticket from Seattle to Japan. In all he paid out about
$2,400 in five, ten and twenty dollar bills.

Then, just as he was going aboard the steamer, he was
arrested by the officers, taken back to Montana, and placed
on trial for the theft of the registered package. The Jap
decided that he needed legal assistance, and employed an
attorney to defend him, who, naturally, not wanting to work
for his health, took a claim on the watch, ring, motorcycle
and one of the bank drafts which the Jap had purchased with
the money which the government alleged had been stolen from
the registered package. These articles had bren taken from

the Jap by the officers who arrested him, used as evidence
against him on his trial in Montana, and then brought back
to Seattle, where the attorney brought suit against the officer
holding them and the bank at Helena which sent the money,
claiming the articles or their value.

Mailing Did Not Constitute Delivery.

At the trial the first point raised by the attorney was that
when the Helena bank addressed the package of money to
the depositor at Garrison, and registered it in the Helena
post office, it was a delivery to the depositor which vested the
ownership in him, and that the depositor would be the only
party who could make a claim for the money, or the articles
purchased with it, and that the Helena bank would have no
claim in any case.

The Court decided against this view, holding that the
sending of the registered package as stated above was not a
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delivery to the depositor, that the title therefore still remained
in the bank, and, after pointing out that it is undoubtedly a
general rule that when goods are ordered by a purchaser from
a dealer without any stipulation as to the manner of their
delivery, a delivery of the goods by the dealer to a common
carrier for the account of the purchaser, is a delivery to the
purchaser, subject only to the right of the dealer to stoppage
in transit,”’ went on to say:—

“But it seems that the present case is not a case of the
ordering of goods to be delivered in the ordinary way, but
is more in the mnature of the payment of an obligation. If
it be a fact that the Deer Lodge bank receiving the original
order from the depositor was indebted to the depositor, or
obligated in some way 1o him for the payment of the money
demanded, it would rot be a compliance with this obligation
for it to deposit in the United States mail a package contain-
ing the money addressed to the depositor. A creditor has the
right to payment in person or through his duly authorized
agent, and a debtor cannot select am agent for him, even
although the agent selected be the United States mail, or
some other common carrier. :

¢S in this case, contrary to the presumption that might
arise in the sale of goods, delivery in the mails of a pack-
age containing the money addressed to the consignee in the
the absence of some showing of an agreement Or custom to
that effect, does not raise the presumption that the carrier
was the consignee’s agent. . In fact, the presumption is the
other way. The money is presumed to belong to the sender
¢ill after the receipt by the person to whom it is sent, and 1if
the same is lost in the mails, it naturally follows that the
sender, and not the consignee, must stand the loss.”

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended May 24th, 1018:—

Dominion Reduction Company, 86,000, Nipissing Mining
Company, 65,045; Mining Corporation of Canada, 196,435 3
Buffalo Mines, 175,552 ; Coniagas, 144,106; O’Brien; 126,865.
Total, 704,003.

The total shipments since January ist now amount to
10,198,873.8 pounds, or 5,009.3 tons.

SHORTACE OF HELP IN BANKS

RS

The Canadian Bankers’ Association, on behalf of Cana-
dian banks, is requesting the co-operation of the public in
meeting the shortage of bank clerks. Customers are re-
quested to transact their banking business in the morning
as far as possible, and to avoid a rush at closing time. It
is also asked that small payments be made in cash rather
than by cheque on the bank. The banks are also discon-
tinuing receiving payments for tax bills and bills of gas,
electric and other public service corporations. On and after
June the 1st the banking hours will be 9.30 to 2.30, and on
Saturdays, 9.30 to 12. This arrangement is intended to give
the staff more time to complete the large amount of work
which cannot be taken up until after the office is closed to

the public.

COMMONWEALTH BANK OF AUSTRALIA

The annual report of the Commonwealth Bank of Aus-
tralia for the year ended December 31st, 1017, shows total
current deposits of over £30,000,000, and savings bank de-
posits of over £13,000,000. The total liabilities are over £47,-
000,000, including the reserve and redemption funds. The
bank holds almost £13,000,000 of British, colonial and Com-
monwealth securities, and has also £5,820,000 of coin, bul-
lion and cash balances, The profits for the half-year ended
December 31st, 1917, were £232,650, one-half of which was
carried to the reserve fund and the other half to the rede:
tion fund. There is now at the credit of each of these funds
the sum of £370,475. The bank has twenty-nine branches in
Australia, and has agents and correspondents throughout the
world. In Canada its business is attended to by the Cana-
dian Bank of Commerce and by the Bank of British North

America.

-
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INDUSTRIAL BONDS

Well secured, bearing 8% with large stock bonus. Write
for prospedtus to

PATRICK DONNELLY

736 GRANVILLE STREET - -  VANCOQUVER, B.C

KERN AGENCIES LIMITED
INSURANCE AND INVESTMENT BROKERS
- PROPERTIES MANAGED—VALUATIONS MADE

MOOSE JAW, SASK.

The Canadian Appraisal Company
Limited
Expert detailed presentation of the facts with

respect to present values for war tax purposes.

Auditors appreciate the necessity of having the
permanent or fixed assets established on the basis
of a Certified Appraisal by a recognized authority.

TORONTO MONTREAL
Royal Bank Bldg. 17 St. John St.

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
INVESTMENTS MADE. ESTATES MANAGED

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

HILL & KEMP, Limited

Real Estate, Insurance and Financial Agents.
Properties Managed, Rents Collected, Valuations Made.

SASKATOON, SASK.

BURDICK BROS. & BRETT,

LIMITED.
Stock and Bond Brokers

DEALERS IN GOVERNMENT AND
MUNICIPAL BONDS

Direct Wires to New York, Montreal,

Toronto, San Francisco, Spokane, Scattle.
VICTORIA, B.C., VANCOUVER, B.C.
Pemberton Bldg. Standard Bank Bldg.

H. MILTON MARTIN

Real Estate, Insurance and Financial Agent
Properties Managed Valuations Made

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

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

The Western Agencies & Development Co.

Limited
FARM LANDS AND INVESTMENTS

Calgary, Alberta, Canada

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

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

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

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

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

— Ask your dealer for samples and prices. —

W. J. Bowsan, K.C. R. L. Rumn, K.C. D. 8. WarLLamipon
A. H, Dovaras J. G. Ginson

Bowser, Reid, Wallbridge
Douglas & Gibson

BARRISTERS, SOLICITORS, ETO,

Soligitors for Bank of British North America
Yorkshire Bullding, 5256 Seymour St., Vancouver, B.C,

J. S. CARMICHAEL

FINANCIAL AGENT

Estates Administered. Valuations Made. Properties Managed

SASKATOON, SASK.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,

TuOMAS FLYNN Established 1845 Torsite. Gutaris




36 THE MONETARY TIMES

CONDITIONS IN ALBERTA AND EDMONTON

Greatly Increased Acreage—Backward Weather But No
Damage—Snowstorms $upply Needed Moisture

(Staff Correspondence.)
Edmonton, May 23, 1918.

In Central and Southern Alberta a very conservative es-
timate of the increase in wheat acreage would put it at 20
per cent., with possibly a considerably larger increase in the
northern part of the province. 7he Monetary 1imes’ repre-
sentative was given access to reliable reports from practically
100 important centres by the manager of one of the large farm
implement firms in Calgary, and from these a very satis-
factory outlook at date of writing is shown. Seeding is com-
pleted and under the most favorable conditions. The weather
for the past two weeks has heen somewhat backward, but no
damage is reported. The increase in acreage in oats and
other crops from the above-mentioned reports could be placed
at 25 per cent. The season is easily two weeks ahead of last
year. Cultivation this spring has been the best in years.
Several good falls of snow in the past week have been a great
help in supplying the necessary moisture, and while good,
warm rains are needed, nothing is suffering at this date.
Hay and fodder crops are in excellent shape.

Edmonton Facing Problems,

Under the guidance of the new energetic mayor of the
city of Edmonton, Mr, H. M. E. Evans, the city is resolutely
tackling the problem of making its income and expenditure
meet, The city is prosperous and general business is good.
Important new legislation has just recently been obtained
which the council is proceeding to put into effect. It gives
the city important sources of revenue. The single tax sys-
tem has been set aside for the time being at least. The new
systems of taxation include the assessment of improvements
as well as of land, business, rental tax and graduated income
tax. Drastic changes have also been made in connection with
the municipal street railway. The new rates of fares which
went into effect on May 1st, already show an increased
revenue. The nmew rates are: Cash fare 7 cents, or four
tickets for 25 cents; tickets if bought off the cars (most of
which have been converted to the one-man system), are five
for 25 cents. These tickets can be bought in stores and pub-
lic places. Five cents is charged for large bundles and five
cents for baby carts, etc. Mayor Evans is confident of good
and lasting results in the changes in revenue that have been
made, and is most optimistic as to the future. The city has
adopted the policy of economizing to the last cent, and they
are to be commended for so doing.

RAILROAD EARNINCS

The following are the earnings of Canada’s trans-
continental railways for the first three weeks in May :—

Canadian Pacific Railway,

1917. 1918, Inc. or dec.
L A O $.065,000 $3,033,000 —$ 32,000
MAas: s vsdvviveies 3,123,000 3,100,000 — 14,000
May 2 e . 3,074,000 2,847,000 — 227,000

Crand Trunk Rallway,
RS SN A E R ®1,135,001 81,434,727  + $200,636
)T U SN e AR VSN 1,356,646 1,480,003 + 124,257
May 21 ..voiiiinn .« 1,425,554 1,576,508 4+ 150,054
Canadian Northern Rallway,

MY % s 0 i $ 734,500 $ 827,500 + $ 93,000
MY YA Do volploni cius 882,000 857,300 — 24,700
May ar ool - 860,400 866,300 + 5,000

On May 25th a steamer arrived at Vancouver with 6,500
tons of raw sugar from Hawaii. This is the first shipment of
a total of 28,000 tons which has been arranged.
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NEW STEAMSHIP COMPANY

A company is being formed to operate a line of steamers
from Montreal to Quebec, Cape Breton, Magdalen Islands
and intermediate ports on the morth and south shores of the
St. Lawrence. Stock subscription books are open to raise
$1,000,000 to acquire the necessary ships. Attempts are being
made to secure a subsidy from the Dominion government,
and Captain Bernier and J. De S. Bosse have gone to Ottawa
in this connection.

MILLINC PROFITS IN CANADA

The report of the Cost of Living Branch of the Depart-
ment of Labor was issued on May 27th. It covers the years
1913 to 1917, and shows that the milling companies’ profits
have increased substantially, and that the limitation of profits
to twenty-five cents per barrel has not been very effective in
keeping down profits. Millees can handle flour with this
margin and still make large profits, and the report affirms
that on a margin of fifteen cents ample dividends and re-
serves can be realized.

Generally speaking, the increase in profits has been due
to the increase in production and turnover, although there
are cases of increases in profit per barrel of flour.

Another point brought out by the report is that the
smaller companies, producing less than 100,000 barrels of
flour a vear, would find difficulty in surviving on a profit of
twenty-five cents per barrel. Large companies, on the other
hand, can make enormous profits on this basis.

In some cases the companies have been able to declare
a dividend on the common stock for the first time. In other
cases the regular dividends have been augmented; in the
case of the Ogilvie Flour Mills Company, the regular divi-
dend was 8 per cent, up to 1916, when it was raised to 12 per
cent., and in 1917 to 25 per cent. Large sums have also been
placed at the credit of profit and loss and surplus accounts,
and in reserves for war taxes. Unprecedented amounts have
also been set aside for depreciation.

While the Ogilvie company is much the largest, and pro-
duces about one-fourth of the total produced by the nine
largest companies, there are several others of the first rank,
producing over 500,000, and three producing over 1,000,000
barrels annually. :

MERCHANTS BANK ANNUAL REPORT

The annual report of the Merchants Bank for the year
ended April 3oth, 1918, has been prepared for the general
meeting of the shareholders on Wednesday, June sth. The
net profits for the year were $1,236,680.06, and this, together
with $421,202.06 at the credit of profit and loss, gave a total
available for distribution of $1,657,073.92. This has been dis-
posed of as follows :— 3

Dividends (at 10 per cent. per annum) ........ $ 700,000.00
(Government war tax on note circulation .......
Contribution to officers’ pension fund..........
Transferred to contingent fund ............... 400,000.00
Balance carried forward ............oiiiiiann 437,973.92

$1,657,073.02
While the profits were larger than for last year, the in-
crease in the balance on hand is comparatively small on ac-
count of the sum of $400,000 being carried to a contingent
account.
A very satisfactory increase in general business is shown,
The following figures illustrate the growth :—

! 1018. 1917
Notes in circulation ........o.ooes $12,327,168 § 0,483,468
Deposits not bearing interest ..... 34,886,747 27,101,587
Deposits bearing interest ......... 75,046,085 65,000,484
Balances due to other banks in Can-
O A T SR 1,400,041 628,863
Balances due abroad .............. 508,851 411,806

The total assets of the bank are now $140,037.544, an
increase of almost $20,000,000 over last yvear. Holdings of
government and municipal securities and current loans in
Canada have been largely increased. and the deposit in the
central gold reserve has been increased from $3,500,000 te
$6,000,000.
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DIVIDENDS AND NOTICES

UNION- BANK OF CANADA

DIVIDEND No, 125
Notice is hereby given that a dividend at the rate of 9%
per annum upon the Paid-up Capital Stock of the Union Bank
of Canada has been declaied for the current quarter, and
that the same will be payable at its Banking House, in the
City of Winnipeg, and also at its branches, on and after
Saturday, the 1st day of June, 1918, to shareholders of record
at the close of business on the 16th day of May next.
The Transfer Books will be closed from the 17th to the
31st day of May, 1918, both days inclusive,
By Order of the Board.
H. B. SHAW,

; General Manager.
Winnipeg, April 1gth, 1918.

THE MONETARY TIMES

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND
A dividend of two per cent. (2%) on the Common Stock
of the Dominion Textile Company, Limited, has been declared
for the quarter ending 30th June, 1918, payable July 2nd, to
shareholders of record June 15th, 1918.
By Order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.

Montreal, 10th May, 1918.
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THE NORTHERN CROWN BANK
HEAD OFFICE—WINNIPEC
DIVIDEND No. 19,

Notice is hereby given that a Dividend at the rate of §%
per annum on the paid-up Capital Stock of this Bank has
been declared for the six months ending May 31st, 1918, and
that same will be payable at its Banking House, in this city,
and at all its Branches, on or after the first day of June next
to shareholders of record at the close of business on the 16th
day of May, 1918, The Transfer Books of the Bank will be

closed from the 17th day of May to the 31st day of May, both
inclusive,

By Order of the Board
ROBERT CAMPBELL,
Winnipeg, April 17th, 1918, General Manager.

THE CANADA LANDED AND NATIONAL INVEST-
MENT COMPANY, LIMITED

DIVIDEND No, 125,

Notice is hereby given that a Dividend of Twe and One-
Quarter per Cent. (being at the rate of nine per cent. per
annum) on the amount paid up on the Capital Stock of this
Company, has been declared for the quarter-year to the thir-
tieth day of June, 1918, and that the same will be payable at
the office of the Company, 23 Toronto Street, Toronto, on and
after the second day of July, 1918, to Sharcholders of record
at the close of business on the fifteenth day of June, 1918.

By Order of the Board.
EDWARD SAUNDERS,
Managing Director.
Toronto, May 22nd, 1018,

BARCELONA TRACTION, LICHT & POWER
COMPANY, LIMITED

(Incorporated under the Laws of the Dominion of Canada.)
To the holders of the
5% First Mortgage 50-Year Bonds.

Notice is hereby given that Coupon No. 13 in respect of
the half-yearly interest due 1st of June, 1918, on the 5% First
Mortgage 50-year Bonds of the Company may be lodged on
and after 1st of June, 1018, at the offices of the Company, 19
Manning Arcade, Toronto, Canada, or 3 London Wall Build-
ings, London, England, to be exchanged for Interim Certifi-
cates in respect of the 5% 10-Year Notes to be issued in dis-
charge thereof.

For and on behalf of
BARCELONA TRACTION, LIGHT & POWER
COMPANY, LIMITED.
R. H. MERRY,

/ Secretary.
27th May, 1018, Toronto, Canada.

BARCELONA TRACTION, LICHT & POWER
COMPANY, LIMITED

~ (Incorporated under the Laws of the Dominion of Canada.)

~ To the holders of the :
5 7% Prior Lien “A’” Bonds.

Notice is hereby given that the Coupon Number 6 in
respect of the interest due and payable on the 1st of June,
1918, on the 7% Prior Lien “A” Bonds of the Company will
~ pe paid on and after the 1st of June, 1018, at the Bank of

- Scotland, 30 Bishopsgate, London, England, and as their
~ Agents. at the Canadian Bank of Commerce, 23 King St,
~ West, Toronto, and at the Agency of the Canadian Bank of
~ Commerce, 16 Exchange Place, N:w York.

= Dated this 27th day of May, 1918,
For BARCELONA TRACTION. LIGHT & POWER
COMPANY, LIMITED.
R. H. MERRY,
Secretary.

LDEBENTURES FOR SALE

BOND ISSUE OF TOWN OF DALHOUSIE.
$20,000, BEARINC 6 PER CENT.

Tenders endorsed “Tenders for Town of Dalhousie Inm-
dustrial Bonds,” will be received for the purchase of $8,000
Town of Dalhousie Industrial Bonds dated June 3oth, 1918,
due June 3oth, 1948, bearing 6% interest, payable half-yearly.

Tenders endorsed ‘“Tenders for Town of Dalhousie Water
and Electric Light Bonds,” will also be received for the pur-
chase of 812,000 Town of Dalhousie Water and Electric Light
Bonds dated June 3oth, 1918, due June 3oth, 1938, bearing
6% interest, payable half-yearly,

Bonds in denominations of 500 each. Tenders to be ad-
dressed and delivered to Chairman of Finance Committee,
Dalhousie, N.B., not later than June 20th, 1918,

The highest or any bid not necessarily accepted.

Information concerning the Town of Dalhousie may be
had on application to ““Clerk and Treasurer, Dalhousie, N.B.”

DEBENTURES FOR SALE
RED DEER. ALTA.

Tenders will be received up to noon June 21, 1918, for
$24,000 Red Deer Treasury Bills, dated July 1st, 1918, pay-
able one, two and three years in equal instalments, Interest
at rate of six per cent. and payvable semi-annually at Bank of
Montreal, Toronto, Montreal, Red Deer and New York City,

A. T. STEPHENSON,
City Commissioner,

Red Deer, Alta., May 28, 1018,

The Standard Reliance Mortgage Corporation and the
Sterling Trusts Corporation are now housed in their new
offices, 12 King Street East, Toronto.
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CANADIAN NORTHERN ARBITRATION AWARD

Arbitrators Value Stock at More Than Limit Set by
Government

The award of the Board of Arbitration sitting on the
Canadian Northern Railway case was announced on Monday.
The 600,000 shares of stock are valued at $10,800,000, and the
award also stated that the assets of the road are worth $25,-
000,000 more than the amount of its obligations.

The Canadian Northern Railway had been pushed forward
at an unprecedented rate up to the beginning of the war. It
then found itself practically cut off from a money market, and
was in a bad way for equipment and for the completion of
connections. The Dominion government already held 400,000
of the 1,000,000 shares of common stock; Mackenzie and
Mann owned 510,000, a controlling interest, and the remain-
ing 9o,000 shares were scattered among smaller holders. 'The
company entered into an agreement for the taking over by
the government of the 600,000 shares, at a price to be sét by
arbitration, a limit of $10,000,000 being set. The board con-
sisted of Sir Wm, Meredith, C.J.O. (chairman), Chief Justice
Harris and Mr. Wallace Nesbitt, K.G6 The board sat in Os-
goode Hall, Toronto, from March to May 15, on 50 days alto-
gether. The evidence has totalled 1,500,000 words, 211 €x-
hibits have been produced and the total cost will be $100,000.

Text of the Award,

The award reads as follows :—

“(1) That the value of the said :six hundred thousand
shares as of the date of the agreement was the sum of
$10,800,000.

“(2) That the parties shall respectively pay and bear
their own costs of the arbitration, except that the government
of Canada shall pay the expenses of taking and transcribing
the evidence, the remuneration of the secretary and messenger
employed by us, and the incidental expenses incurred by the
secretary.

“The question to be determined by the arbitrators was
one of great difficulty and one which, of necessity, admitted
of great diversity of opinion. We heard much testimony and
had the benefit of assistance of experienced and able counsel
on both sides, and carefully investigated every matter which
seemed to throw any light upon the question to be determined.

Assets Exceeds Liabilities,

. ““As to whether or mot there was a surplus ot assets over
liabilities was maturally a subject which engaged much time
and consideration. It is, of course, not a conclusive test as
to the value of the stock, but it is an element which cannot
be ignored. Its importance was, perhaps, emphasized by the
fact that a Roval' Commission had reported the assets and
liabilities of the company to be about equal. This report,
which was made in a proceeding to which the company and
its shareholders were not parties, was admittedly based on a
misconception of some of the facts, and there were omissions
of both assets and liabilities. It should also be pointed out
that the work of the Royval Commission had reference to a
date anterior to the first day of October, 1017, that there were
changes in the interval.

Accept Depreciation Estimate.

“In arriving at the surplus of assets over habilities, the
report of Professor Swain as to the reproduction cost new of
the physical property, based on pre-war prices, and also his
estimate of the depreciation, have been adopted, and, after a
careful examination, we found the surplus of assets over lia-
bilities of the company on the 1st day of October, 1917, on
a conservative basis, to be not less than $25,000,000, after
deducting the full amount of depreciation found by Professor
Swain, and making such reduction in the value of the land
grants and other assets as deemed reasonable.

“It is to be pointed out that a valuation of the physical
property of a railway company bv the reproduction new meth-
od, less depreciation, is not to be regarded as an ascertain-
ment of the actual value. It is only a means to that end, but
as it was the best, and, in fact, the only estimate available,
it has been adopred as a basis for the foregoing calculations.

“While the surplus of assets over liabilities is an element
for consideration, as has been already pointed out, it is not
conclusive as to the value of the stock of the company. Its
prospective earning power is perhaps more important than
any other element in ascertaining such value, and in arriving
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at a conclusion we have given careful consideration to the
past history of the company, its earnings and expenditures,
the present financial position of the company, the location of
its lines and their construction, the other railways already
existing in competition, the rate of interest on the funded and
other debts of the company, the probable future growth of the
population and business of the country, and all other factors
which scemed to us to have any bearing upon the question.

“T+ is apparent that there was great room for difference
of opinion in a matter involving so many elements of un-
certainty and speculation, but after taking into consideration
all the circumstances which appeared to us to be entitled to
weight in determining so difficult a question, we came to the
conclusion we have mentioned.”

THE FEDERAL LAND ZANKS

The first consolidated statement of the condition of the
twelve Federal Land Banks of the United States as of April
3oth, 1918, has heen made public. The Farm Land Act re-
quires that the board shall, from time to time, require ex-
aminations and reports of condition of all land banks estab-
lished under the provisions of the act, and shall publish
consolidated statements cf the results. Because cf the fact
that the vear’s business has practically teen compleied, the
board has supplemented the statement of condition with a
statement of income account. The banks have made loans
to farmers to the amount of $01,865,586. There is consid-
erable accrued interest on these loans, ard the banks also
hold United States government bonds and certificates to the
amount of $1,350,030, The total assets are over $104,000,000.
The capital stock of the banks has been increased during the
vear from $0.000,000 to' $13,504,805. The United States gov-
ernment owns about two-thirds and the balance is held by
various farm land associations. The bulk of the funds re-
quired are secured by the issue of farm land bonds, of which
$83,750.000 are now outstanding.

The operations for the vear resulted in a deficit of $411,-
054, which is about 3 per cent. of the capital, It is officially
stated that the excess of expenses and charges over earnings
represented at one time about 7 per cent. of the capital
stock, and has been rapidly reduced during the last four
months as the volume of business on the banks’ books m-
creased, The figures represent practically twelve months’
expenses and six months’ receipts. The expenses include the
cost of appraisal and part of the costs of determination o
title on additional loans to the amount of about $83,000,c00,
which have been approved but not vet closed. These ex-
penses, incurred on future business, represent about 6o per
cent, of the apparent deficit to date. Most of the loans are
at 5 per cent. and the balance at 5% per cent. Two of the
banks already show an actual surplus, and before the end
of the present calendar year it is expected that a majority of
them will be in the same position. One bank has doubled its
capital stock of subscriptions by farm loan associations, and
will from now on be repaying semi-annually, in accordance
with the provisions of the act, the capital originally sub-
scribed by the government and individuals. The total pay-
ments by borrowers overdue on April 3oth amounted to less
than $14,0co, which is less than 2 per cent. of the total
amount due, and more than half cf this is only 30 days over-
due, the amount go days overdue being less than half of 1
per cent. ) 3

The federal farm lecan bonds are continually offered to
the public by the Federal Farm Loan Board of the treasury
department, Washington, The bonds are in denominations
of $25, $50, $100, $500 or $1,c00, in either coupon or regis-
tered form. They bear 5 per cent. interest, payable semi~
annuallv, May and November, and are exempt from all taxa-
tion, federal, state, municipal and local, They are acceptable
at par as security with all public securities, and are legal
investments under the laws of the United States and a ma-
jority of the States. The price of the bonds is 101, ac-
crued interest metting over 434 per cent. to the redeemable
date and 5 per cent, thereafter. The bonds are secured, dollar
for dollar, by the pledge of first mortgages on farm lands,
cultivated by the owner, and, worth at least twice the amount
of the mortgage. In addition to this, the prompt payvment

of principal and interest is guaranteed by the capital of the.

issuing bark and the joint liability of the whole twelve Fed-
eral Land Banks for eve'y bond issued by any one of their
number.

'
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The Australian Provincial Assurance Association, Limited

(ESTABLISHED 1912)
HEAD OFFICE . . . NEW SOUTH WALES
77 King Street, SYDNEY

(Offices lately occupied by the Commonwealth Bank of Australia)

BRANCHES :

Victoria Queensland South Australia Western Australia Tasmania New Zealand
AUTHORIZED CAPITAL . - - . - $1,000,000
SUBSCRIBED CAPITAL - . : - . 551,000
PAID-UP CAPITAL . - - - - - 334,000
GOVERNMENT DEPOSITS - - - - - 175,000

The Association has completed, in the Ordinary Department, New Business for the past five years totalling

$14,431,535
The New Business for the Fifth Financial Year exceeded
$6,250,000

The Revenue totalled $505,000

The Managing Director of this young and progressive Association invites high grade and ambitious field
Insurance men and others in the Insurance profession to communicate with him :

c/o Mr. John L. McNab, Attorney-at-law,
Suite 409, Nevada Bank Building, 14 Montgomery St., San Francisco.

SELBY P. WOOD, Managing Director.

A Newsp.a.per Devoted to A SQUARE DEAL
Municipal Bonds IN LIFE ASSURANCE

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.
This method has been condemned by

THE BOND BUYER world famous actuaries for over half

25 West Broadway New York, N.Y. “First In the a century.
i Northwest The Northwestern is the only Canadian

Do YOU know anything about
‘“loadings’’? ? ?

When the average Life Assurance Actuary
figures out your premium he first finds the
“net” premium, then adds to it a per-
centage called a **loading™ to provide for
expenses.

Life Company that uses a scientific method
of providing for expenses, and this results in

LOWER PREMIUMS

ACCOUNT BOOKS 3 Write for our circular entitled * Life Assurance Rates™ ex-

posing the unsound methods generally followed and justifying

our claim to be
LLOOSE LEAF LEDGERS Canada’s only scientific Life Company.
BINDERS, SHEETS and SPECIALTIES T —
Full Stock, or Special Patterns made to order m:r'v::' :;.-::;u‘?:::ﬂ.: (:om:nrn).

PAPER, STATIONERY, OFFICE SUPPLIES

All Kinds, Size and Quality, Real Value The Northwestern Life
tHE BROWN BROTHERS wimirep Assurance Company

Simecoe and Pearl Streets - TORONTO WINNIPEG CANADA
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended May 29th, 1918, and Sales,
Montreal figures supplied to The Monetary 1imes by Messrs Burnett & Co.,

St. Sacrament St., Montreal. Toronto quotations

“and interest."”

llollrell suelu

Opened | Closed ; Sales

T Y s I S T o S R e ¥nns
Ames-Holden 5% ;gi
Asbestos Corporanon 18
Bell Telephone > 130
British Columbin Fishing & Packing...... P
POBDEORE 5 o 4 oo sasiveosve sssionay susewesisssivevaevnnsses 33
Brazilian...ccc..... 333
Canada Car..........c.covvmmnannnnns ??0
Canadian Converters. 43
Canada Cement. %g
Canada Cottons B
Canadian Con. Ru G s
Canadian Pacific Railwa 1504
Canadian General Electric. S
Clnadun l.ocomotive ..... 59
Lines.. 39*
32 . 76
Can, Forlmgs ................
Civic Investment AR
NI IO . iaias sa s A LA R sogbn nuak o 6 RAS oy
Cons. Mining and Smelting........ccovvviierensiineivains 25
Consumers Gas. ............. deeh
Dominion Bridge. .. .ccivovonivierctsnircessscesrenssnns vsgh
Dominion Canners.......... 393
DominionIron..........c..... bisk
Dominion Steel Corporation.. 58§
Dominion Tcxtlh .......................... 90
Goodwins Ltd..
T e SR R S A R R R SN
BINRDE . COMEL ¥ o o nin i o sihia s e ansatis s shnikesssyasesssyahss
Lake of the Woods Mlllln( .....
Laurentide Co.
Lyall Const..
MacdONAld . . vcoovi.evenrstiontciassnsistntosrrcesionnnane
Mackay Cgs.
Maple Leaf Millin,
RORLrER] TWhi - s vi i o oins vt isvresavis¥s 04 s Pvivisnmes e
Montreal Tramway
Montreal Light, Heat and Power..... .........
Montreal Cotton
Nova Scotia Steel. ...
Ogilvie Flour Mills
TN R G AR PR B MBS (S
Ottawa L, H. & P 82
MANS . ovoveiines seere 744
Prios Bros,...coveessrsisen AL
Riordan Paper..... 119
Quebec Railway, Light, Heat & Power. 204
Shawinigan Water & Povnr .................... ess
Spanish SABRIE S sids < s aalo a4 Gdn s wao vsn Wi b 0o v SREN 18}
SRR IVOONE « (ks sibv st el vt st enkeshpacasswons bote s ey
Steel Co. of Cll!ldl ............... ggz
St. Lawrence Flour Mills 65
Toronto Railway. 60
Wabasso Cotton 4“2
WOoods..oniisirraions 70
Bank of British Nort e
Bank of Commerce ge8e
Bank of Montreal 210
Bank of Ottawa. 201
Bank of Toronto. .
Bank d’Hochcllg Pt
Banque Nationa . N
Bank of Nova Scotl- P P S P g 248
Dominion Bank.. 202
Merchants Bank. . 167
Molsons Ban 179%
Quebec Bank ga v
Royal Bank . 208
Standard Bank %
Union Bank.... )
RO < sesnssassssssassncsrsenesansornsssenaressstnbnsen
Bell Telephone. ...
Canadian ) 59
Canada Cement
Canadian Converters
Canada Felt ..
Cedars Rapids........c...... 83
Dominion Coal............ PR
Dominion Cotton,..... &
Dominion Iron and Dt ..... o
Dominion Textile........... e
2 b .'.' v e oy
Lake of Woods Milling....... Py
Laurentide . « it iocavans s hive 84
Lyall Conltmcclon N v o bdin s A 1R
Montreal Light, Heat & Power s
Montreal Tramways........ eh M
National Breweries..... i
Nova Scotia Steel........... e
Q.l!yl.......... e
ice e gsessnnaness o Prpoy SUR R b I PRE ‘e
Yy ]

147
101

50
125
1594

1678
185
‘110
60

809
2244
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Montredl Bonds (Continued) {Opened| Closed | Sales
Quebec Railway, Light and Power..........c.oococenaes e 2300
Riordan PARRr. ... ccvsaccssssacrssnsrssnssssesssassionss
Steel of CANAAR <o oeoneeeriionecnnsusvassssestasitesons st 2500
ls?ierst lgo&inion W;;' LoLan ......................... % ggi ;(l)!og
con minion WarLoan..........coiiivinmeiananns
Third Dominion War Loan............. TS b AR s o M RN 923 924 | 38400
Wabasso Cotton
WRATRBRIBEE - o i sl oo o b Cadeo e deern s 300
Toronto Stocks Asked | Bid Sales
Ames-Holden..... «ooveiiniiiiminiiecinenionnaianainrn.s 21 Jke e
i 58 ot .
American Cyn s 32 P
Bell Telephone. . swes P 42
BRFOBIONR: . - /s srisusasbasasnsrmonslosvnmeinnsse [ 200
British Columbia Fish...cccseevve cncereneiones 47, : 9‘ R
BRI v Cvohien sneibna st RO SN EnT s Tuazs oo wasd 334 334 1136
B. C. Packers... U e MRS OE R AN,
Canadn_?read L o e e S e P 183 183 245
Canadian Car &Foundry A ‘307 b
e 75
Canadian CaANNers......iooctrsesnsesssavcgieces naecsnase " e 5
g el pref.| "°° 10
Canadian General Blectric..... .ccociccecercrninaiienn. 102 1c1 30
B TR e e gk on faas s s cum div. pref.|  °
Canada Landed & National Investment.................. L3P 1453 o
Canadian Locomotive..........uivvuvinu. 60 58 10
L g o8 o 823 10
Canadian Pacific Railwa: W2
Canada Permanent. e 1624 506
Canada Steamship 393 Peii 5
5 7 g
Can, Salt ‘G 5! (-:2
Cement 54% 59 190
City Dairy...cooviveraiiuiiiiiidiienii i, 30 l.
b pref. 90 85 1
A B I S e TR B TR N
e e v U SR R Y L e o on i (e "
CONBUMErS GAB. ... vcvseoeeronsvpoannessssstassiosyssssns 144%
Crows Nest ... Pl T T R A T E R S
ITI@ s c sscesssnvnsvsanenssssasanssasssnarnssnassssssssnans 825 175
Dominion Canners vess 38 33
Dominion lronl.b. ............
ion Stee y 5i bl
Dominion Savings........c...ou. ¢ 8’ < “
DUIUtH BUD. . 5000 o b o soh sy o iy waismaw anien 45 dyobonsndba i A0S
F.N. Burt .. 67 66
Hamilton Provident . G 137
Huron & Erie. ...
LR ROB:. < i ¢%554.0n 50 i2 STy
Mackay, Companies. 76 154 120
va by PARUS ba PRV Uy 5 64
BURCKIIeY DRAEEAGH - 1o o Rt R
Maple Leaf Milling........... 93 0
Mon_grch...‘.......'.'. ............ 38} m
Nat. S. Car..
e P
Nipissing........ 875
Nova Scotia Steel
Pacific Burt.
Prov. Paper.. ST
Penmans... sg S
Petroleum. . ..... 1825 N
Porto Rico ..... 2 95
Quebec L. H. & P.. ‘19 150
Riordodt .0 .00 000 118 N
RoOgers. ........ SESE b
Russel] Motor. 70 el
76
Sawyer- Mnuy Taord
Spanish River................ i3
Cons. Smelten ........... 60
Standard Reliance Loan. F A
Standard Chemical......... o
Steel COMPANY Of CARAAA. 1<+ vve e eeensssnssetiummnr..| ‘823 | 984l
e “0 89 175
Toronto General ’rrult .................... EH 200
Toronto Paper............. E 70 TN
Toronto Railway........... 60 58 SEAA
Trothowey 8. BIINeS: . ¢ v isuisiasenivbismvserssns com.| 17 15% e
Tucketts., ... ... N [ RS
.}V‘:’:E‘l"ﬁimﬂ """ c.. RS Rt
.......... &
Bank of Commerce ‘“ . ﬂ 'g
Bank of Ottawa 201
Bank of Hamilton . R e
Bank of Montreal.. s
Bank of Nova Scoti 248
Bank of Toronto. .. 187 o
Dominion Bank . . 202
Imperial Bank. 185 ‘51
Merchants Bank. s
Molsons Bank ... Lie
Royal Bank...... 208 Ry
Standard Bank............ 200} 2
b g T e AR RS R T S AR ENT A
Toronto Bonds y
Canada Bread........... N R ) A s 0
Canada Locomotive s 85 et
Colonial Loan ...... oBaw =
Penmans .. liieveesseesdans 85 %
Quebec Railway L. H .& P. s Aoy
Steel Company of Canada. T b
First War Loan.......... 94 200
Second War Loan.... 1
THIE WRP LOW o0 o' cihieinias vissde 92! ‘&
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FOOD COMMODITIES IN CANADA

- Lasge Stocks of Produce in Storage—Overseas Shipments
of Meat Have Increased

The statements for May 1st, compiled by the Department
of Labor, show that foods are being kept moving reasonably
well. The stocks of butter are low and have decreased since
April. Stocks of eggs are increasing, as it is right they
should at this season of the year, when the new Crop is com-
ing in. The very low figure in egg holdings on April 1st in-
dicates that the storages were entirely cleared of last year’s
- stock. Cheese has also decreased markedly since last month.
The stocks of beef are larger than a year ago, but they
are being moved rapidly. Stocks of pork are not so large as
a year ago, judging by the records of the firms reporting this
May and a year ago, but they have increased above last month,
Mutton and lamb are in storage in less quantities than usual.
Taking the meat situation as a whole, it is found that there
are large stocks, large movement, and an opportunity for a
still larger overseas shipment.

This export has been centralized in the hands of the
Allied Provisions Export Commission, and thereby Canadian
consumers as well as the Allies are being saved still higher
prices which would result from the old system of competitive
buying by a dozen different commissions bidding against
each other. The commission stated that they had been tak-
ing available surplus of pork products, beef, cheese and
butter, and that they shall undoubtedly require all that Can-
ada can spare of these products.

Commodities in Storage.

The amount of food commodities in storage May 1st,
1918, were:—

Pounds.
tter s e e RS S 1,182,211
Chigtse oL iRl e R 3,141,771
B o N i (dozen) 3,766,997
Beef (fresh -and pickled) ........... 21,592,408
Pork (fresh and pickled) ........... 27,235,400
Bacon, ham and smoked meats...... 13,279,061
Mutton and 1amb' i s v e 1,449,655

Bish,-all-vanieties: o5 A o Ui o 15,534,328
Fowl all varieties i int ona TS 1,640,150

The preceding figures cover only goods reported as held
(in storage. Tc estimate the quantity of any of such goods
available from celd storage companies for consumption and
export, ten per cent. may be added to represent goods in
transit and certain comparatively insignificant quantities un-
reported.

 Owned by Firms,

The following comparative statement shows goods owned
by firms réporting May 1st, 1918, who also have reported May
1st, 1917 :—

s May 1st, 1917. May 1st, 1g18.

Commodity, Pounds. Pounds.
T RS R SN R s S 004,603 873,016
G TR RN R v R 1,109,585 1,052,573
Eggs (dozen) = ............\ 1,633,842 2,034,504
Beef (fresh and pickled).... 8,004,857 17,866,506
Pork (fresh and pickled)....27,679,144 25,548,857
Bacon, ham and smoked meats. 23,001,405 12,084,219
Mutton and lamb ........... 2,767,430 1,227,073
Bish, all vamieties. ..g0. 2GS 9,235,602 9,992,208
Fowl, all varieties .......... 3,021,004 1,042,407

| ﬁbamp.ﬂoon of Holdings.

- Comparison of holdings of April 1st, 1918, with May 1st,
1918, are as follows :—

Commodity. April 1st,. May 1st,
pounds. pounds,

utter s s R R 2,804,201 1,182,211
T3 DR S e e S 4,260,207 3,141,771
s (dozen) | il A . 276,808 3,766,007
BICET L R R 30,285,941 21,502,408
ORI e o e 25,335,862 27,235,400
~ Bacon, ham and smoked meats 13,328,750 13,279,061
Mutton and lamb ......... 2,033,237 1,449,655
Kish;-all varieties nb woisinin 14,721,056 15,534,328

& Powl, all varieties ;. oi00 2,000,038 1,640,150

o s S SRR RN 2 % N Bl ES b
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PERSONAL NOTES

MRr. C. J. BRITTAIN, manager of the Canadian Fairbanks-
Morse Company, Limited, Winnipeg, has been appointed to
th= directorate of that company.

MRr. F. J. CooMBs was this week elected president of the
Empire Club of Toronto. Mr. Coombs is a member of the
firm of A. E. Ames and Company, and manager of the bond
department,

MR. GEORGE HENRY, M.P.P. for East York, has been ap-
pointed minister of agriculture in the provincial government,
relieving the prime minister, Sir William Hearst, of the duties
of the agriculture portfolio.

MR. JOHN APPLETON, secretary-treasurer of the Dominion
Mortgage and Investments Association, has returned from an
absence of several weeks in the West, during which he attend-
ed the annual meetings of the four provincial mortgage
associations.

MR. JAMES GRAHAM, F.I.A., manager of the Mutual Life
and Citizens Assurance Company, Limited, of Melbourne,
Australia, died recently. Mr, Graham was formerly actuary
of the Australian Widows’ Fund Society, with which the
Mutual Life and Citizens Assurance Company amalgamated
some years ago.

MR. F. J. GILLESPIE, provincial manager for British Col-
umbia of the Excelsior Insurance Company, has been ap-
pointed commissioner for South Vancouver, by the Hon. John
Hart, minister of finance. Mr. Gillespie will operate the city
of South Vancouver, the management and financing of which
has been taken over by the provincial government, with a
view to once again placing the city in a solvent condition.

MR. EDWARD HAY, general manager of the Imperial Bank
of Canada, has been appointed to the directorate of that bank.
He has been with the institution since its inception, and in
the financial community much of the credit for the substantial
growth of the bank is accorded to the new director. Mr. Hay
and Mr, Peleg Howland, who was the first junior in the bank,

and is now president, are the only survivors of the original
staff, y

According to a recent statement of the Acting Premier of
Australia, the debt of the Commonwealth is now £600,000,000
sterling, including £148,000,000 of Commonwealth war loans
and £40,000,000 war loans from the Imperial government,
This represents an annual interest of £25,000,000 sterling,

The Northern Trusts Co.

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

The clause in the Company's Charter enabling it to include in its
::t‘ivldn the d it and the issue of Bonds

s on dep
Debentures was, at the special request of the original Directorate,
struck out,

Sole labllity to the public represented by Guaranteed -
Mortgage ll'-?lelh to an amount not exceeding the paid.up
Capital of the Company, and secured in each instance by improved
Parm and City Property to the value of more than double the amount
of the mortgage investment.

Head Office b

Winnipeg

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada




32 THE MONETARY TIMES :

PRODUCTION OF BREAD IN CANADA

March Statement Shows Slight Decrease in Cost—
Statement of Principal Cities

The minister of labor reports the follo“mg statement,
with tables, showing the cost of bread, as in the principal
cities of the Domunon

The consumption of flour for the month of March, cov-
ering the corresponding r reports as in month of February, and
allowing for the extra days in March, shows a decrease of
4,000 barrels of flour.

The average production cost stands for February, 6.8s
cents, compared with 6.81 cents in March, or 1-25th of
a cent less, which would indicate less ingredients used.

In the 23 groups of towns of manufacture, seven show
increases in cost, eleven slight decreases, while five are sta-
tionary. On the whole, the changes are small, practically no
ch.mge in Ottawa, a slight increase in ‘\Iontreal Toronto
stationary. In western centres, Winnipeg, Port Arthur and
Edmonton are practically the same as last month, while Cal-
gary is slightly lower,

Statement of Cost by Cities.

The following statement shows the cost (in cents) of pro-

ducing one pound of bread in the principal cities of Canada:—
Halifax, New Glasgow, Amherst and Svdney Mines, 6.422;

John, N.B., 7.083; Montreal and Westmount, 7.441; Sher~
brooke and St. Hyacinthe, 6.669; Ottawa, 6.360; Toronto
6.557; Kingston, Bellcvnllc and Peterborough, 6.040; Hamil-
ton, 6.705; Brantford, 6.460; St. Catharines and Niagara
Falls, 6.653; London, 6.659; Guelph, Stratford and Kitchener,
7.126; St. Thomas, 6.200; Chatham, 6.655; Cobalt, 6.714;
Port Arthur. 6. 584. Winnipeg, 6()()5 Moose Jaw, 7.414;
Medicine Hat, 6.213; Edmonton, 6.788; Calgary, 6.357; Vic-

Volume 60.

toria, Vancouver and New Westminster, 7.241. The Dominion
average for March is 6.809 gents per pound.

The total bread produced during March, 1918, amounted
to 18,114,521 lbs., and 15,167,055 lbs. were sold. The total

flour manutactured during that month amounted to 69,193 lbs.
Flour Purchased.
The following statement shows the average cost of flour

per barrel in March, 1918, compared with February of the
same year :—

Locality. February. March.
Halifax, New Glasgow, Amherst and Syd-

ney MiRess S e R s $11.31 $11.20

Jahiny FilNCBere s o e e 11.20 11.15
Montreal and Westmount ................. 10.89 11,11
Sherbrooke and St. Hyacinthe ............. 11.00 11.03
Ohtawa <o Bt L s S 10.02 10.80
TOronlo: o i e e e e cr TS 10.89 10.05
Kingston, Belleville and Peterborough .... 11.08 11.10
Hamilbon & e e N R el Taies s e 10.83 10.05
Braptford il ns et S 10.82 10.83
St. Catharines and Niagara Falls ......... 11.03 10.05
Liondon: 7w Soiatn S Bl S el SRR 10.71 10.05
Guelph, Stratford and I\rchener ......... 10.90 10.91
St ROmas: o o S LS e s 10.48 11.02
Ghatham i3 st s e o 10.03 11,02
B e S L Sy A e o 11.40 11.45
Fort Avthub, kisraasi ot iiung oD aifam i 10.46 10.52
Wannipeg it i ik ) sl e 10.41 10.50
Mooses T oW & ity o L e el Ll 10.27 10.45
Medteine Bhg o0 s B - e S it e 10.06 10.01
O DT o | B R S B S TR 10.08 10.00
B e R e o e SR 10.00 10.21
New Westminster, Victoria and Vancouver 10.41 10.52

The total flour purchased during March, 1918, amounted
to 60,492 barrels,

DOMINION SAVINGS BANKS

POST OFFICE SAVINGS BANKS

—_— DR JANUARY, 1918 Cn.
Deposits Withdraw- Balance on
Total BALANCE in hands of the Minister $ cts.||WITHDRAWALS during y
e Mar U018 | Devosits | alsfoc | Mar. 30th, of Finance on 31st Dec., 1917..(40,478,123.47 | the month. ... .. 1so 0ol
DrrosiTs in the Post Office Sav-
Manitoba :— 9 atn. $ .oth e R ings Bank during month....... 843 317.20
WISHIPOE . csecrivororasvns soee 4,077,000  512,070,84 8807.20 508,263,64 TraNsPERs from Dominion Gov-
British Columbia :— ernment Savings Bank durins
Victoriniisieeecsinnes PRSI ISY 26,103.81| 1,)22,987.72 21,036,55 1,008,051.17 month :—
Prince Edward Island PRINCIPAL.....
« INTEREST accrued
Charlottetown.....ooevvevenss 27.452,00| 1,850,758,36 30,311.93| 1,820,441.43 trom lst April to
New Brunswick:— dateof transfer... ........ Cneses e
Newcastle...... TR e 1.804.00( 239,850.65 7.977,83| 231,P52.82 T R
# B JONB . caorecionsoeniane 57,885,44 | 4.649,370.68|  71,634,82| 4,577,835 86 Daroinih tikaalevied: teoih; tha
N Post Office Savings Bank of the ¢
:“ Scotia United Kingdom to the Post
B‘:‘r‘:f;::on el a0l Tog, 267 A6] """ doass| T ToT a8 Office Savings Bank of Canada|  6.360.76
Pie. e us suavane 1,811.00] 96,818 03 nsau 95,162,36 .
i e 51,118,02| 2.879.706.50(  35775.22| 2,343,930.68 i ued om. Dangyicons
IROULVINA v cviis vin vnnoniin wor 8,140.00| 240,703 .23 6. le 62| 234,689.8) 'fai’.e March, 1917 (c::'lmn‘t’e)
Lunanbuu 3,072.00) 438716.74 10.292.81 128 422,63 LA
Pictou . ves senseelonannes woanfsnvsvaslens « 4 ehine
ood ShdRRE 541,00 71,041 .45 N ,Dls,u P = BALANCE at the credit
:g:f»':m. 5 1.360.86| 210.895.75 9 7%2‘?2 217.150,63 iy e cf:.::: P du:m of Devositors’ ac-
Sherbrooke ; 28v0|  TO07TI91  Tegipg| 7841328 month Sednte. oe RSt
Wallace .. e I K] S PERMEMB BT S e ] A “esnghaei e N A Ay 13,832.26/| Jan.. 1918...........(39,820 625 66 °
Totals ... .. A PR ; 178.813.23/12, 12,003,638 45 194,756 80{11,808.888.15 41.341,663 78 41,341 66378
UNL]STED SECU RlTIES Quotations furnished to The Monetary Times by A. J. Pntt:son Jr.. & Co., Toronto
(Week ended May 29th, 1918.)
| X RNE Y R - T Y Bid Ask Bid Ask Bid Ak
Abitibi Power.. wcom, 45 48 [Can. Mortgage & Invest..| .... 88 |Ford Motor............. 210 {Ont. Pdlp...:... .... 8's} 978 W
...... pref.| 80 90 |Can Salt 6's .... |Goodyear Tire. vl 120 195 - |Peoplea Loan, . .. .cesen 80 90
Amer. Sales Book. prcf ks 90 |Can. Timber & Land 110 |Home Bank.. w5 64 |Robertson Screw, P L... 40
Ashdown Hardware..5's 85 92 |Can. Westinghouse. 120 |Imperial Oil. 268 285 |Rosedale Golf..... ..... 315
Atlantic Sugar...... .pref.| 82.50 | 86.50 '|Chapman Ball Beari 29.50 (Imperial Trust. “ie 40 |South Can. Power 35 42.50
Vo L h wiesad OONE 9 16 |Chinook Coal........ 30 |Lambton Golf Club 350 400 |Sovereign Life... 12.75 20
Belding Paul........com, 12 16  |[CockshuttPlow..... pref. 69 78 |Maritime Coal...... com. 19 25 |Sterling Bank 2T 82
= AL Sl pref.| 77 84,50 |Continental Life......... 17.50 25 |Matthew-Blackwell com.| 42,50 50 |Sterling Coal. com.| 14 16.50
Black Lake. ....... ... 6's| 22.50 | 25.50 [Dom. Fire.......coc.oue 18 | 28.50 |Matthew Laing....... 6's| 94 i R e A R SR bonds| 69.50 | 73.50
Brompton Pape 52,25 | 54.50 |Dom.F' dry& Steel 8% pf.| 85 80 I Denagldic s pref. 76 80 |St. Lawrence Sugar 6’s..| 90 95
Burns & Co,, I’ 0'-. 1931, 03 98 |Dom.Olass......... pref.| 75 82.50 |Mexican North........5's| 7.50 11  |Toronto Power 5's 1924..| 79 50 83
Can. Cereal & Flour Mill,| ... 75 |Dom. Iron&'s. 1939....... 73 77 |Mississauga Golf ........ 40 | 52.50 |Toronto Carpet..... com.| 87 Y0
Can. Fairbanks ... pref. 85 02 Dom. Linseed Oil........ 70 ««+. |Morrow Screw........6's| 85.50 93 |Toronto Paper........ s's 85 90
Can. Cons, Felt,.... prd 82 40 |Dont. Power... ... pref. 96.50 [National Life...... 37 ... |Toronto York Rad..... &'s| 93 97.50
e, L &Piising . 44 i e g 0 58£0 l.:J“ntkl':lﬂxl Pota;h‘... id ;Szg Wesé Ass‘l‘_x;-ance ........ 7 |- 8.78
d Machiner pref 48.50 54 Dunlop Tire. 1 orth-Amer. Pulp ’ i t. Can our ccom.| 100
Canpda yhondn 75 82  |Bastern Car 94.50 |N.S. Steel, 8% d 85 92 3 l“
Cun Mnrcnm ............ 1.28 2.00 [ R R T L (o T L 00 L L Ak :
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“Safeguarding the Investor”

Any Member of the Toronto Stock Exchange will be glad to supply
you, without charge, with a copy of a very useful pamphlet dealing
with buying and selling all kinds of securities for cash or on credit.

Write or telephone for one to-day.

LR R R R TR R TR R R TR R

$
The following is a complete list of the members:
Ames, A. E., & Co. Cassels, Son & Co. Jarvis, Emilius, O’'Hara, H., & Co.
Anderson, T. O., & Co. Croft & Murphy. Lawson, Edward E., & Co. Osborne, J. Ewart,
Baillie, Jas. W., & Co. Cronyn, Edward, & Co. Lyon & Plummer Osler & ”'"“'“““tl-
Blaikie, Geo. W., & Co, Deacon, F. H., & Co. Martens, A. H., & Ce Osler, A. E, & Co,
Bongard, Ryerson & Co. Duncanson, How & Co, Mitchell, W. G,, & C« Pardoe, Avern & S
Brent, Tovell & Co. Dyment, Albert E., & Co. McMillan, Nicholson & Co. Pellatt & Pellatt, % C
Brouse, Mitchell & Co. Fergusson, G. Tower, & Co. Morris and Wright :‘,r’“‘ "\ I'"',"" D '*N(. o
Buchanan, Seagram & Co. Fletcher, Macfarlane & Co. Morrow & Jellett \’":i"",' ,,'M.hk«" y i
Burritt, A. P., & Co. Green, Dodds' & Co. Mulock, Cawthra, & C \: e y
Cassels & Biggar. Hambly, G. W., & Co. Niven, J. K., & Co, Tomenson, Forwood & Co
Cassels, Browne & Co. Heron & Co. O'Flynpn, H. H. Wartt & ‘.\"..u.A ; i
,— IOI'OIltO StOCk Exchange
Established Over 70 Years Ago.
.'_I||||||||||||||l||||||l||||||l|||||l||||||||||||||||||||||||||||||""l|lllllllll“lllllllll|||l|||||||lllllllIllllllllll|lllllll|||||||l||||||||||||lllllllllll"llllllllllllﬂ
Merchants C Ity C i
erchants Casualty Co. The Imperial
read (iftohs W inviien, SiaDs (Guarantee and Accident
The most‘ m-t:mr’;ssi\{e_compx;n)ir) in Canada. Operating under the
supervision of the Dominion an rovincial Insurance Depart ts.
B Embracing the entire Dominion of Canada. s lﬂSu rance Company
SALESMEN NOTE of Canada
Our accident and health policy is the most liberal protection ever Head Office, 46 Kinc St. W, TORONTO, Ont.
offered for a premium of $1.00 per month, : 5
Covers over 2,500 diﬁ‘ereqt diseases, IMPERIAL PROTECTION
Li*f):{:dfeor;:ilt‘;ef::?ﬁ:e“::.ldem Disability and Guarantee Insurance, Accident Insurance, Sickness
\ Pays for Accidental Death, Quarantine, Insurance, Automobile Insurance, Plate Glass Insurance.
.: (():giel:iar:;:":f' l&eal;!;uzfd'the Bencficiary and A STRONG CANADIAN COMPANY
/ y Paid up Capital . . . $200,000. 00,
Good Openings for Liv P e e
et e d";m " Lo d‘; Apeat Authorized Capital - - $1,000,000.00.
astern Hea ce... elaide St. E., Toronto i Sapi .
Hois'Offloe L1 Blectric Railway Chambers, Subscribed an-lul' $1,000,000. 00,
Winnipeg, Man. Government Deposits . $111,000.

THE DOMINION OF CANADA
LONDON GUARANTEE & ACCIDENT INS. CO.

G UARANT E E AN D Accident Insurance  Sickness Insurance  Plate Glass Insurance

Burglary Insurance Automobile Insurance Guarantee Bonds

A Cc I D E NT c OY. The Oldest and Strongest Canadian Accident Insurance Company
y Toronta Montreal Winnipeg Calgary Vancouver

e\ Limited
ESTADLISHED 1869 Head Office for Canada:
TORONTO
s P. R. REED, T. B. REDDING. B. M. WHITLEY.

Bmployer’'s Liability Personal Accident Sickness President Vice-Prasident, Secretary-Manager

Elevator Fidelity Guarantee  Court Bonds

s Internal Revere | Teams and Automabil Canada Security Assurance Company

HAIL DEPARTMENT
CALGARY - ALBERTA

AND FIRE INSURANCE

it
ol 2 ¢
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New Westminster, B.C.

CANADA

Bonds for Sale

Tenders are invited for an issue of five hundred thousand
dollars, City of New Westminster, British Columbia, five-year
six per cent.. Municipal Bonds, authorized by Special Act, and
secured by various bond issues. Delivery at the Bank of
Montreal, New Westminster. Sealed tenders will be received
by the undersigned up to z p.m.,

10th June, 1918,

when same will be opened in the Mavor’s office, City Hall.
Highest or any tender not necessarily accepted.

Official permission for the issue of these securities, as
required by Order-in-Council (3430) of December 22, 1917,
has been duly obtained. Such permission, however, does not
constitute an approval of the issue as regards its merits or
security in any respect. It signifies merely that the sale of
these securities is not considered to be incompatible with the
requirements of Canada’s War Finance Further particulars
on request,

R. S. GILCHRIST,

City Treasurer.
New Westminster, B.C.

CITY OF OTTAWA BOND ISSUE

The city of Ottawa sold on the goth of May an issue of
$473,004.26 of bonds to the Bank of Ottawa by private
arrangement. The bonds bear 6 per cent, interest, payable
semi-annually on the 1st of January and July, and mature
1910-1048.  The price was g9 and interest, or approximately a
6% basis. This issue was made for various purposes, as fol-
lows :— 3

Local Improvement— Years.
SIMRWAIKE. AU Lor R earde s 4 8 21,222.60 10
EERVEINONTE. iin's i Bibasidn s G il Vi oiein 100,162.86 15
Sewers and street openings ..... 18,808.71 20

PO RS TIR A G $146,104.26
By-Law No. 4530—Soldiers’ Home $ 40,000.00 20
Central Canada Exhibition Asso-

ciation overdraft .......... 18,000.00 20
Equipping workshop ........... 15,000.00 20
Halifax Relief Fund ....... ... 15,000.00 20
Isolation Hospital « .. viavie 20,000.00 20
Discount on debentures-general..  20,000.00 20

Canadian Patriotic Fund ....... 125,000.00 10

Ottawa South sewer extension....  34,000.00 30
Discount on  waterworks de-
BERtUTES oot N e s 11,500.00 30
Detention: Home ... ouvildvais 20,000.00 20
oA s A S iy $473,604.26
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NEXT CANADIAN LOAN IN FALL

The Dominion executive, which handled the war loan of
last fall, is already preparing for the next issue, and the
finance minister, Sir Thomas White, has been discussing it
with them. No official announcement has as yet been made
regarding the terms, and it is understood that they have not
vet been determined. It is expzcted, however, that the loan
will be floated in a manner similar to the Victory loan, and
that it will be issued about November 1st. The rate of in-
terest cannot, of course, be determined until the conditions
at the time are known.

BRITISH COLUMBIA ISSUE NOT SOLD

The tenders for the $2,000,000 issue of British Columbia
bonds were opened on Tuesday. The following bids were
received :—

(1) Syndicate comprising Wood, Gunay and Company,
Dominion Securities Corporation; bid 94.78, for $500,000,
with an option on the balance at the same price.

(2) Syndicate comprising the Canada sond ‘Corporation,
C. H. Burgess and Company ; bid 94.68 for $2,000,000; all or
none.

(3) Syndicate comprising A. Jarvis and Company, W. A.
Mackenzie and Company, Brent, Noxon and '‘Company, C.
Meredith and Company, Hanson Brothers, R. C. Mathews and
Company; bid 904.00 for $1,000,000, with an option on the bal-
ance at the same price, or 93.00 for $2,000,000, all or none.

(4) A. E. Ames and Company, for their own account;
bid 03.80 for $1,000,000, with an option on the balance at the
same price, or 93.255 for $2,000,000, all or mone,

As Premier Oliver and Minister of Finance Hart did not
consider any of these bids satisfactory, it was decided not to
accept any of them, as the province does not need to dispose
of the bonds at present. It is understood that a loan can be
obtained from the Dominion government at about a 6% per
cent. basis.,

ATLAS ASSURANCE COMPANY, LIMITED

The annual report of the Atlas Assurance Company for
the vear ended December 31st, 1917, appears on another 'page
of this issue, In the life department, new policies, number-
ing 1,457, were issued, assuring £674,0644, at annual premiumg
of £28,022, and single premiums of £766. The sum of £29,0350
was reassured, leaving the net new sums assured for the year,
£645,504. Deaths claims numbered 314, and amounted to
£145,801; 84 of these claims were on lives over 70, and 30
of these were on lives over 80 vears of age. The sum of
£27,399 was carried to life investment reserve fund to cover
depreciation of stock exchange securities during the vear,
and in the fire department the losses were less than so per
cent. of premiums., The reserve for unexpired risks was in-
creased by £560,548, and the balance, £163,463, was transferred
to profit and loss account. The total at the credit of the fire
reserve fund is now £1,430,385 The life assurance and an-
nuity funds amount to £2,107,159. The company has almost
£1,000,000 invested in British government securities, and has
also large sums in India, colonial and foreign securities
Total assets are now £5,500,479. Considerable profit was alsc;
realized during the vear from the employers’ liability, aceci-
dent and general account—namely, £16,345. The Sinking
fund and capital redemption account now stands at £01,216.
The total at the credit of profit and loss account amounted to
£316,198. This was appropriated for income tax and excess
profits. duty, interest on debenture stock, war bonuses to staff
written off leaseholds, etc., transfer to shareholders, iuvest:
ment reserve fund, etc. The dividends for 1917 amounted to
£70,750, and the balance carried forward is £69,701, or slight.
ly more than last vear.

The company’s manager for Canada is Mr. Matthew C
Hinshaw, of Montreal, and the vear’s Canadian business has
been excellent.

An increase of 50 cents a ton upon the present retail
price of coal is forecasted by leading dealers here as a direct
consequence of the decision of the United States Railroad ad-
ministration to raise freight rates 25 per cent.
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CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.

OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Esq. Lt.-Col. J, F. Michie
Joseph Henderson, Esq. Peleg Howland, Bsq.
Lt.-Col. A. E. Gooderham Lt.-Col. The Hon. Frederic Nicholls
Thos. J. Clark, Esq. John Firstbrook, Esq.
Gen. Supt. of Agencies, Actuary, V. R. SMITH, A.AS.,A1A..
J. TOWER BOYD Secretary, J. A. MACDONALD.
Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S.(Eng.)

HEAD OFFICE . “ TORONTO

Here is Your Opportunity

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

The year 1918 promises to be bigger and better than any
heretofore. Some agency openings offer you an opportunity
at this time.
Correspond with
E. J. HARVEY, Supervisor of Agencies.

North American Life Assurance Co.

*““*SOLID AS THE CONTINENT"
HEAD OFFICE - TORONTO, CANADA

AGENTS’ ATTENTION!

The Western Life Assurance Company

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

NEW BUSINESS RECEIVED. ............ciu0a, INCREASE 146%
ASSURANCES, NEW AND REVIVED .... .. INCREASE 147%
NEW PREMIUMS RECEIVED...........c..iooivan, INCREASE 1667,
MDMITTBD ASSBTS . i..iicidonsrvioavnnsiaias ... INCREASE s1%

“The Company now has a Dominion License, and is extending its organ-
ization, and is prepared to offer advantageous terms to competent
producers. Write to the

HEAD OFFICE - - WINNIPEG, MANITOBA

The -Secret of a | Wondér.fulg Succ_gss

The rire and progress of The Mutual Life of Canadn has been ’
one of the romances in the history of Canadian Finance. Less
than half-a-century ago a small group of men in an obscure On

tario town cetermined to establish a Life Insurance Company
that would give the public the maximum of service at a mini-
mum of cost. That being the aim it was resolved that the organ-
ization shou'd be purely mutual., Five hundred prospective
policyho'ders were gathered and formed the nucleus of the Com-
pany. From this small beginning in 1870 the Company has gone
forward steadily with more regard to security and mutual ser-
viceableness than big business, The result is that the Company
to-day is enjoying a popularity that is phenomenal writing during
the past year more than 820,000,000 paid for assurances., ‘

The Mutual Life Assurance Co. of Canada
Waterloo Ontario
Assets S32, 165,000  Surplus $4,764,299  Assurance SI23.511,3514

The Standard Life Assurance Co. of Edinburgh

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

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

dian Government and Revenue, over. 7,900,
Government Trust- Bonus declared 40,850,000
D08, OVEL. . cosvecanrovs 7,000,000 Claims paid . 151,000,000

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

PROFITS EXCEED ESTIMATES

ONLY IN THE

London Life Insurance Co.

LONDON Canada
POLICIES “ GOOD AS GOLD.” 2

Who Takes the Chances?

Who runs the risk when the breadwinner neglects to secure the
protection of Life Insurance for those dependent upon him?

Not himself surely, but those for whom it is his duty to provide
run the risk of his untimely death

Whatever chances a man may rightly take for himself, there can
be no excuse for subjecting others to a risk against which they

cannot guard,

The Great-West Life Policies offer all that can be desired in Life
Insurance; low rates, high profit returns, and the safeguard of
careful, conservative management,
.
The Great-West Life Assurance Co.
DBPT, "F"
HEAD OFFICE ! ' WINNIPEG

The Western Empire

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

BraNcH OFFICES

REGINA MOOSE JAW CALGARY EDMONTON

District Managers W anted

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

H. A. KENTY, Superintendent of Agencies

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, Prusivest HENRI BE. MORIN, Surervisor
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER I, JOSEPH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to B. J ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St, West, Toronto
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Brampton, Ont.—May 27;—Garage belonging to Jack
Birss was damaged. A car owned by Mr. Birss, and con-
taining $300 worth of sample boots, was destroyed.

Brandon, Man.—May 20—Hospital for the Insane was
damaged.

. Brilliant, B.C.—May 18—Doukhobors planing mill and
pipe factory were destroved Estimated loss, $20,000.

Carievale, Sask.—May 20—Coades’ corner block and
warehouse in the rear, were damaged.

Dundas, Ont.—May 23—Frame shed at the rear of the
Dundas Drug Company’s premises on King Street, owned by
J. W. Lawrason and used by William Aitkins, was destroyed.
Estimated loss, $1,500.

Dundas, N.B.—May 24—House and two barns of Abner
West, MacLaughlin Road, were destroyed. Estimated loss,
$3,000. Insu-ance carried, $730.

Fort William, Ont.—May 23—Plant of the Canadian Car
and Foundry Company was damaged. Estimated loss, $15,000.

Hawke:bury, N.S.—May 26—Seven buildings were de-
stroyed as follows: Mrs, Norman McIntyre’s house and store,
the Western Union Telegraph building, the homes of A, C.
Chisholm, John D. McPherson and Andrew Strong and the

‘customs house.

Hull, Que.—May 26--Residence of Peter Gagnon at 62
Florence Street was damaged. Estimated loss, $500. Old
Scott farm on Aylmer Road was damaged. Estimated loss,
$1,500.

Locherby, Ont.—May 25—Barn of Richard Daniels was
destroyed after struck by lightning. Insurance carried, $1,200.

_ London, Ont.—May 25—Gurd’s broom factory on Black-
friars Street was damaged. Estimated loss, $3,000.

Lorway Mines, N.S.—May 18—Tenement house was
damaged,

: North'aurnl_by. B.C.—May 19—Pearson and Company’s
shingle mill was® damaged. Estimated loss, $50,000, Insur-
ance, $25,000,

Montreal, Que.—May 24—The George Hall coal vards
and 10,000 tons of coal were damaged. Estimated loss,
$ 100,000,

May 26—Premises of Cartier and .Roch, wood and coal
dealers, on West Notre Dame Street, were damaged. Esti-
mated loss, $8,000.

0’Connor, Ont.—May 18—Barn of Mrs. V. Lindal was
damaged,

Pembroke, Ont.—May 23—Plant of the Union Box and
Shook Mills, Limited, was damaged. Estimated loss, $150,-
000, Insurance carried, $80,000. :

Port Burwell, Ont.—May 22—Barn of T. Emery Chalk
was damaged. Estimated loss, $4,000. 4

8t. Ann’s, Ont—May 22—Wm. Mitchener’s planing mill
was destroved. Estimated loss, $10,000.

8t. Catharines, Ont.—May 15—Hardware store of A. W.
Moore and Company was damaged. Cause reported as spon-
taneous combustion. Loss on building, $400; on contents,
$2,687. Insurance carried, $43,000.

May 21—~Shed of Chas. A. Denness, 20 Haynes Avenue,
was damaged. Estimated loss, $475. Insurance carried, $700.

South Vancouver, B.C.—May 17—Two dry kilns and vards
of the Ontario Lumber Company were damaged. Estimated
loss, $15,000.

Toronto, Ont.—May 20—George Abbott’s car at 25 Al-
berta Avenue was damaged. Estimated loss, $1,000. Small
car at the Gold Medal Furniture Company’s plant was dam-
aged. Estimated loss, $250.

. May 25—Delta Chemical Company’s plant at 790 Broad-
view Avenue was damaged. Estimated loss, $3,500.

May 27—F. Henry's store at 237 Gerrard Street was dam-
;ged. Caused by mice chewing matches. Estimated loss,
700,

dMay 28—Six-house tenement on Simcoe Street was dam-
aged. :

Tillsonburg, Ont.—May 23—Frame elevator adjoining the
Grand Trunk Railway station and owned by J. Chandler, was
damaged.
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May 24—Storehouse on Main Street was destroyed. Esti-
mated loss, $1,000. )

vancouver, B.C.—May 23—Premises and stock of Law-
rence and Company, furniture dealers, were destroyed. Esti-
mated loss, $8,000.

Winnipeg, Man.—May 18—Moyer shoe store was dam-

aged.
May 21—Part of Wentworth Block, owned by the Douglas
Fur Company, was damaged. Estimated loss, $2,000.

-

_ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Alvinston, Ont.—May ¢g—Flax mill, occupied by James
McColl and Company and owned by R. Meddell, of Tren-
ton, Ont., was destroyed. There was a loss of $2,000 on
.stock and $5,000 on building. ‘A total insurance of $1,400
was carried.

Arnprior, Ont.—May 21—The lumber yards of McLachlin
Brothers were damaged. Caused by a careless smoker. The
following is a partial list of insurance companies interested :
Acadia, $14,500; Alliance of London, $30,000; Atlas, $18,500;
British Colonial, $1,500; Caledonian, $10,000; Canada Acci-
dent, $17,500; Commercial Union, $60,c00; Employers, $15,-
000; Connecticut, $5,000; Glens Falls, $5,000; Guardian,
$107,000; Hudson Bay, $15,000; Law Union, $5,000; Liver-
pool and London and Globe and Liverpool-Manitoba, $58,000;
London Assurance, $17,500; North British and Mercantile,
$00,000; Occidental, $22,500; Palatine, $11,500; Pheenix of
Hartford, $5,000; Pheenix of London, $32,500; Queen, $135,-
000; Royal, $15,000; Royal Exchange, $70,000; Union of
London, $20,000; Westchester, $7,500; Yorkshire, $10,000.
The, insurance loss about $130,000.

Cobalt, Ont.—May 10—The power-house and contents of
Penn-Canadian Mines, Limited, were damaged after being
struck with lightning. Estimated loss on stock, $3,243; on
building, $2,242.55. Total, $5,485.55.

A total insurance of $1o1,600 was carried. The following
companies are interested :—

Atna, $5,040; British America, $5,890; .Commercial
Union, $0,565; Great American, $7,075; Mercantile, $12,8g0;
National, $7,300; Northern, $12,465; Providence-Washington,
$8,215; Union Assurance, $15,800; Yorkshire, $7,800.

The amount of insurance received by the company was
$700 on building and $3.243 on contents..

Leamington, Ont._May 10—Frame barber shops, occu-
pied by Geo. Tilley and Casper, and owned by Bertha Wigle,
were damaged. The loss on stock was $600; on building,
$2,000. A total insurance on the building of $2,400 was
carried in the Perth Mutual Insurance Company.

8t. Roch, Que.—May 11—Building of Louis Beaubien,
Limited, was damaged. The amount of loss on stock was
$47,458; on building, $4,750. A total insurance of $5,000
was carried. The following companies are interested: Ger-
man, $3,000; Scottish, $2,500; Home, $3,000; British, $2,-
000; Hartford, $2,000; Globe and Rutgers, $5,000; Royal
Exchange, $15,000; General Fire, $20,500; Royal Insurance,
$13,000; British Empire, $3,500; Nova Scotia, $7,500; Occi-
dental, $9,000. .

Quebec, Que.—May 11—Wholesale stores of the Louis
Beaubien Company, St. Valier Street, were damaged. A total
insurance of $31,500 was carried. The following companies
are interested : Globe and Rutgers, $5,000; Royal Exchange,
$4,500; General of Perth, ‘$5,000; Roval, $8,000; British
Empire, $3,500; Nova Scotia, $7,500; Occidental, $9,000;
General, $5,000. Total, $47,500. Loss, about 50 per cent. On
Batisse in same building : Nova Scotia, $5,000; Royal, $7,000;
Royal Exchange, $6,000. Total, $18,000. Loss, about §5,000.
On Canadian Consolidated Rubber Company: Nova Scotia,
$12,500; Occidental, $6,500; Royal, $5,000.

Saskatoon, Sask.—May 11—Sleeping car No. 9613, of the
Canadian Northern Railway, was damaged. The amount of
loss was $6,000, and the amount of insurance carried was
$18,000.

Sault Ste. Marie, Ont.—May 2—The hydro-electric power
station, owned by the Great LLakes Power Company, Limited,
was destroyed. Cause reported as heated bearing on shaft

(C_ontinued' on page 48.)
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Solid Growth

UP-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 |
ComeAny OF CANADA

HEAD OFFICE -~-MONTREAL

A s A v i

oo s

MALMARDPM 1IE

SECURITY ano SERVICE

IUIVHINGIT LI

HEAD OFFICE - WINNIPECG.

The Fastest Route to
Big Production

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

FREE SALES COURSE
PROSPECT BUREAU
BULLETIN SERVICE,
ADVERTISING and
ALL ROUND SUPPORT

Travel without expense,
YOU ! Are better equipped for the journey,
Sure of getting there, with the

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto

EQUITABLE ADVANTAGES

The holder of an Equitable agency contract benefits not only by the im-
pregnable strength and prestige of the Society, but also through being able
to offer a variety of policies that meet with precision the requirements of the
insuring public. Profitable openings at various points in Canada for men of
character and ability, with or without experience in life insurance.

The Equitable Life Assurance Society of the U.S.

THE PRUDENTIAL has a large force of Canadian em-

ployees at work in every large city in the Dominion selling
Gibraltar-like life insurance policies
and industriously paying death
claims in afflicted homes day after
day. The Prudential has throughout
the United States and Canada Fifteen
Million Policies in Force, equal to
nearly twice the population of the
Dominion, and indicating the popu-
larity of this big American Company.

AGENTS WANTED.
The Prudential Insurance Co. of America

Incorporated under the laws of the State of New Jersey,

A T b >
STRENGTHOF Fy 18
GIBRALTAR 4 1 4

PN

120 Broadway, New York

FORREST F. DRYDEN, President. Home Office, NEWARK, NJ,

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

Manuai of Canadian Banking
iy e S

The Monetary Times Printing Company, Toronto, Ont.

The Travellers Life Assurance

Company of Canada
Head OfMce - - Montreal
HON. GEBORORE P. GRAHAM, President
TO AGENTS:—Write the Home Office for particulars of direct

renewal contract.

TOWN OF DALHOUSIE BONDS

Tenders will be received by the clerk and treasurer of
Dalhousie, N.B., up till June 20th, 1918, for the purchase of
$8,000 industrial bonds, dated June 3oth, 1918, due June
3oth, 1048, and bearing interest at the rate of 6 per cent.,
payable half-yearly, and for the purchase of $12,000 water and
electric light bonds, dated June 3oth, 1918, due June 3oth,
1938, and bearing interest at the rate of 6 per cent., payable
half-yearly.

IMPERIAL BANK OF CANADA

The annual report of the Imperial Bank of Canada ap-
pears in full on another page of this issue. Mention was
made last week of the more important features of the report.
In addition to paying the regular dividends at the rate of
12 per cent, per annum, the bank is able to carry $200,000
to contingent account to cover depreciation in bonds and de-
bentures, and the balance at the credit of profit and loss is
still somewhat ahead of the preceding year.
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ADDITIONAL INFORMATION CONGERNINC FIRES
ALREADY REPORTED

(Continued from page 46.)

under wooden floor, Estimated damage on stock and elec-
trical equipment, $95,000; on buildings, $50,000. A total in-
surance of $141,500 was carried. The following companies
are interested: Royal Exchange Assurance, Palatine Insur-
ance Company, Protector Underwriters, Ocean Accident and
Guarantee Corporation, Limited, Firemen’s Insurance Com-
pany, Employers Liability Assurance Corporation, Imperial
Underwriters, British North-West Fire Insurance Company,
British America Assurance Company, British Crown Assur-
ance Corporation, Limited.

Vancouver, B.C.—Fire Chief Carlisle submits the fol-
lowing report for the month of April to 7 ke Monetary T imes :

The estimated total damage resulting from fires for this
period was $18,503, of which amount $17,538 was covered by
insurance, leaving the property loss above insurance at $965.
The total value of the property involved by fire for the month
was $403,775.

The following shows the cause of fires for the month:
Carelessness with cigarettes 3, children playing with matches
4, defective chimney 1, electrical origin 5, firewood left to
drv in oven 1, flying sparks (chimneys, burners and smoke-
stacks) 22, gaspipe breaking 1, gas tank bursting 1, hot
rivet 1, overheated furnace 1, overheated gas stove 1, over-
heated stovepipe 1.

Vermilion, Alta.—April 11—Explosion of gas tank caused
destruction of town hall, Royal Bank, post office, and many
other buildings. Insurance was carried as follows: North
America, $5,000; Canadian Fire, $5,300; Pheenix of London,
$7,685; Home, $loooo Caledonian, $2ooo Union, $4,100;
Union of Paris, $4,000; Norwich Umon, $3,500; Commercial
Union, $7, 800. New York Underwriters’ Agency, $1,000;
Queen, $3,000; North-West National, $4,500; Liverpool and
London and Globe, $10,300; Connecticut, $7,125; Guardian,
$6,000; Hartford, $1,800; Canada Accident, $3,000; Liver-
pool-Manitoba, $2,000; Pacific Coast, $6,000; London As-
surance, $2,700; American Central, $1,600; Northern, $4,-
400; London and Lancashire, $2,500; Nova Scotia, $6,000;
General of Perth, $6,000; St. Lawrence Underwriters, $2,000;
Equitable, $2,000; Scottish Canadian, $2,000; Yorkshire, §4,-
000; Pheenix of Hartford, $2,400; British-America, $1,500;
Canada National, $1,500; British Crown, $1,500; Sun, 8$1,-
500; Springfield, $2,000; Mercantile, $5,500; 0cc1denta1 $2,-
500; Royal Exchange, $8,000; Royal, 3:3 150; North Brmsh
and Mercantile, $2,000; total, 8:691

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

The following table of investment yields of stocks and bonds has been com-
piled for The Monetary Times by Messrs, Mommw & JeuLert, Members
Toronto Stock Exchange, 103 Bay Street Toronto :-

M.Ay mh. 1918
Div., } Price Yleld

Prefdrred: Rate | , about | about
Canadian Locomotive....... v 7 83 8.45
Canada Cement. . 7 91 7.69
Canada Steamships............ 7 76 9.21
Mackay Companies. . Rl | 68 6.15
Penmans............ 6 82 7.31
Steel of CANAAA. ..\ +11vre .. 7 ) 90 | 7.1
Maple Leaf Milling.......ccovvivmmniivinnes 7 92 7.60

Common: |
Bell Telephone . . . 1 130 s.g
B. C. Fishing and I'ackln( 47 10,5
Canada Cement., & Fo um i Y | 60 10.00
Canadian Locomotive ... ... ) | 60 10.00
Canadian General Electric . 103 7.76
Consumers' Gas. . | 145 6.89
Consolidated Mlmnu and Smelting R Ly 25 10.00
Dominion Foundries & Steel. .. cuanue sl ay o bei s veled 8 68 11,76
Maple Leaf Milling. . ... NI e o S e D S L B b | 97 10.37
Canadian Pacific Rullway SRE TR RS B i o B 10 | 147 6.80
OLEBWE TORCLION, hisu coanliiimvoiprnvsses sivilmesvennnsonnh =8 | 2 8.57
Penmans . ... A 05 6 } 78 8.00
Dominion Steel Lormmtmn N 8 59 8.47
Steel Co. of Canada. Tl 6 63 9.52
Mackay Companies. . 6 76 7.89
Toronto Railway ..... o v v v 4 60 6.66
TWIR O cindlylininaivie s d i v T Jide v an s oy iy on ik 4 44 9.09

Bonds :
Cannds Bread. . /o o5 b ihia ke iaibos vodia onlin) dkeonsiinle 6 92 6.52
CanadaCement........covaiienees A 97 6.18
Canada Steamships... .. b 5 80 6.25
Canadian Locomotive 6 86 7.05
T AN PR 5 | 87 5.72
First War Loan, 1925 5 95 5.26
Second War Loan, 1931, .....covaivviviiiiiarin neniannes 5 o4 5.81
Third War Loan, 1987, ... cecoivimciisanmesiciviciion vos 5 93 5.87
VIctory Loat, 1887, .« . (s s vevdonssisans suss sinins sasahbin 54 98% 5.58
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CONDENSED ADVERTISEMENTS

“ Positions Wanted,”' 2c. per word ; all other nuv‘l 1
4 c.per word, Minimum charge for any adver
per msertlon All condensed advertnsements must conform to usull
style. Cc d adverti ts, on account of the very low rates
charged for them, are payable in advance; 50 per cent extraif charged.

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

MOOSE JAW RENTAL AGENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw, handle the
renting of Moose Jaw Improved Cxty Property. Their facili-
ties permit them to rent and re-rent property as well as look-
ing after collections and anv necessary repairs. Established
1908, Correspondence solicited.

WANTED.—Accountant and Office Manager. Must be
capable, efficient and have executive ability. State experi-
ence, give references and salary expected. Revelstoke Saw-
mill Company, Limited, Calgary, Alberta.

LOW RAILWAY RATES FOR FARM WORKERS

The Quebec provincial government has obtained, through
the Canadian Passenger Association, special reduced rates for
all townspeople going out to work on the country farms, Any-
workers going to a point from 33 to 100 miles distant will get
a first-class ticket for one dollar. All workers going to a
point from 100 to 300 miles distant will get a first-class ticket
at the rate of one cent per mile.

Certificates will be issued to said workers by the Pro-
vincial Department of Farm Hands and at branches of this
department established throughout the province.

NEW PRESIDENT OF MANUFACTURERS’ ASSOCIATION

The annual convention of the Canadian Manufacturers’
Association is to be held in Toronto on Tune 12th and 13th.
The retiring president is Mr. S. R. Parsons, of the British
American Oil Company, of Toronto. It is saxd that Mr. W. J.
Bulman, of Bulman Brothers, Limited, Winnipeg, will be the
new president. Mr. F. P. Howard of the Phoenix Bridge and
Iron Company, Toronto, is mentioned as the first vice-
president.

MONEY MARKETS

—_—

Messrs. Glazebrook & Cronyn, exchange and bond
brokers, report the following exchange rates to The Monetary
sze: b —

Buyers.  Sellers. Counter,

N Yirfondsinasiiadbiuei o 1% 10-32 e

Mont. funds .. .o Par Par % to 3§
Sterling— 3

Demand, Rl Badinde: 4.8123 4.8150 4.83%4

ICable tratigiac Lo i 4.8230 4.8250 4.84%

Rate in New York for sterling demand, 4.75%.
Bank of England rate, 5 per cent.

Shipments of gold totalling $4,000,000 -have been made
from Canada to New York during the past two weeks. These
will at least to some extent remedy the acute exchange re-
lations between the two countries,
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THE

OF NEW YORK
HENRY EVANS

“THE BIG COM PANY"”

President

TORNADO

W. B. BALDWIN,
MANAGER 17 ST. JOHN ST., MONTREAL

FIRE MARINE

ASSETS EXCEED $35,866,635

Head Office for Canada and Newfoundland: F. K RIDGE,

Acexcy Surr,

Fire Insurance Company, lelted. of PARIS, FRANCE

Capital fully subscribed, 25% paid up . $ 2,000,000.00
Plre Beserve FUnds ..ooovuvss® hurddinbigesssob 5,5389,000.00
Available Balance from Profit and Loss Account  111,521.46
Total Losses paid to 31st December. 1916 ....... 100,942,000,00
Net premium income in 1916 ...... .....ccvvnuns 5,630,376.43

Janadian Branch, 17 St. John Street, Montreal: Manager for Canada,
MauricE FerRrRAND, Toronto Office, 18 Wellington St. Bast
H. Ewarr, Chief Agent.

ROYAL EXCHANGE ASSURANCK

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

Heap Ovrice ror Canapa

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

Dr. B. P. LacnarerLie ot Montrenl
H. B, Mackenzin, Eso. ... i Montreal
J. 8. Houvawn, Esq,, K C. S Winnipeg
B. A. Wesrox, Eso. Halifax, N.S.

SiR VINCENT MEREDITH, Bart.,
Chairman Montreal

J A, Jrssup, \Inna‘cr Casualty Dept.
Alt'ru\‘n Banny, General Manager
Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies

Guardian Assurance Company

Limited, of London, England Established 1821

Capital Subscribed....... ceeneses$10,000,000
Capital Paidinp 0 i Sy s $ 5,000,000
Invested Funds Exceed .......... $35,000,000

Head Office for Canada, Guardian Building, Montreal

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

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

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
—— e e
Founded 1792
BOLRL-POUDEPDIE DB «o0ds sonissirnsebossosanssoissssnsasboss $ 90,000,000
Fire losses paid . 425,000,000

Deposit with l’cderllOovernmem und lnvcltmcnt in C-n-dn
for security of Canadian policy holders only exceed ...... 2,500,000
Agents wanted in both branches. Apply to
R, MacD. PATERSON, N
J. B. PATERSON, SRR see

100 St. Francois Xavier Street, llontréal Que.

All with pmﬁt policies affected prior to the Sist December will rank
for a full year's reversionary bonus at that date

The Northern Assurance Company, Ltd.
of London, Eng.
ACCUMULATED FUNDS, 1916 ............... ..$39,935,000.00
Including Paid up Capital Amount, $l 460 000 00

Head Ofice for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERLY, Manader

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish PFire Office
Head Offce for Canada MONTREAL
J. 0. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay 8t., TORONTO Telephone Main 66 & 67

(FIRE)

BRlTlSH CROWN ASSURANCE
rporation, Limited

OF GLASGOW SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen.
Hcld Office Canadian Branch—TRADERS BANK BLDG., TORONTO

Liberal Contracts to Agents in Unrepresented Districts

BRITISH AMERICA ASSURANCE COMPANY

FIRE, MARINE, HAIL AND AUTOMORILE INSURANCE

IncorromraTenp 1838
HEAD OFFICES: TORONTO

W. B. MEIKLE, President and General Manager
JOHN SIMBE, Asst, Gen. Mgr. E, F. GARROW, Secretary.

Assels, Over $3,500,000,.00
Losses pald since organization over $43,000,000.00.
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WE S T E R N INOORPo:zn 1851

Assurance Company Fire, Marine, Explo-
PR over $6.000,000.00 slon & Automebile
.......................... ver N J 8
Losses paid since organization 70.000,000.00 Insurance
BOARD OF DIRECTORS:

W. B. MEIKLE, Président and General Manager
SIRJOHN AIRD Z. A, LASH, K.C, LL.D

ROBT. BICKERDIKE GEO. A. MORROW, OHF

ALFRED COOPER(London,Eng.) Lieur.-CoL. TME Hox. FREDERIC
H. C. COX NICHOLLS

D. B. HANNA Bria. G!v Sik HENRY PELLATT,
E. HAY 7.0,

5 C.V
JOHN HOSKIN, K.C., LL.D. E. R. WOOD.
Head Oflice: TORONTO, Ont.

W. B. MEIKLE, C. C. FOSTER,
President and General Manager Secretary

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND
The Company commenced business in the REIGN OF GEORGE III.
and the following figures show its record:—

At the Accession of Income Funds
KING GEORGE 1V. $ 387,065 ¢ 800,605
KING WILLIAM 1V. 657,115 3,038,380
QUEEN VICTORIA 789 865 4,575,410
KING EDWARD VII. 3,500,670 11,185.405
KING GEORGE V. 6,846,895 15,186,090

and at
31st DECEMBER. 1917 ... 9,633,665 22,416,355

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

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

BRITISH TRADERS' INGURANGE. COMPANY

Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire—Marine — Automobile

Toronto Agents, WINDEYER BROS. & DONALDSON

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Branch .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital $594,400.00
Capital Paid-up ; . 243,000.00
Surplus Vsl .t ity 53,600.00
Policy-holders’ Surplus 206,600.00

HON. EDWARD BROWN, President E. B, HALL, Vice-President
F. K. FOSTER, Managing Director

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

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

Accident Department Canadian-Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Bstablished A.D, 1720. FIRB RISKS accepted at current rates
Toronto Agents .. .  8.Bruce Harman, 19 Wellington St. Bast

SUN FIRE FOUNDED A.D. 1710

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

Economical Mutual Fire Ins. Co.
HEAD OFFICE 2 % KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS

TorAL AsseTs, $800,000 AmMOUNT OF Risk, $28,000,000
GOVERNMENT DEeposiT, $50,000

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

THE Incorporated 18756

MERCANTILE FIRE
INSURANCE COMPANY

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

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863

Head Office, Waterloo, Ont.

Total Assets 31st December, 1917...........0000uns $979,978.00

Policies in force in Western Ontario, over ..... feees  30,000.00

ORORGE DIEBEL, President. ALLAN BOWMAN, Vice-President,
L. W. SHUH, Manager. BYRON E. BECHTBL. Inspector.
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Canada Branch
Head Office, Montreal

DIRECTORS
M. Chevalier, Bsq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
BEsq.

/ : \
' LIVERPOOL

Sir Frederick Williams.
Taylor, LL.D.

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

J. D. Simpson, Deputy
Assistant Manager.

(INSURANCE COMPANY )
(2N LIMITED (3,
hm/‘

GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland
PELEG HOWLAND THOS. H, HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B. L. McLEAN, LIMITED

THE

GENERAIL ACCIDENT

Assurance Co. of Canada
Personal Accldent and Slckness
Automobile and Liablility Insurance
Inspection and Insurance of Steam Bollers
TORONTO, ONTARIO

Eagle, Star and British Dominions

Insurance Company, Limited

$61,000,000

Assets Over ‘
- $14,000,000

Premium Income Over

Fire and Marine Insurance

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

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

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

A BRITISH COMPANY

UNION INSURANGE SOGIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager C. MONTAGUE EDE

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

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

Fire, Marine and Automobile

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

TOTAL ASSETS - - $2,387.631.14
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. Weat, C. B. CornorLp, Mgr,

ALFRED WRIGHT,

LONDON & . e
LANCASHIRE |

A. E. BLOGG,
Branch Secretary

14 Richmond Street E,
TORONTO

FIRE

INSURANCE COMPANY e
LIMITED
Security, $36,000,000

/NorwICH UNION
IRE_/NSURANCE

CSOCIETY LMITED
j6‘rwc/z é’ng/am'

Founded 1797

FIRE INSURANCE
ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Hrap Orrion ror Canana Norwioh Union Bullding
12.14 Wellington St. East TORONTO
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An Investment Free»from the

Dominion Income Tax

Dominion of Canada 5%% Gold Bonds
Maturing Ist December, 1922, 1927 or 1937.
Now obtainable at 98758 and interest. Will be
accepted at 100 and interest, in the event of
future issues of like maturity or longer made
in Canada by the Government.

Denominations : $50, $100, $500, $1,000. Bearer or Registered Bonds.

Complete Information Furnished upon Request

DoMInIoN SECURITIES (ORPORATION

.
LIMITED ‘
" o1 !
MONTREAL BRANC o rsepgond !
: Ll 26 KINC STREET EAST SERRON. TG BRADCH |
Canada Life Building No. 2 Austin Friars
R.W. Steele - Manager TOP\ONTO A.L.Fullerton, Manager |
CanLe ApDRrESS : ' STERLING, 25 BircHIN LANE, LoNDON." 0[ﬁtes :
Copes ; A.B.C. 51, BENTLEY'S, AND WESTERN UNION, LONDON :
Bankers : Head Office . . . 25 BIRCHIN LANE, E.C. 3.
Fire Department . 18 BIRCHIN LANE, E.C. 8
LONDON : Marine Department . 24 BIRCHIN LANE, E.C. 3.
LONDON CITY AND MIDLAND BANK Policy Department . 31 LOMBARD ST., E.C. 3:
NATIONAL BANK OF SCOTLAND LIVERPOOL :
NEW YORK: 28 EXCHANGE STREET EAST

NATIONAL CITY BANK NEW YORK:

SOUTH WILLIAM STREET

INSURANCE MANAGERS & RE lNSURANCE ADVISERS

Secident - Fire - Life Marire
25 BIRCHIN LANE, LONDON, E.C. 3

Manager: R. M, MACLAREN =3 Underwriter : WM. J. FOX

. ) .
Secretary : ROBERT W. REID SNasmgion Diractor.: . 4. RERDTORPR | ol rvbase Dadd.i W i HRaVES

Managers for: - i g
ari :
CENTURY INSURANCE COMPANY, LTD. Mg SIS OWicng A SN et

(Foreign Fire Guarantee Dept.) AUTOMOBILE INSURANCE CO. OF HARTFORD, U.S.A.
ESSEX UNION INSURANCE (.() LTD.

(Marine Dept.) !
LONDON GUARANTEE AND ACCIDENT CO., LTD. London Correspondents for:

(Marine Dept.)

NORSKE LLOYD INSURANCE CO., LTD., of Norway INTERNATIONAL FIRE & MARINE AGENCY

(Accident, Fire, Life, Marine Depts.) CORPORATION New York




