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@he Monetary Times

Trade Review and Insurance Chronicle
OF CANADA

ESTABLISHED

1867 TORONTO, APRIL 5, 1918 TeN CENTS

$3 PER ANNUM

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 - 335,000,000

HEAD OFFICE, MONTREAL

Sir H. S. HoLT, Pres. E. L. PEAsg, V. Pres. and Man. Dir.
C. E. NeiLL, General Manager.

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

LONDON ENGLAND NEW YORK CITY
Bank Bldgs., Cor. William and
Princes Street, E.C. Cedar Streets

Business 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

Century Insurance Co.
Limited
of Edinburgh, Scotland

ESTABLISHED 1885

Having recently secured a Dominion
License in substitution for its various
Provincial Licenses throughout Canada,
will be pleased to consider applications
for Agencies in non-represented districts
in Ontario, Manitoba, Saskatchewan,

Alberta and British Columbia.

MESSRS. REED, SHAW & McNAUGHT
85 Bay Street, Toronto, Ontario, General Agents for Ontario
MESSRS. BLACK & ARMSTRONG
Winnipeg, Manitoba, General Agents for Manitoba

Canadian Head Office, VANCOUVER, B.C.
T. W. GREER, Manager for Canada

Fidelity and Surety Bonds

Exclusively

THE GUARANTEE COMPANY
OF NORTH AMERICA

(Founded by Fdward Rawlings in 1872)
MONTREAL

Somcthmg about

THE SYSTEM OF
/| GUARANTEE
INSURANCE

and

HOW TO LESSEN DEFAULTS

Sent upon request
H. E. RAWLINGS - President

Toronto Agency :— MEDLAND & éON, Mail Building
Winnipeg Agency : OSLER, HAMMOND & NANTON
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| The London Mutual Fire
Insurance Company
NEELYS LIMITED T e |

Surplus to Policyholders - - $411,808.66
TORONTO

Government Bonds

Offices e 2
Temple Building DIRECTORS
A H. CCCARSON, Toronto. ...« ueeos President
R. HOME SMITH, Toronto....... Vice-President
F. D. WILLIAMS....c. .ve0s Managing Director
Te'ep‘one A. C. McMASTER, K.C. W. T. KERNAHAN
Adelaide 2900 S. G. M. NESBITT H. N. COWAN

G. H. WILLIAMS

Head Office, 33 Scott St., TORON;I‘O

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary
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Service for Women

lN the management of property and the
investment of money, women often
find themselves handicapped by in-
experience.  Mistrusting their own
judgment, they appeal to friends for
financial guidance. Such a course is
not safe nor businesslike.

Insure your property against misman-
agement, and relieve yourself of worry
by enlisting the services of this com-
pany. You will receive the benefit of

O R I R
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, experience gained in the management Personal Accident Sickness
1§ of many estates, both large and small. 15 Employers’ Liability Workmen's Compensation
2 Our office will be glad to explain——by ¥ Fidelity Guarantee Elevator Insurance
. letter or l'n.ll;ﬂu'o-»«abvmf the making 33‘ Teams' Liability Plate Glass
H Z,/,:;; o-r' b:;;:: Z::;:‘g::s."”mdm' :: Automobile Insurance
. 2263 fs|
|
H THE i Head Office
5 T Company’s Building, 61-65 Adelaide Street East
TERLING TRUST TORONTO
CORPORATION BRANCHES —Quebec and Maritime Provinees......MONTREAL
HERBERT WADDINGTON MANAGING-DIRECTOR Manitoba and Saskatchewan............

8O0 KING ST.EAST "%7/%"* TORONTO

REGINA BRANCH: CH.BRADSHAW Manager
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VALUATIONS

The importance of arriving at
the correct amount of capital in-
vested in a business has always
been generally recognized.

It is now becoming an actual
necessity for the proper computa-
tion of Interest Allowance, Depre-
ciations, Income Tax, Excess Profits

Tax, &c., &c., &c.

We offer an invaluable and ac-
curate service to that end, and over
a thousand testimonials from satis-
fied clients to prove it.

Write for our free booklet while the edition lasts.

NATIONAL APPRAISAL Co.

Boston Montreal New York

|
|
i
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BUSINESS FOUNDED 1795
INCORPORATED IN CANADA 1897

American Bank Note Company
ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Special Safeguards

Work Acceptable on
Against Counterfeiting

all Stock Exchanges

Head Office ~-OTTAWA- Fireproof Buildings

BRANCH OFFICES

MONTREAL TORONTO
Banko! Ottawa Bldg. 19 Melinda St.

WINNIPEG

e

Union Bank Bldg,

Pt
e

The Fastest Route to
Big Production

ls 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{AI‘C better equipped for the journey,
Sure of getting there, with the

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto

|

New Rgcords

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

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

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

SUN LIEE AsSURANCE
Comranyt OF CANADA

HEAD OFFICE ~-MONTREAL

VI
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A. E. AMES & CO.

Toronto, Montreal

New York
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[T WOULD BE IMPOSSIBLE

to indicate a more suitable security to
serve as a nucleus around which to
build up a substantial investment than

CANADA'’S VICTORY BONDS

Your orders would be appreciated.

Members Toronto Stock Exchange

e T T T T L LT T e T
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Established 1889

SUIOEE AR

EATABLISHED 1809

Total Funds Bxceed Canadian lavestments Over

$100,798,258.00 $9,000,000.00
Capltal Authorized - $29,200,000,00
Amount Subseribed ur 21,900,000,00
Amount Pald Up In Cash . 11,862,500.00

FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY
DIRECTORS,
Wa. MoMasran, Hag. O, N, Monont, Bag. B. L. Prasn, Bsq.
Head Office for the Dominlen: MONTREAL
Agents in all the principal Towns in Canada

RANDALL DAVIDSON, Manager Fire Department
H. N. BOYD, Manager Life Department
Hvans & Oooch, Resident Agents, Toronto, 26 Wellington Street East

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th June, 1908

Capital Stock Authorized and Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire

INSURANCE COMPANY

Under the control of the

North British and Mercantile Insurance Company
RANDALL DaAviDson, President
C. A. RICHARDSON, Vice-President and Secretary
DIRECTORS:
8. B. RICHARDS 8. G. DossoN W, A. T. SweaTHAN
Head Ofice, WINNIPEG, MAN.
Agents Required at Unrepresented Poinds
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

Heap OFFICE:
Gresuam Broe., 302 St, JAMES
ST.,, MONTREAL.

FPERSONAL ACCIDENT
SICKNESS

LIABILITY (ALL KINDS)
AUTOMORILE

VIDELITY GUARANTEE
BURGLARY

Loss of Merchandise and Packages through the Mall.
F. ]. ]. STARK, General Manager.

Applications for Agencies in Ontario should be addressed to
L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto.

Railway
Passengers
Assurance Co.

OF LONDON, ENG.

Head Office tor Canada and Newfoundland: TORONTO
Manager and Attorney, F. H. Russell.

Accident, Health, Employers’ and Public
Al.l- Kl N US Liability, Motor Car, Elevator, Teams,
Plate Glass, Burglary and Fidelity BOldl-._

—




‘past thirteen months:—
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February Bank Statement is a Healthy Qne

Recovery in Savings Deposits is Notable—Bulk of Victory Loan is
Paid Up—Total Deposits Exceed $1,468,000,000—Call Loans Abroad

Show a Sharp Increase—Substantial Gain in Loans to Municipalities.

February,
1917.

Deposits on demand ................. e $430,331,801
IS aftor notloe .. ... ...l 880,456,637
Current loans in Canada ...... .. ... .......... 813,302,717
Current loans elsewhere .............. ... .. .. 86,944,450
Loans to municipalities .............. ... .. ... 26,121,324
B foans In Canada. . .................. o 78,786,535
Call loans elsewhere ................. R Al 162,344,556
I 0 v s L e i 138,257,295

HE above are the changes in the principal accounts of
the February bank statement. One of the most
gratifying features is the recovery in savings de-

posits. There was also a gain in demand deposits. Loans
to municipalities were again substantially increased and
eall loans abroad. Circulation showed a decline but was
still over 31 per cent. ahead of a year ago.

The following table gives record of deposits for the

Deposits payable Deposits payable

on demand. after notice.

31917—February ...... $430,331,801 $880,456,637
B L 448,15:,5;8 888,765,608
B e & ey i 6.0 o s 471,312,285 874,048,724
lx;l ................ 443,839,847 892,562,657
R . 449,680,670 000,510,552
B s 450,849,356 020,442,340

: R S 443:317,3278 806,774,687
ebeE - 451,749,532 065,303,541
e 495,058,440 085,700,850
November ........ ... 538,860,362 1,008,657,874
Becember. ... ... - . 560,441,871 095,078,013
1918—January .« 550,777,237 000,314,256
........... 560,266,642 908,822,088

- Following a decline of $12,500,000 in savings deposits
in December and another of $95,500,000 in January, the
" February statement shows a gain of $8,500,000 for that
- month. Between the end of November and the end of
ery there was a decline of $108,000,000 in savings

its, now reduced to about $100,000,000 by the
Muary statement. The figures confirm deductions from
the January statement that a large proportion of the
Loan subscribers pald in full on the January in-
mut date. The net gain in savings deposits until the
ﬁ‘l instalment is paid in May may not be large, but that
- March, April and May withdrawals for the loan are likely
'be less than the new deposits is reasonably certain,
dging by the February figures.
its classed as ‘‘demand’ are $30,000,000 higher
“at the end of November last. Current loans, whose
ts' frequently coincide with those of demand de-

January, February, Year's Month's
1918, 1918. inc. or dec. inc. or dec.
$559,777,237 $569,266,642 +32.3 + 1.7
900,314,256 908,822,988 + 3.1 +
855,506,506 859,363,147 + 5.8 + A48
116,220,343 109,678,140 +26.7 — 6.0
40,015,466 43,535,628 +66.4 + 1.6
76,239,201 76,722,163 — 2.6 + 006
132,687,066 160,239,494 - 1.2 +21.2
193,567,011 181,695,542 +31.2 - 6.2

posits, have declined in the interval. The unusually high
figures for demand deposits seem to indicate that funds
are being carried in that account which would ordinarily
go to savings account.

Taking total Canadian deposits, savings and demand,
the net change from November, when the Victory Loan
was issued, is only $70,000,000, a small change when
compared with the fact that the greater part of the
$400,000,000 issue is paid up.

The following table shows a record of deposits for the
past six vears :—

Feb. On demand. After notice. Total.

0B et v $349,661,830 $630,467,518 $ 080,120,348
TV Bl DR 337,516,505 640,927,130 078,443,725
MO8 WE T e 331,415,170 671,088,613 1,002,503,702
BOTO Db ke s 389,825,667 827,242,600 1,118,068,276
T i i S LA 430,331,801 880,456,637 1,310,788,438
) £ e R 560,260,642 008,822,088 1,478,089,630

Deposits stood at the end of February at the high
total of $1,478,000,000. Demand deposits were 32 per
cent. greater than a year ago and after notice deposits
3 per cent. greater. This is a very satisfactory record in
view of the Victory Loan financing.

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.
1917—February  ...... $813,302,717 $78,686,535
MRCR, s Rk 843,054,466 76,478,708
o DRl ke ey 880,523,807 82,737,417
e T e 844,800,580 78,514,708
R - e s N R R 830,355,782 76,085,220
) [Lrh dr sy g G A R TR 829,560,700 71,376,788
(L 2 By ks SR e 836,420,670 71,204,351
September ...,........ 855,300,053 72,421,187
s e e R 881,086,860 71,653,710
November ........... 868,073,714 72,178,345
December ............ 858-5339298 71,770,020
1918—January ........ 855,506,506 76,230,201
REDTURYY 0, ot oos 850,363,147 76,722,163

Current loans in Canada increased in February about
$4,000,000 and were nearly 6 per cent. higher than a year
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Chartered Banks’ Statement to the

! |
: | CAPITAL STOCK P
: € d Bal, due :
; Amount | $43 to Dom. : Deposits by
4 NAME OF BANK © Balances |Depositsby|the public,
| K8 otrstor | S| o [GoySier| Pirese |Obeouly| Wi | Deposite
) 2 n roving payable al rno!
Su%.nzl:l:lad ,‘,:.":' g:, fund i"s circulation ,:f'c:::f:s Govern- |ondemand| oron a h&“
‘ = 3 Jlists, | ™ents |in Canada | fixed day
= 9";tc » in Canada
i\‘- S ——
b S SN s $ B 8 8 $ 8 s
¢ 11Bank of Montreal.. ........... ... ‘ 000 | 16,000,000 | 16,000,000 | 16,000.000 | 10 | 27,201,801 | 7.411,319 | 1,725,123 | 110,735,849 | 147,010,348 | 64,923,718
! 2|Bank of Nova Scotia. ....s....... 10,000,000 | 6,500,000 | 6,500,000 | 12.000000 | 14 | 11,562,639 849,604 64.272 | 25128400 | 52.980,528 | 18,084 .29%
3 8/Bank of British North America.. 4,868,666 4,866,666 4,866,666 3,017,333 5.649,512 520,287 98,959 | 15,107,703 | 30. 1290 473,635
H 4| Bank of TOronto. ................. 10,000,000 | 5,000,000 | 5,000,000 | 6,000,000 | 11 5,392,935 | 205442 177322 | 25922440 | 35,348,401 |.vevsnnsnn
_ §/The Molsons Bank... ... cevieieee. 8,000,000 | 4,000,000 | 4,000,000 | 4,800,000 | 11 5,652,388 | 7,280,008 192,817 | 10,765,907 | 31,606,388 | ....... et
! §/Banque Nationale .......... 5,000,000 | 2,000,000 | 2000000 | 2.000,000 | 9 3803830 | 3.813.524 197,042 | 5,094,414 | 20.806.603 | 1.588.11%
X 7| Merchants Bank of Canada | 10,000,000 | 7,000,000 | 7,000,000 | 7,000,000 | 10 | 12075833 | 2352312 | 4.086,459 | 36.054,424 | 38,266,332 753038
3 8/ Banque Provinciale du Canada...| 2,000,000 | 1,000, 1,000,000 | 750,000 | 7 1,114,263 | 1,926,847 241,106 | 3,110,675 | 11.672.143 |-« esnsnnnnns
4 9|Union Bank of Canada ..... | 8,000,000 | 5000,000 | 5000000 | 34000000 9 | 10,026,862 | 1.387,920 | 4,626,548 | 43.040,370 | 53.638.196 | 3,988.54%
! 10|Canadian Bank of Commerc | 25,000,000 | 15,000,000 | 15,000,000 | 13,500,000 | 10 | 22,939,054 | 14,686.097 | 2.673.131 | 96,493,150 | 115,736,920 | 21.336.95%
% 11/ Royal Bank of Canada... . | 25,000,000 | 12,911,700 | 12,911,700 | 14.000,000 12 25,490,642 9,315,668 A 73,339,205 | 110,767,910 | 67.166 588
12| Dominion Bank...... ...... 10,000,000 | 6,000,000 | 6,000,000 | 7,000,000 12 7,966,487 917,315 9568 | 29.340,552 | 47.782,916 727,526
13/ Bank of Hamilton ............ . 5,000,000 | 5,000,000 3,000,000 8,300,000 12 5,127,111 3,720,548 123,343 | 17,318,281 | 382,197,806 | eessnsnnnns
! 18|Standard Bank of Canada........| 5,000,000 | 3.475.700 | 3455975 | 4455975 | 13 5,788,663 | 1,538 695 711,089 | 17.472,183 | 33,669,060 |.....
15| Banque d'Hochelaga. . ...... .. -] 10,000,000 | 4,000,000 | 4,000,000 | 3,700,000 | 9 5.435.787 716,146 102,691 | 8.747.858 | 24.525.364 |uuurunennnns
18/Bank of Ottawa ........... «ol 8,000,000 | 4,000,000 4,000,000 4,750,000 12 5,435,450 2,462,567 ,634 | 12,604,291 | 31,282,673 | .vevennn .
17| Imperial Bank of Canada . | 10,000,000 | 7,000,000 | 7,000,000 | 7.000,000 12 9,482,654 | 6,612,163 | 2,485,949 | 20,596,153 | 43.416,913 |..evsinsi.
H I8 Home Bank of Canada.... | 5,000,000 2,000,000 1,947,363 300,000 5 1,803,690 2,918,203 ,633 537,177 8,379,524 | ...... ssenn
) 19|Northern Crown Bank... .. | 6,000,000 | 1,451,200 | 1,420,606 | 715600 | 5 2,830,190 167854 | 1,100876 | 8,814,410 | 11,118,484 | orvsonerr
: 20|Sterling Bank of Canada .........| 3,000,000 | 1,266,600 | 1215817 000 | 6 1,149,970 470,330 8,003 | 4,457.619 | 7.030,487 |......iL 1
i 21|Weyburn Security Bank..... | Tooo000 | 3200 | 385920 175,000 | 5 350,035 106,766 12,943 | 1,495,561 | 1,251,802 |...10 00000
et b il rumeitetants i et sersadisssre ionealionreiotuavalinsihines e iasn oo o AR DR Pt SRR S ] P
; . SR ' 189,566,666 ‘ 112,005,066 | 111,713,047 | 114,163,908 |........ 176,369,296 | 69,419,615 | 20,754,135 | 569,266,642 | 908,822,988 | 183,222 sow
3 ASSETS
| e 2 ) 3 3%
£ Current Gold and Sub-. % 3 -5+ [Dep'sit
& sidiary Coin Dominion Notes ‘ §§ = 5_5 < mgde. 8:; 'hm .
s =221 & Notes [Cheques| 538 |and bat| Paoke et
¥ NAME OF BANK 55& g B t",?‘m %’? “,:’“‘.' banking corres-
= er other corres- pond
} in Else- Total In Else- Total Eg,:; £ banks | banks | 8 §;.ﬂ o:o"r:r tmml'tzh .h.-*
) Canada | where Canada | where = &2 -‘-é »G5| banks | inthe | where
€ in United
| £ §3|cornan] Hine” | Camah
¢ and
s 8 8 8 ] $
1|Bank of Montreal............. 17.010.748 54,322,973 | 790, 'n.ooo.ooo 1,776,489/ 11,939,883 . i &,,‘,
2|Bank of Nova Scotia......... 838,467 6,654,215 | 321,015 6,500,000 2.138,9x3| 4,318,540|- ie
| 8{Bank of Hrit, North America 5,516,828 | 245 2,220,000|  323,810( 2,414,928|. 1
| L ' 41Bank of Toronto........c...... 904,025 8,481,623 | 262,273/ 1,000,000 501,300 2,583 753|. ¥
8/ The Molsons Bank. 864,506 3,431,682 | 217,000 1,500,000, 334.814| 1.936.427
| ¥ §{Banque Natlonale........ o4 280 442 1,627,082 | 100,000, 1,600,000/ 352,810( 1.055,050
3 7| Merchants Bank of Canada .. | 9.006.42% 5,854,634 | 355,0000 5,500,000 715,564| 4,044.377
8 Banque Provinciale du Canad: 116,922 266,099 | 64, ceneend| 302,496 953,565(.
| MUnlon Bank of Canada........ | 983, 11,087,918 | 260, 5,500,000 489,374 2,517.468|.
: 10 Canadian Bank of C 9,433,670 13,696,503 | 831,173 9,000.000] 2.046.055| 8,918,749/
| 11| Koysl Bank of Canada 3,853,916 20,983,279 | 645.585 13.000.000/ 6.321,92712,771,865|.
inion Bank.. ... 1,083,128 10,500,333 | 304,500, 4,300,000 857.880| 4.011.828.
i 18| Bank of Hamilton ... 901,287 6,024,951 | 157,000 2,300,000 389.297| 1.846,132
14|Standard Bank of Canad 1,456,049 5,070,608 | 175.000{ 2,500,000 805,494| 2.248.032|
] 18|Banque d'Hochelaga 400,387 2,019,046 1,700,000,  564,173| 1.373.995
3 16| Bank of Ottawa .......... 1,088, 043 2.766,178 | 210,000, 1.550,000 340,865/ 1.772.636/ . .
17| imperial Bank of Canada 2882448 ..o 12,005,056 | 372,449, 3,000,000 830.219| 3.399.908
I8iHome Bank of Canada........ 129, sosasse 1,055,215 | 105,000(.......... 446,538, .
19|Northern Crown Bank | 1sLse 922,960 | 75,500 1, 1,157,751 .
Sterling Bank of Canada ..., X 1,245,200 | 62.994].........0 484,903,
eyburn Security Bank...... 18,084] .o v 168,699 | 172,708|... 8,871},
i Total.e:cedions 54, -Lv 173,701,126 s.m,uo) 74,770,000|19,082,508|70,205,289
| “w
33 T T T T T e
} r Of the deposit in Central Gold Reserves $18.210,000 is in gold coin : the balance is in Dominion Notes.
\ T ———————————————————————————— it
. 3
i 3 . : : ;
L ago. Call loans were slightly higher than in January and stood at $882,000,000 as compared with $859,000,000 in
{ about $2,000,000 less than a year ago. February last. Current loans elsewhere, according to the
The following table shows the course of principal loan latest returns, are higher than any similar period du
accounts during recent years :— the past six years. Call loans in Canada do not fluctuate
considerably. ;
Current loans Current loans Call loans  Call loans .
. ph @ t road i
Feb. in Canada.  elsewhere. in Canada. elsewhere. . bThe foliowing ab}f s'l:;l)ws $he.com) loar.xs ab n
1013 .. 0%82.::1.7:6 % 32.673.798 ‘7,.286'g $ 05,220,407 ebruary as compared with previous returns :—
1914 .. 8inyi,219 56,052,837 71,374,602 141,143,442 :
. 1015. 1016, 1917. 1018
1 . 1,0 601 6 1 82 5
oot e ST ey 7 7 January . $ 85,706,641 $134,248,552 $155,747,476 $132,687.066
% f 873, 86.099. 8.940%. S g g February 80,800,082 130,138,651 162,344,556 160,239 404
BOAY e 1 209,900,717 Q44,450 70,700,535  132,344,55 March .. 101,038,685 141,880,080 161,616,735 ...
19018 .. 850,363,147 100,678,140 76,722,163 160,230,404 Aoxtl Rt e s e e daveenihg
: ; ; May .... 136,008,835 163,400,650 168,602,675 ...... .
_ Current loans in Canada were higher in February than June ... 124,604,875 182,757,015 150,300,133 ...nins il
in any of the past five. In February, 1913, however, they July .... 117,821,174 177,121,733 151,875,676
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LIABILITIES

Loans from " Due to Due to Aggregate | Average Greatest
- banks and Liabilities amount of | amount of Average
- m‘h made by |Panksand | "poqying Acdept- St - | . loansto | current | amountof ‘::::::“l:'
Secured. | *ad balan.| DANKIOE |cop d-| Bills Gnder | included | et T Total directors, | gold and | Dominion | SONR
o | ces due to |~ "| ents else- | payable o under perial | Liabilities | and firms | subsidiary | Notes held i
L ents in the letters of Govern at any time
re- olthgbal‘lih United v.vh::r: tl:;n credit foruohe‘dinl meat !::‘whlch qodln held thduﬂ"'th during the
€« n Canada | o.: n na s ey are uring e mon
discounted Kingdom | ' 1o UK. partners | the month v
s $ 8 $
368,163, 30,053,758 57,126,193 27,746,660 | 1
110,917.; 9.646.651 6,864,943 11,907,097 | 2
65,327 1,811,224 7.501,827 5745977 | 8
68 837 962,075 8,319,210 6,232,600 | 4
57,097 555.925 4,257,074 6,081,508 | §
35,296, 273,471 1,684,271 3,824,805 | €
116,176, 5.854.694 10,480,809 12,430,338 | 7
18,301, 108.547 234,588 1,162,558 | 8
119,877, 692, 1,518,394 12,286,197 10,026,862 | 9
288,536, 953, 21,932,000 21,521 000 23,469,696 |10
300,994, 432, 13,468,536 20,869,170 26,024.562 |11
89,479, 508. 1.946.000 11,150,000 8,342,657 |12
59,918,55 437, 884,593 3,877,160 5,389,586 (18
61,358,057 190,736 1,468,525 7.540,325 5.918,693 |14
40,023,615 146.940 886,015 1,891,559 5,822,877 (18
52,638,420 369,970 1,028,134 2,618,576 5,623,080 (1€
83,363,149 263,671 | 2.579,891 11.336.605 9,694,367 |17
18,148,748 211,182 129,140 900,010 1,902,850 {18
24,138,853 407,353 188,752 1,228,551 2,830,190 |19
13,395,192 369,009 61, 901,079 1,151,990 (20
3,244,149 21,689 18,710 168,959 367,005 |21
24,966,099 | 2,857,266 | 20,124,513 8,858,723 [..vivie rin 1,995,234, 839 | 8,124,358 | 94,366,989 192,207,106 181,695,542
4 — —
ASSETS
§3 call and Other | £, Bank | Liabili-
2 - short current Loans to M premises| ties of | Other
3 loans Other loans Loans | cities, Real ort- |"ot not | cus- | assets
=3 else- current and to towns, estate | BABES | more | tomers | not
where | loans and |disco'nts| £ Pro- muni. | Over. | other |onreal| ¢han | ynder |included| Total
= than in | discounts | else- % | vincisl |cipalities| due | than | estate | o4 jegs| letters | under | Assets
Canada in where | 8o rn-| and | debts | bank | sold ts| of |the fore-
! - (not ex- | Canada than 38 ments | school pre- | by the | (jf any) | credit | going
- ceedi in € districts mises | bank | written | as per | heads
g"l'-' 30 days, Canada _§ off contra
583
2 8 8 $ 8 $ $ ]
95,349,731| 100,199, 414,978 55248)  57,344] 4,000,000] 2,097,880 3,987| 404,590,522 !
11,857.067] 44,935, 201,591 89,600 2,687| 2,996,517, 616,261 67.102| 130,496.988| 2
2,615,988 28,252, 446,099 32,029 7,485| 2,410,975| 2,258,393 282,373 76,199.005| 8
1,000,000, 39,183 % R e 3,510884] 515824 ... ..., 80,970,704 4
.......... 83,788, 53,490, 96,337 4.787| 2,307,735/ 1,185.975| 250,728 66,451,027 §
.......... | 22,189 39,069 303,584/ 211,699 1,197,736 38,572 61,685 89,825,456/ 8
8.653.7801 67,784. 261,205 314,201| 256,965 4.917.568| 744,783/ 89,430 181,496.518| 7
.......... TIN5 Saaeni detninscal »inwe s 305 4 91,206] 153,173/ 19.675] 331.968!........ 206.646]  20.095.105| &
4,267,666 ao.m.m] 4,286.466!. ......| 520, 1,549.923| 325887 375,076/ 96,017| 1,128,731| 2,117,342 56,280 129,083 9
21,055,249, 138,521,130.19,470.169| ....... 8,201,680/ 3,427,087 220,060|1,134.834| 208,408/ 5,117,353/ 3,706,820 99,166, 318,918,886(10
302,889 3 59,406 2 2,954,186] 488,107(1,092,107| ...,... | 6,500,722| 6.170,649| 126,925 329,589 990(11
44,281,510/ B5,287|........) +vsscann 296, 154,876  23,403| 23,541/ 5,327,349 ,050 103 333.616/12
249,577) 1,563,280, 175.542| 407,628| 50,920 2,145.455 194,917 66.541.680(18
502,137| 244,694 18,836 1,185 13278 130,240 69.585,114(14
2,192,981 308,235| S548,721| 125,784| 2,127, 58, 48,218,632/15
1,555, 320,821| 209,305 43,273 1,814,423 21,441 62,063,166/ 16
1] 4,822,189 382,160 k 511,672] 8,030.1 600 99,056,689(17
e 272, 645 75240 7261 PRSI0 s on oiosn 20.631.330| 18
143,045 148,384 70389 83 354,756 "7 26,504, 922{18
kW ET T e AR B Oe 304, 227 15,141,873
28,832 62,325 16810 7,486 163,968 ..... 9,765,746|21
,459,593/76.722,163 160,239 494 M.lﬂ’lﬂﬂl&l ....... 6,730,198 |43,535 628 4,641,439 5,524,121 1,784,000/ 51,897,182 N.IM.SISI 2,444,305|2,242,555,598
T. C. BOVILLE, Deputy Minister of Finance,
— —
: 1915. 1916. 1917. 1918, COBALT ORE SHIPMENTS
$120,607,677 $171,380,353 $176,610,625 .......... SR
135,108,412 173,877,586 160,480,004 .......... The following are the shipments of ore, in pounds, from
120,681,624 180,346,216 151,018,747 .......... Cobalt Station for the week ended March 20th, 1918:—
135,530,502 183.;53,389 139.832_,552 Buffalo Mine, 110,000; Coniagas Mine, 88,000; O’Brien
137,157,860 173,878,134 134,483,482 .......... Mine, 64,000; McKinley-Darragh-Savage Mine, 236,280; La

S

was an increase of $27,500,000 in call loans
February. This is an indication that the banks
un to rebuild the external reserve drawn on to
e crop movement of last autumn.

ore, coke, steel and steel products, recommend-
by the price-fixing committee of the war in-
subject to revision on April 1st, were ordered
‘Wilson to be continued in effect until July 1st.

Rose Mines, 181,657; total, 630,846.
The total shipments since January 1st, 1918, now amount
to 4,265,004.8 pounds, or 2,132.5 tons.

World’s available supply of wheat decreased 7,781,000
bushels in February, compared with 15,126,000 bushels in

January, and 20,397,000 bushels last year.

The reduction in

North America was offset to some extent by an estimated in-

crease in the amount in store and

dom.

afloat for the United King-
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TORONTO'S FINANCIAL POSITION

Drait Estimates of the City's Expenditure and Debt—
Will Take Up $2,740,864 Maturing Debentures

The following extracts are taken from a report prepared

by Finance Commissioner Bradshaw, and submitted by the

Board of Control to the city council, April 4th.

The gross funded debt of Toronto on December 3ist,
1917, amounted to $100,323,433. After, however, deducting
the sinking fund accumulated for its redemption—$24,427,-
757—it left the net funded debt at $75,805,676, or $1,227,102
more than it was at the close of 1916,

While the debt is large, there must not be overlooked
the value in service or use of public buildings, parks, schools,
fire halls, highways, drainage and sanitation facilities, na-
tional exhibition buildings, waterworks and hydro-electric sys-
tems, civic car lines, etc. These permanent assets are valued
and carried in the city’s balance sheet at $100,042,530.

Unnegotiated Debentures.

While it has been stated that the existing gross funded
debt is $100,323,433, it is borne in mind that this amount
does not include the $6,803,103 of unnegotiated debentures.
When these have been sold the figures will have reached the
amount of $107,216,536.

. _The last public offering of the city’s debentures was made
ia November, 1916, when $2,504,000 were sold at such a price
that the money only cost the city 5.00 per cent. Since that
time, there has been no favorable opportunity to effect sales.
The several provincial governments and municipalities which
have' recently obtained loans, have to pay rates of interest
varying from 6 1-10 per cent. to 7% per cent. Rather than
sacrifice the city’s debentures by selling them on such terms,
and obligating the taxpayers in heavy interest charges for
many years in the future, it has been deemed desirable to
carry them and await a more favorable time for negotiation.

Debentures Maturing.

This year the city will be called upon to take up and re-
deem $2,740,864 of maturing debentures. Due provision has
been made to retire these.

During the period 1018-1929, the aggregate of the city’s
debentures falling due amounts to practically 45 millions, and
it must be reassuring to know that if the same principles
which are now in operation are continued, moneys will be
automatically available for the orderly and prompt retirement
of these debts, as well as for the balance of the city’s debt.

The amounts to be retired yearly between now and 1920
are as follows :— !

T R RS $2,740,683.65 1024 ......... $3,348,634.79
1010+ voy.ons  8,184,038.258 10885 i idtne . 6,2006,021.04
1920 .. oo 3610,65267 1926 ......... 5,970,028.05
1021 4,213,030.03 1027 . il 858,807.51
N 2,308,308.08 1028 ... ivi.. 008,586.27
BSOS~ ., s 2,382,107.08 1020 .vienihie 0,202,036.75

1 e A e (e R T e $44,057,014.42

Debt Charges,

The total debt charges for the year 1018 amount to $8,-
808,076, of which 84,577,107 is for interest, and 84,321,860
for repayment of principal. The following are wholly pro-
vided for, and therefore are not a charge upon the civic
revenue :—

Toronto hydro-electric system—debt charges .. 8 513,022.43
Ratepayers’ share of local improvement debt

charges which are paid by those whose prop-

erties are specially benefited by the local im-

PIOVORMMBDINE . 7 . .o e 10 vy e o i sl 1,005,000.00
b7 T SN Y e e L A $2,410,021.52

Deducting these two amounts, there is left 86,470,054, t0
be provided out of current revenue, This requires 26.04 per
cent. of the whole. The corresponding debt charges for
1917, and which were a charge upon the revenue of that year,
amounted to $6,704,766. The reduction this year is due to

‘the elimination of debt charges on debentures which have

matured, and to adjustments made in debt charges on un-
negotiated securities. ;

The burden entailed by these charges cannot be lightly
regarded. They are responsible for a substantial portion of
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the tax rate. As the years proceed, and if there is a stead-
fast resolve not to incur fresh debts, gradual relief will be
obtained through the retirement of maturing debts.

Estimated Expenditures.

The total expenditures to be provided by taxation and
other revenue, amount to $24,046,653.09, compared with actual
expenditure of $18,627,740.05 in 1917, an increase of $5.418-,
012.14, or 29 per cent. War expenditure is accountable for a
substantial portion of this increase. ; :

It has been customary to divide expenditures into two
broad groups, those which are controllable by council, and
those which are uncontrollable. It is not always possible to
determine with exactness the division which each expenditure
or group of expenditures should be placed in, but the follow-
ing statement substantially exhibits the correct.classmc‘ltioa.
It will be noticed that war expenditure is classified by itself.
It also gives a comparison of the actual expenditures of 1917,
with those estimated for 1918. -

The following is a comparison of estimated expenditure,
1018, with actual expenditure, 1017 :—

918 1917 1 DEa

Department or Service Estimated |Per
el fgle

i

Actual  [Per cent] Increase
Expendi !o( whoe S

Z

84,376 00
90,313 00
45,714 00
108,196 00
119,601 00

2YBERRBBASBERSHIRERS

[|vovwm~

2
*
g
g
2

4

05
06
12
)
%
213
3.16
2.69
5.84
15.67
3
Totl Uncontrollable. .. [§13,604,81500 | 56.74 (812,568,195 00 | 67.47
*War Expenditure........... $3.76995200 | 156011 ...........
Grand Total........... o0 [ 100 818,624,657 00 | 100. |u.m.uu.

From the foregoing it will be observed that controllable
expenditure amounts to $6,671,888, or 27.06 per cent. of the
whole, uncontrollable expenditure amounts to $13,604,815, or
50.74 per cent. of the whole, and war expenditure (
of debt charges on war debt) amounts to $3,760,052, or 15.60
per cent. of the whole. p

The increase in the “controllable’” expenditure for 1gy8,
compared with the actual expenditure in 1917, is §61 5,426, or
11 per cent. The increase in the ‘“uncontrollable’” expendityre
for 1918, compared with the actual expenditure in 1917, is
$1,036,620, or 8.2 per cent. ; Fie

The msa‘;in inclt;f_as%s in e]xpeémdlturgg are board lof
tion, $306,801 ; public hospitals, $237,360; provincial war ;
816:560; war expenditure, $3,769,052; works depaxn‘:".,
$350,054; miscellaneous, $66,584. The principal decreases
are debt charges, $224,812; special grants, $38,508;‘M
department, $32,855; parks department, $21,128; and Street
cleaning department, $11,017. :

>

Mr, Henry J. Fuller, vice-president of Fairbanks,.uu. ;
and Company, and president of the Canadian Fai e
Morse Company, Limited, has been elected a director:‘f‘: :
Liberty National Bank of New York City. :
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FINANCING THE SMALL FARMER

Attention for some weeks past has been centered upon
the problem of greater production in Canada. The war
has reached the stage wherein victory appears to rest as
 much upon economic power as upon actual fighting, since
. our armies in the field have proved their ability to hold the
pemy. There are those who scoff at the so-called out-
orn theory of economic reserves determining the fate of
Europe and the whole world; but it is sufficiently evident
hat reserves of men, money and materials will decide the
y upon which hangs the fate of the Allies and the
M-e and future development of western civilization.
 Canada has done magnificently in an economic way
= the outbreak of hostilities in August, 1914. At the
gt, reeling under the shock of war, the economic
ities of the nation were thrown into confusion; but
astonishing rapidity, all facts in the situation con-
d, the industrial strength of the country gathered
y and put the economic life of Canada on a firm
fion. The Dominion has never before in its history
enced such feverish activity in manufacturing, agris
ure, trade and commerce. Notwithstanding the
tes of war, much has been accomplished, substantial
ress made, and our economic life rehabilitated. It
to preserve the fruits of this enterprise in the
s of readjustment that are sure to come.
n no particular, and in no direction, is this so im«
ant as in agriculture. It must never be forgotten that
c the prosperity and well-being of the Dominion
nd upon agriculture, and the success with which our
ners meet in the production of the staple crops. It is
y essential, then, that the importance of the work
undertaken under the direction of the Hon. Charles
g and those associated with him in the campaign
ter agricultural output, shall not be overlooked.
it is estimated that the agricultural products of

3

of $1,000,000,000—a truly remarkable achievement in
view of the difficulties under which the agricultural com-
munity has labored with respect to labor supply and the
material means of equipment for carrying on its work.
After the conclusion of hostilities it will be almost as
essential as it is at the present time to increase the
country’s agricultural output. It will be mainly through
the exportable surplus of foodstuffs and animal products
that our favorable balance of trade will be maintained.
The great cash crop of the prairie provinces, wheat, will
thereupon take on a new significance. It will be recalled
that only a decade ago certain eastern investigators placed
a low limit upon the amount of wheat that could be
economically produced in the West, and upon the limits
of the European consuming market as well. The ques-
tion was raised as to where the market could be found
in the world for the wheat output that westerners con-
fidently predicted would materialize in the immediate
future. We were told there were definite limits to the
United Kingdom’s consumption of our wheat; that al-
though there was a growing market in Germany and
Holland and the Scandinavian countries, the output of
Hungary, the Ukraine and Siberia would gradually occupy
the whole field, because of lower labor costs, proximity to
the market, and other reasons. We now know that there
will be actual world hunger after the signing of peace and
for several years thereafter; that it will be necessary to
apportion supplies of foodstuffs among the European
nations; and that co-operation must, perforce, be the
order of the day, if western civilization is not to go down
in irretrievable ruin. This will be Canada’s opportunity.
Not only has it been established that wheat can be success-
fully grown far north of Prince Albert, in Saskatchewan,
and well to the north of Edmonton in the Peace River
District, but that the available acreage in that vast, fertile
belt in the southern sections of the prairie provinces has
been hardly scratched. Canada’s soldiers have made the
name ‘‘Canadian’’ honored throughout the whole world,
and have added to it imperishable glory. It is high time

N S SN S
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that the pessimists ceased their lugubrious plaints of what
| is to occur to this nation, in the way of economic collapse,
§ after the war.

i Optimism, nevertheless, gives no excuse for lack of
;4 thorough preparation to develop our economic and agri-
: § cultural resources here and now. Public-spirited citizens,
¥ men of wealth in the State of New York, have within the
¥ 53 last year given us a lesson of what may be accomplished,
& | by thorough organization, in protecting and developing
! the interests of the farmer. The facts in this interesting
£ 4 story are presented in the February 28th issue of
g “Printer’s Ink.” An agricultural society was formed to
conduct a great drive for greater production, and to assist
' farmers in the State to purchase the necessary equipment,
; both of machinery and seeds and livestock, to achieve
5 better results. During 1917 a publicity campaign was
] carried through to impress upon farmers the vital im-
1 portance of increasing their crop acreage as well as their
' holdings of sheep and swine. Mr. H. H. Charles had
charge of the publicity end of the campaign, and covered
the State with a shower of bulletins on **A Million Bushels
of Wheat,”' *“‘Save the Barnyard Manure—$28,000,000
Annually Wasted in New York State Alone,”’ ““Raice the
Heifers,” and so forth, The results achieved, and the
interest aroused, were astonishing.

It was realized full well that many tenants and
hundreds of small farmers were powerless to increase their
output of foodstuffs and animals without the help of credit
facilities, A number of wealthy men combined to furnish
the capital, raising up to date a sum of $250,000. This
fund was made available to the farming community
through the co-operation of 255 banks, which acted as
general agents. The most vital factor in the success of
the whole scheme was the acceptance of character, and
proved capacity for hard work on the part of applicants
for a loan, in lieu of the usual collateral.  Applications
were received through local committees—z00 in number—
composed of two local representatives of farmers' or-
ganizations, and the local banker. The prospective
borrower made out his application in duplicate, stating in
detail the exact object for which he desired the loan. On
receiving the approval of the local committee, the bor-
rower thereupon presented his note with attached applica-
tion blank at the local bank, which advanced the face of
the note, and protected itselfl by drawing upon the fund
for an equal amount. No endorsement whatever was de-
manded for the note.

During 1917, more than 4,000 such loans were nego-
tiated ; and it is conservatively estimated that an increased
acreage of about 40,000 acres was secured. It is interest-
ing to learn that when the bulk of the loans matured on
December 1st, 1917, 80 per cent. of them were paid
promptly, 15 per cent. renewed, and 5 per cent. carried
over until the crops were marketed. For the present
year, 1918, attention is centered to a greater degree on
an increased production of swine and sheep—8$100 being
lent to any one applicant for the purchase of swine, and
$300 for sheep.  The loans are made payable six months
from date, with the privilege of one renewal for a like
period; and the interest rate is 6 per cent. per annum.
On making application, the farmer must give a complete
account of his economic status; the kind of farming
carried on; the amount of insurance carried ; the number
of head of stock of various kinds owned ; the number of
head to be purchased, and so forth. It is confidently ex-
pected that even greater results from this patriotic effort
to increase production will be secured this year.

In Canada, aside from the chartered banks, little or
nothing has been attempted in this direction. True, the
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prairie provinces have in the last year or two enacted
legislation providing for cheaper money for the agri-
cultural community, but no great progress has as yet beem
made, owing to the condition of the money markets. Mr.
Vere-Brown, manager of the Canadian Bank of Com-
merce, Winnipeg, has done exceptional work in aiding
boys’ and girls’ clubs in Manitoba in the greater produec-
tion of livestock. Under certain conditions, simple and
easy in nature, the boy or girl can obtain funds for the
purchase of young livestock to be marketed within a
definite period. This kind of work should be pushed by
the banks, and public-spirited citizens, everywhere

the agricultural community in the whole of Canada.

VICTORY BONDS

On June 1st the first half-yearly instalment of interest
on about $500,000,000 Victory Bonds of Canada will be-
come due. The amount will be approximately $13,750,000, :
being $2.735 interest on every one hundred dollars of bonds,
Holders of coupon bonds obtain their interest money from
any bank in the country simply by presenting their
coupons. Holders of registered bonds are sent cheques
for their interest by the department of finance, Ottawa.

Thereafter every six months over 820,000 Canadian
citizens will receive interest money on their Victory Loan
bonds from the Dominion government. This will create a
closer and more direct association of these citizens with
their government, and the effect of this association will be
of great value to these citizens and of great value to the
nation in making them more personally interested in their
government and more active and alert in the exercise of
their duties and rights as citizens. Every Victory bond-
holder will be an active champion of wise and economie
legislation and administration. %

E The Yictory Loan is not only a great financial transac.
tion, it is a great national force, a great national bond
between the bondholders and their country, a great in.
fluence for better government and better citiz ;
There are still a few Victory bonds available for those whe
did not purchase last fall and for those who desire to ine
crease their holdings.

THE ECONOMIC FUTURE OF JAPAN

The Allies, as despatches from Washington —
London indicate, do not appear over enthusiastic upon
the proposed occupation of Vladivostok and its adjacent
territory by the Japanese army. In fact, ultra- ¢ %
journals, such as the London ‘“Nation’ and the New York
“New Republic,” are quite frank in declaring that Japan By
is utterly selfish and indulging in schemes of national
aggrandizement in the projected expedition to Ruggh‘ff g
Asia. =3
The *“New Republic” goes farther, and char
with imperialistic designs the full realization (g>;":s gm
would demand the occupation of Vladivostok, the Ussm i
region as a hinterland, and the northern half of the Island nL
of Saghalien. The Ussuri region is bounded on the nonh
by the Amur River, on the south by Korea and on the west
by Manchuria. It was to tap this district and find
access to Vladivostok that Russia was compelled to bne.s’m{
a railway through Manchuria; thus coming into contact
with Japan, which had marked out not only Korea byt
Manchuria as well, ultimately, as possessions of her own.
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As the ‘‘New Republic’’ observes, the Ussuri region
contains 25,000,000 acres of fertile land, while the Russian
half of Saghalien contains 5,000,000. The country tribu-
tary to Vladivostok grows no rice, but raises almost all
the other crops produced in the temperate zone. It was
settled by Cossacks in the early seventies of the last
century, and has a population of some 200,000 souls.
Both Ussuri and Saghalien—the Russian half—are im-
mensely rich in mineral resources; the island producing
coal of the Cardiff type, within easy access of the sea. It
is said that no better coal can be found elsewhere on the
Pacific Ocean. The Australian grade is of good quality
but lies far inland, while the Vancouver and Alaskan de-
posits are inferior. Of the coal produced in Japan, 40 per
cent. is volatile. Besides, Japan has little or no iron ore,
while Saghalien and the Ussuri region are very rich in
lead, zinc, low-grade oils and natural gas, as well as iron
ores. The possession of these two districts would give
Japan the key to industrial supremacy on the Pacific.

Volume 6o. :

It appears to us that nothing in Japan’s actions during
the course of the war lends the slightest color to the
charges made. Political possession of the districts men-
tioned does not by any means carry with it economic
monopoly. Whether Japan seizes this territory or not, it
is perfectly obvious that she will, in the future, make
good her claim to its peaceful penetration. The day has
gone by when any nation can follow a discredited colonial
system, under which unsettled territory or undeveloped
races can be regarded as private possessions 10 be ex-
ploited for selfish advantage. If Japan remains faithful
to her Allies, the United Kingdom and the United States
will take care that she shall have the fullest op
for complete economic development in her own
sphere of influence. Whether under the direction of
Russia, or the driving power of the alert Japanese, this
wonderful treasure-house of natural resources must bhe
opened up and developed for the economic welfare of
humanity.

NOVA SCOTIA STEEL & COAL COMPANY, LIMITED

e

The seventeenth annual meeting of the Nova Scotia Steel
and Coal Company, Limited, was held last week at New Glas-
gow, N.S,, with the following shareholders present: Colonel
Thomas Cantley, Frank H. Crockard, N. B. McKelvie, J. C.
McGregor, { W. Allison, F. Stanfield, J. H. McGregor, Arch-
ibald McColl, Captain Colin Fraser, Donald C. St. Clair, R.
FE. Chambers, W. D. Ross, J. K. Stewart, P. A, McGregor,
John W. Fraser, S. T. McCurdy, George Mackay, John A.
Gray and C. L. Rood.

Colonel Thomas Cantley, chairman of the board of direc-
tors, referred to Hon. James D. McGregor’s death and re-
lated the many valuable and loyal services which the late "Mr.
McGregor had rendered the company, particularly in its
earlier and less prosperous days. Colonel Cantley suggested
that Hon, R, M, McGregor, a son of the late director and
member of the government of the province of Nova Scotia,
be elected to succeed his father as a member of the board.
~ Colonel Cantley also requested the election of D. C. Jack-
ling, vice-president and general manager of the Utah Copper
Company, to fill the other vacancy on the board. Mr. Jack-
ling is one of the best known mining engineers in the United
States, being connected with a great many successful enter-
prises and at present interested in the management of a group
of copper companies said to be producing one-quarter of the
American output of copper.

Colonel Cantley proposed that the number of directors be
increased from 15 to 16 and that W. Hinckle Smith be elected
to the board. Mr. Smith is engaged in mining and is an in-
fluential director of William Cramp & Sons, the well-known
shipbuilding firm,

These proposals were favorably received by the share-
holders and the following board was elected: President,
Frank H. Crockard; chairman, Colonel Thomas Cantley;
vice-president, W. D. Ross; J. W. Allison, G. S. Campbell,
R. E. Chambers, W. H. Chase, D. C. Jackling, J. C. Mc-
Gregor, R. M, McGregor, N. B. McKelvie, T. S. Rogers, F.
W. Ross, W. Hinckle Smith, F. Stanfield and L. C. Webster.

The annual report was presented by the president, Frank
H. Crockard, and met with the approval of the shareholders.
The financial position of the company was reviewed in 7he
Monetary T imes for March 8th, 1918, :

The character of the products was very substantially
changed during the last half of the year 1917. The ordinary
commercial products constituted nearly so per cent. of the
market value, compared with 15 per cent. during the preced-
ing year. This was due to cancellation of contracts cover-
ing shell forgings. The company was compelled to adjust
itself as quickly as possible to this radically altered condition,
and in so doing, found it expedient to intensify the plate mill
production, Owing to the large reserves on hand and due to
unsatisfactory market and shipping conditions prevailing in
1017, it was found necessary to mine only about one-third of
the furnace requireménts during the year. In 1015, there
were mined 136,731 tons of ore; in 1016, 224,787 tons; and in

1917, 60,375 tons,

 President Crockard quoted from a report received
mining engineer Edwin C. Eckel, in which Mr. Eckel refers
to the Nova Scotia Steel and Coal Company’s ore properties
as representing perhaps the most important single ‘iron ore
holding in the world, in which, Mr. Eckel says, the coal
erties are second only to the ore holdings in tonn
value. ‘‘At the present rate of use,”” says Mr. Eckel, ‘“the
ore and coal would each last for over a thousand years, and
at any probable future rate of use they will probably last for
several hundred years. Putting the matter on a competitive
basis, the Nova Scotia Steel and Coal Company will in all
probability be mining iron ore at Wabana for a hundred years
after the Lake Superior ore beds have been exhausted, and
it may be shipping coal from Sydney mines at a time
Wales and Westphalia alike have become unworkable ’

Presenting the report, Mr. Crockard said: “The resuls
obtained at the blast furnace, open hearth furnace and rolling
mill have amply demonstrated that the material possessed by
the company can be satisfactorily converted into steel products
of a superior grade. The manufacture of steel in Cape
has virtually just emerged from the pioneer period and com-
pared with other important iron and steel centres, it may be
truly said to be in its infancy.

““As in all pioneer work, there were many problems which
had to be satisfactorily solved and to-day it may be stated
that as a result of these efforts there are no fundamen:
serious metallurgical features which will interfere with quan-
tity production. The development of wider markets will come
with further diversification of the finished products, which
necessarily must be produced by plants possessing all ; the
economic” features characterizing modern mills, In forward.
ing such plans it would seem desirable to await the re-estal.
lishment of nmormal conditions.””

~

WEEKLY FIRE RECORD 5

Owing to pressure on our space this week it has been
found necessary to defer publication of the Weekly Fire Record
until next week.

As a result of the decision of Herman H. Pitts, of Oty
not to withhold the 18,300 Toronto Railway proxies im
possession it has been made possible for the directors to
the by-law increasing the number of directors from seven
nine.

Mr. A. R, Tomlinson, who, since the organization of e e
Manitoba Farm 'Loans Association, has been secre and
office superintendent, has resigned, and will take a Position :
in the treasury department of the provincial government. The
first ten months’ operation of the Manitoba Farm Loans
Association show a very satisfactory condition. Loans
over $1,000,000 have been paid out, and there are on
loans which have been passed by the board unomﬁ.‘
three-quarters of a million, g

2
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NEW BRUNSWICK'S FUEL POSSIBILITIES

Extensive Peat Bogs — Natural Gas, Crude Oil and
Hardwood Areas Add to Resources

BY R. E. ARMSTRONC.

The war has awakened the world fromt many of its fool
dreams. Canada has shared in this rude awakening. It has
jarred her complacency not a little to learn that there is a
limit to the supply of United States anthracite coal that she
can obtain and that, if she would keep from heatless days
hereafter, she must depend to a greater extent upon her own
fuel resources. The Dominion is not without an abundance
of such resources, but, like the man power of the country,
they require to be enlisted and mobilized and made available
for use; and this will take time.

For example, New Brunswick has quite large deposits of
bituminous coal and there is a considerable portion of the
carboniferous region of the province that is yet unexplored.
This coal field has not been developed to the extent it might
because householders preferred to use the American anthra-
cite, but with that source of supply shut off they would be
compelled to give consideration to the native article. New
Brunswick, it 1s estimated, has about 151,000,000 metric tons
of coal in her known fields. In 1916, the coal output of New
Brunswick was placed at 137,058 tons, valued at $367,041.
With the preparations for increased production that are being
made in the Minto and Salmon River coal fields it is likely
that the output will be more than doubled this year. The
Minto coal has been largely used by the Canadian Pacific
Railway Company on their locomotives, and it has also been
utilized for steam furnaces,

Hardwood and Natural Cas,

Hardwood offers another source of fuel supply. There
are extensive stands of hardwood throughout this province
that can be drawn upon. Of late years these hardwood areas
have been little used for fuel, their owners finding it more
remunerative to cut pulp wood for the United States market
and to heat their homes with United States hard coal. If the
fuel controller had got busy in time he might have secured
quite a large cutting of hardwood fuel this winter by insist-
ing that pulp wood cutters should get out an equal quantity
of hardwood with the raw pulp material,

Natural gas and crude oil open up great fuel possibilities.
There has been an extensive development in this respect in
Albert and Westmoreland counties, but there are many parts
of these counties thut have not been prospected and that are
believed to possess oil shales. In 1916, New Brunswick pro-
duced 610,118 thousand cubic feet of gas, valued at $70,628.
Its production of crude oil in the same year was 1,345 barrels.
Moncton and the territory adjoining are extensive users of
this natural gas and oil. Their use could doubtless be
extended.

Poat Prospective Fuel,

Peat is another prospective fuel that New Brunswick
possesses. Not much study has been given to its possibili-
ties hitherto, about the only development that has taken place
being the manufacture of the moss for bedding, upholstering
and packing purposes, Even in these respects the develop-
ment, so far as this province is concerned, did not get beyond
the experimental stage. Eolr e

The late Prof. L. W. Bailey, to whom New Brunswick is
indebted for a great deal of information bearing upon its
natural resources of mine and forest, in a report published
in 1800, says that peat bogs are of common occurrence in
New Brunswick and in several places cover large areas. The
regions in which they are especially noticeable are the south-
ern portion of Charlotte County, the adjoining portions of St.
John County and the district bordering the Gulf of St. Law-
rence. They have been made a subject of survey and study
by Mr. R. Chalmers and Prof. W. F. Ganong.

A resource map in the Bailey report fixes the location of
peat at Musquash, Lepreaux, Pennfield. Richibucto, Tabusin-
tac, Tracadie, Kingston (Kent County), Loggieville, Escu-
minac, Miscou Island and other North Shore points.

Professor Ganong remarks that there are some 24 peat
bogs of fair size scattered from Beaver Harbor to Spruce
Lake. The area of the Spruce Lake bog, says the Bailey re-
port, is from 350 to 400 acres, while the depth is sometimes

b,
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more than 24 feet. The peat moss from these bogs is said
to be germicidal and may be used in hospitals. It is alse
adaptable for packing and bedding materials. The true peat
at Spruce Lake forms a layer on the bottom two or three feet
thick. The area of the Lepreaux bog is from 300 to 350 acres;
of the Seely Cove bog, 250 acres.

Notes Concerning Bogs.

From Mr. Chalmers’ report the following notes are taken
concerning other bogs in New Brunswick :—

A large peat bog occurs on Miscou Island, covering fully
half the entire island. A peat bog, about three miles long
and a mile and a half wide, was seen on the east side of Ship-
pegan Island. In the bank the peat is ten feet thick. The
neck of land between St. Simon Inlet and Pokemouche Har-
bor is formed of peat. South of Tracadie River, near Poimt
Barreau, a peat bog borders a lake. An extensive bog
on the west side of the mouth of the Tabusintac River,
about three miles, width two miles. On the east side of Poing
Cheval a bog was seen. A large and interesting peat bog
was observed at Point Escuminac, covering an area of six or
seven square miles. An extensive peat bog lies on the north
side of Kouchibouguac Harbor. Another occurs on the coast
about a mile south of the mouth of Kouchibouguacis River,
facing the sea. A third occupies part of the peninsula be-
tween the estuary of Aldouane and the coast of Northumber-
land Strait. This bog is large. Two large bogs occur
the Kent Northern Railway, from one to five miles abowe
Kingston.

Mr. Chalmers adds that should peat ever be required for
fuel or for any other purpose, there is an almost inexhaust-
ible supply.

Large Amount of Fuel.

It is quite apparent from the above that if the anthracite
coal fields of the United States should be closed against New
Brunswick she could find a way of supplying herself with a
fair measure of heat from within herself, though the home
fuel might not be so comfortable or so easily manipulated as
the foreign article. The situation, however, emphasizes the
necessity for a careful and comprehensive study of our natural
resources at the hands of competent investigators. This
should be proceeded with at once.

PROPOSED BANKRUPTCY ACT

R

A special meeting of the Canadian Credit Men’s Associa-
tion was held in the Board of Trade club rooms on March
28th for the purpose of discussing a bankruptcy measure,
which it is anticipated will be introduced at the presems
session of parliament.

The meeting was addressed by the general manager, Ms.
Henry Detchon, and Mr. H. P. Grundy, K.C., of W .
who drafted the act, and submitted it to the Credit Men'
Association.

The question of this act came up when the associ
was first formed and constantly discussed until in 1915 Sir
Thomas White was approached in the matter.

In 1917 the Canadian Bar Association drafted an ae
which was not_satisfactory. Mr. Grundy was then asked wo
draft an act. In September, 1917, the Credit Men’s Associa-
tion asked parliament to introduce the act at the session them
being held, but it was held over to come up at the
session which is now being held, and it is anticipated, will
go through.

Mr. Grundy based the act upon the English form, the
object being to replace in one act the nine assignment acts
in Canada. It is needed very much by the business men of
Canada, and when passed will aid better than anything else,
to build up the business morals of the country. ;

The customs revenue collected at the port of Mon
in the month of March, 1018, fell $424,266.27 short of
collections in March, 1917. the figures being $3.070.437.6 as
against $3,503,703.04. The receipts during the fiscal year
1017-1018, which ended on March 3rst. show an increase of
$1.574,570.07 over the vear 1016-17, totalling 336,493,,‘.“ »
and establishing a new port record. s
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WE OFFER

Province of

Nova Scotia

6 Per Cent. — Ten Year
Bonds

due April Ist, 1928. Interest
payable half yearly. Suitable
as a trustee's investment in
Province of Ontario. We so-
licit correspondence; telegrams
at our expense. Delivery
made at your bank.

W. F. Mahon & Co.

Halifax, Canada

MUNICIPAL FINANCING

—_—

New Conditions Call for New Methods—Regulation of
Expenditures is Necessary

During the recent meeting of the Dominion Mortgage
and Investment Association held in Toronto and following
the presentation of the report of the investments committee,
Mr. E. A. Saunders, treasurer of the Canada Life Assurance
Company, made the following observations :—

“With the subject fresh in my mind I picked up on my
desk a few days ago a poem entitled “The Calf Path,’ by Sam
Walter Foss. This poem, I think, is a very appropriate simile
for the few remarks I wish to make on this subject.” (Mr.
Saunders here recited the well-known poem, seven stanzas
only of which are here printed).

The trail was taken up next day,
By a lone dog that passed that way,

But still they followed—do not laugh—
The first migrations of that calf,

And through this winding wood-way stalked
Because he wobbled when he walked.

And thus a century and a half
They trod the footsteps of that calf.

And men two centuries and a half
Trod in the footsteps of that calf.

A hundred thousand men were led
By one calf near three centuries dead.

They followed still his crooked way,
And lost one hundred years a day.

“T think it is quite safe to state that the troubles we en-
counter in our municipal financing arise almost wholly from
faulty administration, which I take the liberty of terming
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‘Calf Path’ administration. Our villages and towns hawve
many of them grown into large cities, but we still follow the *
same form of government that may have proved fairly satis-
factory for the smaller places, but is not adaptable to larger
centres. Unconsciously in our municipal financing we hawe
followed the migrations of ‘the calf, the dog, and the bell-
wether sheep,’ neglecting to straighten out the path as we
followed it to meet the requirements of the increased popula-
tion. Too much is expected of the mayors and aldermen of
our many municipalities throughout this great Dominiom.
They aré selected in a haphazard way without any consider-
ation as to their qualifications for the duties that they are
called upon to perform. Their term of office may be
short and there is no doubt that many municipalities have
lost the services of capable men through the whims of the
ratepayers and often political influence. Another serious mis-
take that has been made is that our government and mmunici
officers are many of them not sufficiently remunerated for the
responsibilities they are called upon to carry, with the resuls
that it is difficult, in fact almost impossible, to secure com-
petent and trained men for these positions. We know from
experience what follows recklessness in expenditures im
municipal financing, bringing with it large debts for many of
our cities and excessive taxation and threatening defaults in
meeting maturing obligations, and we might here truly s
quoting again from the ‘Calf Path,” ‘They followed still his
crooked way and lost one hundred years a day.’
‘““The question arises, what is the remedy? Th §
doubt that some drastic action is necessary i);x ordererteo“ >
with the situation. The province of Quebec has already set
gooq example by bringing in legislation which pmhibi:
municipalities from committing acts which affect them ad.
versely in the money market, and the taking over by the pro-
vince of the management of the sinking funds of mumnici-
palities. By those who have made a study of the issuing of
municipal debentures it is generally conceded that it is muel
safer to float debentures in serial issues so that interest and
pnpgxpal payments are met each year, thus relieving munici.
palities of the necessity of seeking investments for their sink
ing funds and also removing the temptation of diverting u‘.‘
funds to purposes for which they were not intended. Al
larger municipalities should have a permanent, well-paid and
trained official who would have general supervision over aii
matters financial, and also power to direct and regulate
penditures in connection with all public works and uliliti::
This official should not be elected by the ratepayers, bu
should be chosen by a competent board and should hold :)&:
until it might become necessary to remove him for incom.
petency or misdemeanor. If this policy were generally
lowed throughout the Dominion, it would not, I think, be
extravagant statement to make that the results from such :
ministration would have a tendency to considerably lighten
the additional burden of taxation which we shall be cal
upon to carry in connection with war expenditures. o
“It is not, Mr. Chairman, I think, out of place i is con-
nection to refer to the good work which is be?ng gk:lr:etg‘; Tor.
onto’s financial commissioner, Thos. A. Bradshaw. It is with.
out fear of contradiction I make the statement that Mr Brad-
sha;‘v hail during his short term of office shown good ‘M
in his administration of the financial affairs i
Toronto. St -
““Dalhousie University of Halifax has recent nounced
that a chair of government and political science ?;a:nbeea
dowed by Senator and Mrs. Dennis, in memory of their “Q-
Lieut. Eric Reginald Dennis, who fell fighting for the i
at Vimy Ridge. This, we understand, is the first chair
voted especially to the science of government to be es e
ed in any university in Canada. We think this example
has been set by our Nova Scotian friends might well be 3
by other Canadian universities, for we must all admit that
eg:'perlen}cle'hgs .tal.xght fushthe necessity of paying more .: 1
tion to the education of the younger i i
of government. X er SR S science
“Let us have the courage to straighten ou %
and make the much-needed changes ai’n the atd::;;iﬁr‘g“m‘m.
the finances of our municipalities.”” of
y i

The third Liberty Loan campai g
States to-morrow. The loan will bg fgrnsg?::éog ;c‘;oe. United
over subscriptions will be accepted. The rate of int.
be 4% per cent., not 4% per cent., as had been e erest :
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MORTGAGE LOANING SITUATION

Outlook in the Prairie Provinces—Government Lending
Will Meet Only Fraction of Demand

Under the nom de plume of ““Veritas,”” a correspondent
recently wrote to the Manitoba Free Press: ‘“The day of the
loan company has gone; the handwriting is on the wall;
loans are not needed; the West is reeking in wealth.” Ref-
erence is then made to the fact that financial statements of
lending companies for 1917 show a shrinkage in actual mort-
gage mvestments and an increase in cash balances in hand.
Commenting upon this statement, in an address to the annual
meeting of the Dominion Mortgage and Investments Asso-
ciation at Toronto this week, Mr. S. R. Tarr, editor of Cana-
dian Finance, Winnipeg, said: “While true enough as a tem-
porary condition, this surely is no reason for assuming that
the prairie west (which as yet is cropping scarcely more than
one-tenth of its arable lands) will never again require to bor-
row money on a large scale for agricultural development.

“But ‘Veritas’ is apparently of the view that any recur-
rence of borrowing demand can be adequately met by gov-
ernment lending; and at rates below those on which loan
companies could continue to do business, ‘The dawn of the
day of cheap money is upon the West,” he says, ‘and the full
day will soon be at hand.” The proof? ‘In Manitoba, already,
applications for some $2,000,000 of loans have been received;
and in Saskatchewan applications for $7,000,000.” Proof this
may be ‘of the favor in which the actions of the two govern-
ments have been received by the farming community’ (or a
fraction of it), but not of the ability of provincial govern-
ments to meet even this present demand. As to the future’s
vastly greater needs, it should be kept in mind that, with the
country only one-tenth settled, mortgage investments (urban
and farm) in the prairie provinces run to $300,000,000. What
likelihood is there that provincial government lending (even
supplemented by Dominion loans to soldier settlers) can meet
all the development needs of the decade following the war?
Fraction of Demand.

““The provincial treasurer of Manitoba has all along stat-
ed that he does not expect government-backed lending to
meet more than a fraction of the total demand. What he con-
tends it will do is to keep corporations’ loan rates at a re-
duced level, and without reducing their supply. But ‘Veritas’
i at least clear-sighted enough to see that government lend-
mg at below-cost rates must tend to drive the loan companies
out of the field. Whereat, nothing daunted, he shouts the
louder that: ‘The community at large may be congratulated;
the loan company will be the only sufferer.’ Manitoba’s pro-
vincial treasurer and ‘Veritas,’ equally insistent in their ad-
vocacy of below-cost government lending, pretty well nullify
each other's arguments,

“It is actually happening to-day that loan companies are
buying Manitoba provincial bonds with funds repaid to them
by farmers who are displacing former loans by new borrow-
ings from the government. . The net effect is this: Instead
of lending such funds direct to the farmers, the loan com-
panies are themselves lending them to the government
through purchase of bonds; the government then turns round
and lends money at 6 per cent. to the farmers, although the
recent bonds which such loan companies have purchased,
average an interest cost of 7% per cent. to the province, This
is surely a roundabout and expensive way of getting loan
company funds to the farmer,

Pro-War Mortgage Investments,

“Pre-war mortgage loans (urban and farm) in the three
prairie provinces probably amounted to nearly $300,000,000,
quite apart from farmers’ debts to implement and supply
houses secured by mortgage liens., At the close of 1914, mort-
gage investments on the books of well on to 400 loan, trust
and insurance companies alone, aggregated over $275,000,-
ooo—and these figures took no account of a very considerable
volume of loans held through private financial offices, legal
firms, land companies and so forth. In the five years end-
ing with 1014, it is not too much to say that the volume of
such loans in the prairie provinces praptically doubled, so
rapid was the development which passed its most active stage
a year or two before the war. The year 1014 (even before
there was any hint of a world war), brought a decided lessen-
ing in the rapidity of capital inflow from abroad. World-wide
and local investment conditions both contributed to the les-
sening ; ill-advised legislation being no insignificant additional
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factor. In 1914 the increase in mortgage investment in the
Middle West was $15,000,000 or under, compared with about
$50,000,000 in 1912.

“With the outbreak of war came practically a complete
temporary cessation of mortgage loaning. With recovery of
confidence in financial circles after the first shock, it was
found that loan companies’ maturing debentures were being
in part satisfactorily renewed, though at increasing rates.
Withdrawals of deposits and life companies’ outgoings om
policy loans did not assume quite the proportions feared.
Despite bad crops in some sections, interest payments on the
whole bulked up satisfactorily toward the year-end of 1914
So that, as months went on, there was partial resumption of
loaning. There was, however, a decidedly lessened demand

for new money; at first because of wartime uncertainty and
checked immigration, but lately because also of phenomenal
financial returns to farmers, which have contributed to re-
payments in large volume.

As to Legislative Interference.

“On the other hand, moratorial enactments, soldiers’ re-
lief measures (good in intent but faulty in detail), and other
legislative disabilities, together with high interest rates ob-~
tainable both at home and overseas on government and muni-
cipal bonds, worked sharply towards restriction of the supply
for mortgage lending.

City and Farm Loan Rates. -

. “While these seemed a tendency toward increased Tates

in the months following the beginning of war, this did not

very generally materialize with regard to first-class mortgage

loans based on one-third to two-fifths of conservative valua-

tion on well cultivated farms; and later there has come a
tendency to easier rates, notwithstanding increased cost of

money to loan companies. City loans generally—and any

country loans outside the strictly gilt-edged clas:

ed more change in rate. With cessation of building, whas

may be termed the ‘acceptable demand’ for city loans fell off

sharply. Some slight—but very slight—resumption has taken

place for occasional home or business buildings. For

after careful inspection, funds are now again available at rates

ranging but little higher than before the war. Seven to 8

per cent. for residential loans now rules in Winnipeg,
from as low as 6 per cent. up for such few loans as are
made on first-class revenue-bearing business properties, In
other western cities the rates tend to run somewhat hi
and in some smaller urban centres with problematical fnt‘x.‘
the rate paid to private lenders (for regular loan companies
are chary of such) includes a pretty high margin for risk. A
similar condition holds, of course, as regards anything ap-
proaching the speculative, in Winnipeg itself.

H

. “The somewhat widespread impression that
higher farm loan rates ruled for a time was partly due to the
fact that renewals were made at 8 per cent, of some T
7 per cent. Manitoba farm loans. But the 8 per cent. farm - 5
loan rate was already coming into effect to a considerable PG
tent in Manitoba before the war, as a result of the 1914 les.
sening of outside money’s inflow, and of a strong Sustaiped
dcmand for loans farther west. Also, the increasing returm
obtainable from municipal and school debentures h Sk
stiffen the mortgage rate in 1014 before there was any
of war. Undoubtedly, the enforcing of Manitoba’s m
torium tended to making the higher 8 per cent. rate
general on farm loans in the province, bringing it =
up to what had come to be considered the normal Saskas.

5

i

oag

g

B

chewan interest level. Any advance in Saskatchew
was to be accounted for solely by the reluctance of
tively managed institutions to make investments m
the passing of the Dower Act—since amended of its worst
features. In Alberta, rates remained at from 8 per cent, up
to 9 per cent. in newer or less favored districts. -
“During 1016 and 1917 there was a trend to lower w
farm loans being made at 7% and 7 per cent. i Manitoba,
Since 1915, too there has been an easing off of rates on :
loans to the rates already indicated. At the present, fu&
reduction rather than stiffening of rates would certainly be
the tendency but for ill-advised legislative and ;
tive burdens, which add to investment risks and to costs
doing business. Government entrance into the loaning .3
on a below-cost basis is also tending to the withdrawal] of
mortgage repayments from the western field altogether, .
stead of their reinvestment at lower rates. Government -
might more effectively, as was lately pointed out by the secre.
tary of the Dominion Mortgage and Investment A : =2
have helped the farmers generally—now and in years to m’ :
—by removing ‘the taxes,” confiscatory priorities, and bur-
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densome charges which the legislatures have imposed upon
that class of borrower, through the agencies which cater to
his credit requirements. The development of the West is
being seriously retarded by legislation which obstructs the
full flow of credit to its settlers, and which finds its_expres-
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sion in the relatively high prevailing rates of interest. It is
noteworthy that farmers have joined with loan companies
(through the Joint Committee of Commerce and Agriculture
which again met in Regina this month), in urging improved
legislative conditions.”’

Lending Institutions’ Mid-West Mortgage Investments.

Life Other
Trust Loan insurance insurance Total,
Year 1914. companies. companies. companies. companies. 1914,
T R I SIS ol T S e $14,650,000 $ 62,026,219 $23,856,512 $ 0,205,007 $110,639,738
SAERICHOWERN © . .. i R e e 16,600,000 58,002,303 28,807,121 4,200,000 108,500,424
F UL R e e N e S S 6,500,000 29,210,084 20,000,000 1,250,000 56,960,084
ABMBREWeRt ..ol i i i 837,750,000 $151,040,606 $72,663,633 $14,655,007 $276,100,246
. Life Other
Trust Loan insurance insurance Total,
Year 1916. companies. companies. companies. companies. 1916.
T R S AN SRR o e S R, ¢ 815,350,000 $ 63,220,128 $25,520,129 $ 0,282,888 $113,382,145
SRtkRtcheWRn L, i T 16,000,000 54,018,238 27,036,859 5,835,000 102, 106
RIDERE = v R S et s e P 8,000,000 26,632,780 19,300,000 3,250,000 57,182,780
BRI & i oo crh s omeni e S a0 Py $30,350,000 $143,871,146 $71,865,088 818,367,807 $273,455.031
) T TR T S PR SRR TR L o e B AR R e et 264,000,000

Real estate held by companies is doubtless included in the above to some extent. On the other hand, mortgage hold-

ings of land companies are not included. For Manitoba alone,

are included in figures of trust company investments,

they amount to something over $3,000,000. Clients’ funds

CANADA AND BRITISH WEST INDIES

Increase in Trade Between the Two Countries—Closer
Commercial Relations

Closer commercial relations when the war is over between
Canada, the British West Indies and contiguous British terri-
tory is a subject that is receiving some attention at the
present time among upper Canadian manufacturers and
shippers, says the bulletin of the St. John Board of Trade.

It is one that has a deep interest for the maritime pro-
vinces, as any development in the direction referred ta must
inevitably lead to increased shipments through the maritime
ports of St. John and Halifax, and must also tend to stimulate
the manufacturing industries of these lower provinces.

As a result of the operation of the preferential tariff,
there has been a slight increase in the trade between Canada
and the British West Indies. In the last fiscal year the im-
ports from the West Indies reached a total of $14,239,505, as
against $6,354,001 in 1916, Exports from Canada did not
show the same ratio of increase, the figures for 1917 being
$5,170,085 and for 1916, $4,134,001. It is quite apparent
from the above that the manufacturers and shippers of Can-
ada are not getting all out of the trade that they should get,
gr that they might obtain under improved transportation con-

itions. -

Further Dovelopment Ahead.

The Barbados Advocate, in a recent article on the sub-
ject, remarked :—

“It cannot be too strongly pointed out that this one
market, that of the British West Indies, is comparatively
close at hand, is waiting for further development, and pos-
sesses these direct advantages that the merchants there are
strongly desirous of having more extensive and closer trade
relations with us, and that,,already, throughout these colonies
there are active branches of two leading Canadian banks,
ready to assist with information and banking facilities in de-
veloping our trade.”

These advantages would be futile if they were not linked
with such transportation conditions as more frequent and
quick steamship services between near Canadian ports and
the British West Indies, fast through freight services with
Canadian business centres timed to meet the arrival and de-
parture of the steamships, and through freight rates and
charges between the West Indies and Montreal and Toronto
via a Canadian port and not exceeding those via New York
and Boston. There must also be cold storage facilities ; cool,
ventilated accommodation, especially for fruits, in both steam-
ships and cars, rapid sailings and prompt handling of cargoes,

—_—

These results can be obtained by the utilization of the
advantages possessed by the Canadian ports of Halifax and
St. John. Both possess peculiar advantages. St. John has
western connection by two transcontinental lines, the Can-
adian Pacific Railway and the Canadian Government
way, Halifax has the latter line of railway. There is prac-
tically little difference in the ocean distance between the two
maritime ports and the West India Islands. The advantage in
this respect is with Halifax, but there is only a difference
of twenty-one miles. Against this short ocean advan
St. John has the advantage of a very much shorter land hau!
by both transcontinental lines. By the Canadian Pacific Rail-
way the combined rail and ocean mileage from Montreal to
Bermuda via St. John is 1,254 miles, while via Halifax and
the Canadian Government Railway it is 1,588 miles. In the
s}upmepts north of the molasses crop of 1917 a much
proportion came via St. John, illustrating the advantage
the shorter rail haul to the interior gives to St. John.

Clearly, the two ports must work together in this as well
as in other national enterprises involving the use of lower
province ports. (Concentration of the business thought of
Canada upon the whole question is very much needed at the
present time, so that when the war is over no time may be
lost in putting plans into effect.

LARCE AUTO IMPORTATIONS

According to the department of customs re

fiscal year 1917, which has been tabled in the *&:gmf::.“:

Ottawa, the total importations of automobiles for the fiscal

year included 12,037 cars, valued at nearly $8,000,000, or £

per head for the population of Canada. There was

as large a sum spent in the importation of parts, but these
were largely for the manufacture of new automobiles in Can-

ada—a Canadian industry. If the importation of entire Pas-

senger automobiles were prohibited outright, Canada would

lose nearly $3,000,000 in duty. The figures for 1917 follow s

S Value, Duty.
Passenger automobiles ..... $7,081,177 - 82,700,256 3
Freight automobiles ....... 423,824 148,338
Motorcycles, ete. ........... 177,621 62,071
Motor vehicles, parts ...... 7,200,017 2,171,723 -

Jewelry, which is another form of merchandise,
im.porta.t-ion may fall under the ban, paid $326,084 in
this being the levy on $066.605 of dutiable goods. Un“‘
diamonds, which are on the free list, accounted for 81 =
418 of importations, as compared with $7905,200 in 1016,

e e T
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Investment of Life Insurance Money

The weakness in the plan of providing for one's family by
life insurance is that the policies are frequently made pay-
able to widows or others, who have had little or no experi-
ence in the investment of funds, and are often influenced to
make investments of a hazardous character. The appoint-
ment of this Corporation as Trustee ensures that the capital
will not shrink and that the largest income consistent with
the safety of the capital will be produced.

For further particulars apply to
THE

TORONTO GENERAL TRUSTS
Bt CORPORATION  Hzap Ormce

Branches : Ottawa, Winnipeg, Saskatoon, Vancouver

Your Estate may be Small, But—

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

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

Read ‘I Give, Devise and Begqueath.”

The Union Tru_?t Company, Limited
oronto

J. M, McWHINNREY,
General Manager.

Copy on request.

HENRY F. GOODERHAM,
President

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

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building Toronto

Director.

Will MakKking

HE average human being is very much averse to making
a 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 a Will TODAY will not accelerate death
a single instant, but rather tend to make us satisfied 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

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Board of Directors:
Arex. C. FRASER, Lt.-CoL. A. L. Young,
President. Vice-President,
Joun R. LiTTLE, Managing Director.

Hox. GeorGe W. BROwN, WiLLIAM FERGUSON, H. L. ApoLru,
E. O. CuarPELL, J. S. MAXWELL, JNO. A. MCDONALD,
G. S. MuNrO, HON. W. M. MARTIN, M.P.P., Jou~ E. SmiTH,
F. N. DaArke, 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 Lleut,-Oel. €. H, DORRELL

VER 200 Corporations,
Societies, Trustees and
Individuals have found our

5/,
Absolute
Security

Debentures an attractive
investment. Terms one to
five years,

The Empire
Loan Company

WINNIPEG, Man.
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B
CONSERVATION OF FUNDS
Nothing diminishes a man's resources so rapidly as

imprudent investment. Protection of the principal sum
is every investor's first duty.

We invite inquiries about the details of our Guaran-
teed Trust Investment plan for investing clients’ funds in
carefully selected first mortgages on improved real estate.

Booklet mailed on request.

Mouat%dt Tompamy

Capital Paid-up, $1,500,000 Reserve, $1,500,000
18-22 KiNG STrEeT EAsT, TORONTO.
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LENDERS AND BORROWERS

Mr. A. D. Langmuir Discusses Their Relations—Com-
ments Upon Legislation Affecting Loaning

After outlining the orgamization and the work of the
Dominion Mortgage and Investments Association at the an-
nual meeting of the association held in Toronto, Mr. A. D.
Langmuir, president, discussed the relations between lenders
and borrowers. In his instructive and fair remarks, he stated
that as between the lender in mortgage security and the
borrower there ought to be established in those provinces
where ordinary has been displaced by special legislation,
*,some rule to be followed by our courts and our legislatures

under which the borrower should be given consideration and
at the same time required to meet his obligations to the ex-
tent he is reasonably able to do so. Mr., Langmuir drew
attention to an English practice as illustrated by a case re-
cently decided, and which, in a High Court of Justice, the
Judge laid down the following rules:— g

(a) Tf the security is sufficient, and if the covenants

and conditions of the mortgage deed, other than the covenant
to repay the principal moneys have been performed and ob-
served, the mortgagor ought to be given a reasonable time
within which to find the money wherewith to pay the debt.
. (b) The reasonable time so given may be extended, if,
in cases where the interest received is less than 5 per cent.,
the mortgagor is willing to pay interest at the rate of 5 per
cent,, and still further extended if, in addition, he is willing
to pay over to the mortgagee on account of principal the
difference between the net rents received from the mortgaged
property and the interest at 5 per cent,

If Security Is Insufficient.

(¢) In a like case, if the mortgagor, is in occupation,
and the proper occupation rent is in excess of s per cent,
mterest on the debt, he ought to attorn tenant to the mort-
gagee at the proper occupation rent, and pay to the mort-
Ragee interest at 5 per cent., and the excess of such rent over
the 5 per cent, interest on account of capital.

_ (d) 1If the security is insufficient, but interest has been
paid up to date and the other covenants and conditions in the
mortgage deed have been performed and observed, the mort-
gagee should not be exposed to further loss, and time should
be given to the mortgagor on the terms that interest at 5 per
cent, is paid, and that the mortgagee may renew the appli-

c:'nicm, if and when further depreciation in the security takes
place,

Arrears of Intorest,

"(e) If the security is insufficient, and there are arrears
of interest, but not to a serious amount, the mortgagor should
be required to clear off such arrears in addition to complying
with the terms set out in (d).

(f) 1If, in either of the last two cases, the rents of the
mortgaged property, or a proper occupation rent therefor,
exceed the interest, the mortgagee should be allowed, if he
so desire, to appoint a receiver, but in the event of his so
doing, in a case falling under (e), the stipulation requiring
the mortgagee to pay off the arrears of interest may have to
be modified by giving him a reasonable time within which
to ¢lear them off.

(g) In cases where there are substantial arrears of in-
terest (say for 12 months or over), or where the covenants
to keep down ground rents and other outgoings, or to keep
in repair, or insure, have been broken, the mortgagee should
not be restrained from exerclsing his powers in the absence
of very special circumstances, unless the mortgagor is pre-
pared to make good all such breaches forthwith, and to con-
tinue under conditions similar to those enumerated under
(d), (e) and (f).

Aro Eminently Fair,

“These rules,” said Mr. Langmuir, “are eminently fair
and form a guide for practice which the law and our courts
should facilitate, 1 would urge that every effort be made to
amend our special legislation in those provinces which have
resorted to it so that the principles underlying the rules I
have quoted would be given full effect. Under our moratoria,
advantage is taken of the private and institutional lender to
an outrageous extent, and which involves unnecessary loss
and unnecessary suffering on the part of embarrassed in-
vestors.,
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“Numbers of borrowers have not had the least possible
claim for immunity, nor was there any possible advantage
to be obtained in delaying the creditors’ action by reasom of
any lapse of time which might result; in fact, the only pos-
sible effect has been to increase the claim of the mortgageor,
and still further depreciate his security, Relief through the
courts has not been obtainable by reason of the construction
placed on the wording of these acts, and consequently, there
has been no alternative but to possess our souls in patience
and await the time when the legislatures should meet i
and try for relief in that direction. All this has caused
of a most vexatious character. Your committee have givenm
this matter their most careful attention, and have succeeded
in obtaining a measure of relief.”

Rural Credits.

Mr. Langmuir then referred to the seed grain legisla-
tion, stating that complicated as this matter is, no stome is
being left unturned to bring about a proper and reasonable
adjustment. Referring to rural credits, Mr. Langmuir said :—

‘“We have a new competitor in the western field of invest.
ment in the form of provincial mortgage loans associations.
Under reasonable and proper conditions, no objection could
be taken to the provincial governments’ action in their em-
deavor to provide cheap money for the farming comm s
But what do we find to be the facts governing the admin-
istration of these credits? That part of our community,
as a result of war conditions are perhaps to-day the most
prosperous in the country, exempt from conscription,
from direct war taxation, enjoying returns from the sale of
their produce as great as obtained by any other class
business in the country, is constituted a privileged class.

“We find the commission lending them money raised om
the general credit of the province, or in the case of Mani ‘
from funds taken from sources which are entitled to receive
higher rates of interest than is being allowed, and loaned to
the farmer at 6 per cent.—this at a time when it is well m‘
that the provinces themselves cannot possibly raise money
at a cost approximately as low as that rate. There can be
no other results but that other classes of people and in ‘
ia the province must bear the loss being made in the form
of additional taxes and the impairment of the credit of their
province.

Loans to Returning Soldiers.

“There is one form of government loun made on terms
not fixed in accordance with the existing price of funds, which
terms will result in loss to which no serious objection cam
be taken. 1 have reference to the Dominion government®s
proposed plans for the settlement of returned soldiers on
land. Loss accruing through this class of loan will be borpe
by the public at large and will be borne, I trust, ungrudg-
ingly. The men who offered their lives in defence of oumr
liberty are entitled to special treatment. Their service to ehe
country was exceptional and has no equivalent in terms o
money. There is no such justification for loans to g
at the cost of the state. T fear that when such are made,

a time when there is no demand for them either from farmes
or other civilians, political favors are suborned at the
of public credit.”

Ontario Legislation.

Mr. Langmuir also commented upon certamn legislation of
the Ontario government, saying :—
‘At the session of the Ontario legislature, just closed,
important enactments which affect our institutions, were
passed, at the last moment, without your representativeg e
given an opportunity to consider them. Let me instance Rt
passing in that ‘general omnibus,’ the statute law SRS
ments act, of a provision giving power to the city of Tm

2

Fl

to impose additional burdens on the backs of * S
When the registry act was amended so as to providehm? SBEL
fees, no objection was offered, as it was quite obvious =
growing expenditures necessitated some change, but the a

of Toronto has now power to not only collect from mortgage
borrowers these additional charges, but a super-tax of

tenth of 1 per cent. of sums borrowed. It is becom
and more evident that charges determined by statute
the borrower has to pay, tend to increase. This
one upon current borrowers is to maintain a building
houses and protects the title of all property owners.
the civic authorities can be persuaded of the injustice of
imposition, upon a limited number of the citizens for
that benefits the entire community, this measure
doubt, be enforced.”

f
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The Hamilton Provident and
Loan Society

Capital Subscribed .. oo $2,000,000.00
Capital Paid-up . oo 1,200,000.00
Reserve and Surplus Funds « 1,163,994.20
Total Assets = ¥ .. 4,897,757.31

Debeml, issued for terms of from one to five years at highest
€S Current rate of interest,

° Deposits received, and interest allowed on
&mgs Departmellt daily 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.
OEBORGE HOPE President D. M. CAMERON, Treasurer

CANADA PERMANENT

MORTGAGE CORPORATlON

Toronto Street - - - - Toronto
Established 1855
President—=W. G. Gooderham,
First Vice-President—W, D, Matthews,
Second Vice-President —R. §. Hudson
Joint General Managers—R. S, Hudson, John Massey.
Assistant General Manager—George H. Smith,

Pald-up Caplital ... ...... . P #6,000,000.00
Reserve Fund (earned) .. . 5,250,000.00
Unappropriated Profits ..., ... 4 ll'l."l!

Capltal and Surplus ... ESEEES gt L B11,447,977.41
Deposits Received Debentures Issued

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 122

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending March 30th, 1918, being at the rate
o{TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation's office in this City
on and after Monday, April Ist, 1918, to shareholders of
record at the close of business on March 15th, 1918,
By Order of the Board.

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

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL anxp Unxpivioep Prorirs .. $3,750,000

] ()] SHORT TERM (3 TO 5 YEARS) l 0
5- DEBENTURES 5
YIELD INVESTORS 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 Mclatyre Block, Winnipeg

WPITE FOR BOOKLET ON"'PROFITS FROM SAVING"

» STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office.82-88 King 5t.£. Toronto

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet *‘‘ About Debentures.”

PR U . - vovesvussvnavenos évisbeshiad $2,410,925.31
T R RR T SRR et el Kot i i 685,902.02
T T R S S RN S A S PR TR O S 7,426,971.18

The Great West Permanent
Loan Company

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

London & Canadian Loan & Agency Co., Ltd.

EBsTanLisuED 1873 51 YONGE 8T, TORONTO
Paid.up Capital, $1,250,000 Rest, $800,000 Total Assets, $4,968,058

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

W. WEBDD, Jnr., 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

FOR CLIENTS. Correspondence Solicited.
W. M. BANNATYNE, Manager. R. T. HERON, Asst, Manager.

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend of Two per cent., being at
the rate of Bight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after Ist April, 1918, to shareholders of
record on the books of the Company at the close of business on 15th inst.

By Order of the Board,

7th March, 1918, WALTER GILLESPIE, Manager.
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NEW INCORPORATIONS

—_—

Another Large Gold Mining Company Incorporated With
Headquarters in Toronto

The largest company incorporated during the past week
was: Aetna Gold Mines, Limited (no personal liability), $1,-
000,000, Toronto, Ontario.

The following is a partial list of charters granted during
the past week in Canada, The head office of the company 1s
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 provisional directors:—

Vernon, B.C.—Mutual Fruit Company, Limited, $50,000.

_ Hamilton, Ont.—]. F. Mitchell, Limited, $40,000; J. F.
Mitchell, H. D. Petrie, H. G. Ogg.

Ottawa, Ont.—T. C. Larose Company, Limited, $40,000;
T. C. Larose, M. Carriere, P. A. Carriere.

8arnia, Ont.—Carter Decorating Company, Limited, $40,-
ooo; W. Carter, R. Simpson, M. L. Maxwell.

Trenton, Ont.—Trenton Cooperage Mills, Limited, $100,-
000; J. M. Bullen, H, Learoyd Steele, A. P. Trail.

Sherbrooke, Que.—-The Peerless Jewelry Company, Limit-
ed, $100,000; L. A. David, L. P. Crepeau, S. H. Bush.

8t. Catharines, Ont.—St. Catharines Taxicabs, Limited,
$40,000; F. J. Murphy, F. F. Summers, M. M. Murphy.

Saint Bonliface, Man.—Wood, Weiller and McCarthy, Lim-
ited, $50,000; G. A. Wood, H. Weiller, L. F. McCarthy.

. Marmora, Ont.—Marmora Cheese & Butter Manufactur-
ing Company, Limited, 82,500; J. Hughes, J. 1. Wiley, W. K.
Long,

Vancouver, B.C.—The Empress Stock Company, Limit-
¢d, $10,000. Mountain Lumber Company, Limited, $10,000.
Saywar_cj Trading and Ranching Company, Limited, $10,-
000, Kingsley Navigation Company, Limited, $100,000. Tri-
folium Oleomargarine, Limited, $100,000. Emigrant Mines,
Limited (no personal liability), $250,000. Rainier Hotel,
Limited, $10,000. Vancouver Handle Company, Limited,
$15,000. The Mutual (Vancouver), Limited, $25,000.

Winnipeg, Man.—Manitoba Transport Company, Limit-
ed, $100,000; F. G. Warburton, F, Croydon, K. C. Murray.
J. L. Elvin, Limited, $20,000; J. L. Elvin, M. P. Elvin, M.
Heron. Manitoba Gay Double Tread Tire Company, Lim-
ited, 825,000; P. H. Neville, A. H. Gregory, C. G. Locke.
North-West Adjustment and Inspection Company, Limited,
$30,000; W, J. Wilcox, A. C. Baillie, A. L. Denison. Leitch-
Anderson Grain Company, Limited, $200,000; G. C, Leitch,
J. G. McKay, E. F, Haffner, Great West Electric Company,
Limited, $300,000; §. T, Smith, W. R. Ingram, J. N. Hutchi-
son,

Montreal, Que.—Robinson's Clothes Shops, Limited,
$150,000; M. C. Robinson, L. H. Rosenberg, D. G. Dumar-
esq. Chontales Mines, Limited, $700,000; J. J. Meagher, H.
N. Chauvin, J. E. Coulin. J. W. Jacobs, Limited, $100,000;
L. Fitch, A. S, Cohen, J. P, Beaupre, Waltham Watch Com-
pany, Limited, $500,000; L. A. David, L. P. Crepeau, S. H.
Bush, Pulp and Paper Securities, Limited, $50,000; G. W.
MacDougall, L. Macfarlane, W. B. Scott. J. M. Fortier,
Limited, $400,000; L. A. David, L. P. Creqeau, S. H. Bush.
Hall, Dent, Canada, Limited, $250,000; L. A. David, L. P.
Crepeau, S. H. Bush. The Consolidated Equipment Com-
pany, Limited, $25,000; H. Ewan, J. H. Dunlop, H. B.
Laduke., Dominion Lamp Company, Limited, $100,000; P.
H. Klein, J. E. Klein, H, B. Irving. The International Ex-
change Company, Limited, 845,000; J. E. LeBlanc, M.
Alexe, A. E. Carrillo. Interocean ransportation Com-
pany, Limited, $1,000,000; W. W, Skinner, G. G. Hyde, R.
C. Grant. The Merchants Purchasing Association, Limited,
$150,000; H. i Kavanagh, H. Gerin-Lajoie, P. Lacoste. W. &
F. P. Currie & Company, Limited, 8150,000; A. H. Elder, F.
W. Hackett, D, Burley-Smith.

Toronto, Ont.—Aetna Gold Mines, Limited (no personal
liability), 81,000,000; S. S. Mills, E. G. Goodwin, P. Home.
The J. Bennett Company, Limited, 840,000; W. H. Male, J.
Bennett, J. K. Hall. Hercules Rubber Company, Limited,
$150,000; J. A, Campbell, J. L. Ross, J. H. Greenberg; Glen
Grove Lands, Limited, $150,000; F. J. Dunbar, A. G. Law-
rence, F. Strorq. National Jobbing and Tailor’s Supply Com-
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pany, Limited, $40,000; W. H. Ford, L. M. Singer, H. Gold-
stein. York Farms, Limited, $40,000; G. H. Sedgewick,
Aitchison, N. Caudwell. F. A. Fish Coal Company, Lim¥
$100,000; M. L. Gordon, C. McKay, W. B. Sturrup.

Limited, $100,000; S. A. Coulter, G. S. Hodgson, J. A. Mac-
Innis. Traders’ Financial Company, Limited, $40,000; J. E.
Day, J. M. Ferguson, J. P. Walsh. Queen Vinegar, Limited,
$00,000; E.'W. Wright, D. B. Sinclair, J. E. Lovering. Aute
Electric Service Company, Limited, $40,000; I. R. Cht

G. ]. Beattie, R. P. Caulford. Pioneer Collapsible Tubes,
Limited, $50,000; A. T. Bonathan, C. W. Toms, H. D. Cross.
land. British-Canadian Credit Clearing, House, Limited,
$100,000; G. A. Willis, W. H. Kimpton, W. A. Sadler. T
Ambrose Woods, Limited, $100,000; T. R. Ferguson, J. €.
Thomson, H. Ferguson. John Price, Limited, $200,000; G.
P. Price, C. H. Price, S. ]. Price.

NOVA SCOTIA STEEL BONDS

The Nova Scotia Steel and Coal Company has su
in placing through the provincial government $750,000 of its
bonds with the Maritime Trust Company. The price was
with an option on $250,000 at the same figure. It is
opinion that the trust company will be able to offer them o
the public at 6 per cent. Although several other bond
had originally submitted offers, all but two had subsequently
withdrawn. The province had originally asked for bids for
either $1,000,000 or $1,500,000 in either 10 or 15-year
maturities.

.

PUBLISH PAYMENTS TO POLICYHOLDERS WEEKLY

Mr. W. J. Packham, the secretary of the Hamilton Life
Underwriters’ Association, has recently issued the following
circular to members of that association :—

“A motion was passed at our last regular meeting o
adopt a scheme to ascertain the amount of death claims
maturities paid to the residents of Hamilton weekly.
object is to create a strong selling argument in favor of
insurance, it being the opinion of the association that
prospect, as a rule, thinks too much of the amount he is
asked to pay out each year and not enough of the
from insurance accruing to others, and which might come to
his own family. :

“With this end in view, you are asked to communicate with
the general manager of vour company, with the of
securing his co-operation in the matter. The idea is for the
general manager to communicate with some one, possibly the
president of the local association, who, in turn, will see thar
the results are published weekly.

“The local managers who were present at our last meeting
were unanimous in their support of the scheme. May we
look for your hearty co-operation in the matter.””

We do not know whether it is the intention of the various
local bodies of the Underwriters’ Association to
similar practice, but in our opinion they will be well a
indeed, in doing so. The method is an ingenious one
drawing the attention of the public to the great merits
life insurance, and it is rather strange that it has not
adopted before this. The individual is too apt to regard &
insurance payments as an expense, and not be duly
tive of the protection his dependents are receiving, as well as
of the steadily growing investment reserve values of
policies. When he sees the large payments that are
made weekly to beneficiaries in his community, the
importance of the company’s obligation in the contract of in.
surance will slowly dawn upon him, and the certainty that he
or his will one day be among the recipients in those benefirs.
True, a study of the Government Blue Book will give
even more amassed proof of the benefits conferred upon
whole community by the life insurance companies, but
huge, statistical volume is not one usually read by the policy.
holder along with his morning paper. The method fo

11
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over which will make him think.

Seventy-five Ford tractors are to be delivered in the pro.
vince soon. This is the first shipment of tractors under the
arrangements made with the Canada Food Board.

%
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MARCH FIRE LOSSES

| == Two Large Business Blocks Destroyed Last Month—
— Many Large Fires Reported

s The Monetary_ Times’ estimate of Canada’s fire loss dur-
ing March, 1918, is $1,682,286, compared with the February
Joss of $2,243,762, and $2,050,650 for March, 1917. The fol-
lowing is the estimate of the March losses :—

Fires exceeding $10,000 ................. $1,400,000

s reported . L T aR 108,510
Estimate for unreported fires ............ 173,776
RS i o e e R R R $1,682,286

e : T he Monetary Times’ tecord of the past three years and
~ this year to date, shows the following monthly losses:—

g 1915. 1916. 1917. 1918,
T s ... 8 1,240,886 8 1,640,217 § 1,018,660 $ 2,688,556
- February ... 1,010,556 3,275,600 2,000,053 2,243,702
oAy ceesns 1,632,606 1,406,501 2,050,650 1,682,286
Biiee s 1403947 1,460,437 1,317,914 il
881,855 1,850,205 1,163,110 ........
... | 1,187,150 404,557 1,184,627 ........
........ 773,260 3,030,634 1,101,734  ........
..... 403,603 1,057,100 1,230,183 ........
, Se 1,110,100 OBE703 " LiONI00 ~ie i in e
October ..... 1,290,325 1,077,815 FOR0087 - %as o sk
November 1,087,080 923,235 050,040 -~ i N
December 1,505,255 3,271,496 5,144,100 ........

.. 813,671,527 $20,487,500 $20,086,085 $ 6,614,604

The fires reported in March, at which the losses amount-
to $10,000 and over, were:—

Kitchener, Ont., March 2, departmental store of Weseloh,
Limited, $41,000.
nburg, Ont., March 6, Huntley Machinery Manu-
‘ Coqpany’s lant, $75,000.
sydney Mines, N.S5., March 7, McRae block, $75,000.
katoon, Sask., March 10, J. H. Ashdown’s wholesale
re store, $600,000.
Georgetown, Ont., March 11, woolen mills of H. Corke
Company, $50,000.

ngston, Ont., March 14, grocery of Fenwick and Hen-

100,000,

Te ;o. Ont., March 14, warehouse of B. M. Jenkins,
ue: 54,000. .
-amm. B.C., March 14, residence of J. Bevins,

Velland, Ont.,, March 19, Cutler lumber and planing
$10,000. :
Lamont, Alta.,, March 20, Windser Hotel, $10,000.
dge, Alta., March 20, Acadia block, $100,000.
ton, Ont., March 25, Hamilton Cotton Company’s
se, $100,000.
t. John, N.B., March 26, W. Thorne’s munition plant,

fax, N.S., March 31, King Edward Hotel, $30,000.
ronto, Ont., March 31, Jefferson glass plant, $50,000.
wden, Que., March 31, Miner lumber mills, $50,000.
yed or Damaged.
ng the structures damaged or destroyed last month
on barracks, 1; freight car, 1; residences, 24;
: store, 1; boat house, 1; manufacturing building,
3; business buildings, 6; garages, 3; army build-
, 1; office, 1; office building, 1; stores, 6; busi-
ks, 3; ferry boats, 2; vacant house, 1; brick block,
camp, 1; steamboat, 1; woolen mill, 1; officers’
1; soldiers’ home, 1; farm buildings, 2; barns,
e, 1; auditorium, 1; grain elevator, 1; store-
; hotels, 3; lumber mills, 2; oil house, 1; express
nufacturing buildings, 2.
g the causes of fires reported last month were: De-
pe, 1; defective wiring, 1; overheated stove,
flues, 3; rats nibbling matches, 1; defective fur-
struck by bolt of lightning, 1; incendiarism, 1.

ng is a list of fires at which fatalities occurred
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Chatham, Ont., March 8 ...... Burning house ........ 2
Terris, Ont., March 10 ........ Burning house ........ 2
North Toronto, Ont., March 12 Burning house ........ 1
Theodore, Sask., March 12 ... Burning house ........ 1
Ferry Point, Alta,, March 12 .. Burning house ........ 2

New Liskeard, Ont., March 14 Burning house ........ 1
Alvin Siding, N.S., March 15 .. Burning lumber camp . 20

Owen Sound, Ont., March 26 .. Upsetting of oil lamp .. 1
Swift Current, Sask., March 26 Burning house ........ 1
Cooksville, Ont., March 27 ... Burning house ........ 1
Windsor, Ont., March 28 ..... Burning house ........ 1
Halifax; N.S., March 31 ...... Burning house ........ 1

TOtal v Sl 34

The following table compiled by 7he Monetary T imes,
shows deaths caused by fire during March, 1918, as compared
with previous returns :—

1911, 1912, 1913. 1014. 1915, 1016, 1917. 1918,
26

Jaruary ... 27 27 14 3 10 21 28
February . 12 11 21 18 11 23 19 87
March o018 24 22 27 23 23 20 34
Anwll: 4 % 20 15 11 22 14 6 15 o
U VeRen 28 18 33 8 5 14 12
0 AN 13 6 18 12 2 6 9
i s g ! 110 9 9 8 13 268 19
August ... 22 16 20 3 14 30 12
September 13 6 27 9 27 6 21
October .. 17 21 15 9 7 30 23

November 20 22 24 14 12 12 21
December . 17 28 13 19 1 94 15

Totals’ ‘317 203 .236 175 142 531 207 140

F. N. BURT COMPANY'S REPORT

—

A very satisfactory report was presented to the share-
holders of the F. N. Burt Company, Limited, at the annual
meeting last week by Mr. S, J. Moore, the president. Last
year’s profits were $369,000, which compare with $329,000 in
1916, $222,000 in 1915, $212,000 in 1914, and $217,000 in
1913. The profits exceeded those of the previous year by
$40,083, and those of 1915 by $147,732. As compared with
the previous year’s writing-off the amounts transferred to re-
serve are considerably larger. Out of the year’s profits $25,-
000 was written off patent account, and $26,000 transferred
to a reserve for various government taxes. No such allow-
ance as the latter was made in the previous vear’s accounts.

The amount provided for plant and realty reserve was
$04,000, as against $75,000 last year, leaving the amount in
this account at $225,000. The report states that the book
values of the properties are considerably less than the
appraised values.

At both the Canadian and American factories the volume
of business and profits were the largest in the history of the
company. The company is well managed and directed, and
is making excellent progress.

TORONTO'S WAR EXPENDITURE

—

In his budget for 1918, Finance Commissioner Bradshaw
summarizes the total war expenditures of Toronto since the
war began, making the total $11,044,088. All of this except
lt‘?e provincial war tax is voluntary. The details are as fol-

W im—

Patriotic relief and other grants .............. § 2,262,232.06
MIHEAEY BOBDIERIS - 5o asativovisvaeismsvahus ois 20,206.67
Ammunition, horses, air-planes .............. 73,7 .gs
Life insurance, enlisted citizens .............. 4,166,038.83
Wages of enlisted civic employees ............. 1,561,233.44
Fitting up and maintenance of temporary bar-

e o i R | D S (U e G G 13,522.10
Recruiting purposes .,..... 68,170.68
Protection of city propemy .........c.i000inn 430,035.73
Miscellaneous grants ...... Eof e et B 19,168, 58
Debt charges on war debenture debt ......... ,360.24
Provincial war tax, 1915, 1916, 1917, and 1918..  2,342,231.80

5 T B TR e e N . 811,044,088.17
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MARCH MUNICIPAL BOND SALES

Montreal Issue Responsible for Large Total Last Month—
Another Winnipeg Water District Issue

The municipal bond sales in Canada during March totalled
$0,101,643, compared with $5,243,279 in February and $229,-
o13 in March a year ago. The March records of municipal
bond sales at home for the past nine years are as follows :—

Municipal bond
March. sales in Canada.
Y e e TS SRR AWl TR St $1,160,730
1911 6,271,925
1912 1,026,716
1913 335,492
1914 5,123,176
1915 2,572,357
TR SRR S R Y S 2,027,741
A R R S ol I e 220,013
BB ¢ T R e B 9,101,643

In addition to the Greater Winnipeg Water District $2,-
000,000 issue in February, another block of $1,000,000 bonds
was disposed of, bringing the balance of that municipality
up to $3,000,000.

Detalls of March Sales,
The following are the details of March sales:—

Saskatchewan,
Rate Term
Municipality % (years). Amount.
B o T e e e v ek " kit 8 ,000
TR L TP RO S e 3 A 2,800
L 0 TR JONRE N s TR e } b2 4,100
BRI s i S e s v SRy v k 0 1,500
R, i s s s ALl . A 9,000
T S T R G RS BE R MR ; - 5,000
e e S eIy G W LY 2 as 2,600
LR i e R WG O BN S g 3 1,000
School Districts ......ccoorerreense : % 34,600
$ 66,600
Alberta,
AT AT M s R SR B 6 % $ 66,000
Manitoba.
Greater Winnipeg Water District ... . $1,000,000
Quebee.
Three Rivers ......... TR, st 10 5 $1,000,000
Montreal ...... EFENER S - R 5 6,900,000
$7,000,000
Ontarlo.
B WIS~ o hia e AR o 20 8 21,120
T G R S L LN 6 10 20,023
P R R e S SRR S 6 20 40,000
BOODIOONE . i in N de N sy ek R 6 40 36,000
IRBRON. i) s i baie i € i B A O s 6 20 25,000
York Township .v.ccvsvcsvanicsnns A 7,000
$ 159,043
The following table summarizes the above details:—
Municipal bond sales,
Province. March, 1918.
Saskatchewan ........ceievee ... B 066,600
RIDEELY. . i oidis siessvneVonbnsaes 3 66,
Manitoba - .i.ohieeis PR 1,000,000
L R A (R .hee Fon e g ODL000
| SN P S R A . B 150,043
89,101,643 .

Sales for Three Years,
The following table shows the sales of municipal bonds,
in Canada only, during the past three years and this year to

0t
e 1015. s 1916. s 1917. 9 '2'?&»
coeo B 1,784,047 8 1,000,441 B 1 2 501
:‘;‘:::Yry 3,047 o1 1,410,000 ::g:!!u 5,243,279
“ﬂCh ‘e 2,572,357 2,027,741 229,013 9-"7o7°5
A Y e bl 8.603.034 l,g::.Ssz 0,282,078 . conv s
l(:y“ e 3,464,281 2,640,000 1,375/030  ......:e

1915. 1916. 1917.
Jume ol $ 2,305,744 $ 3,043,283 $ 1,642,003
July s e 1,618,422 1,521,525 3,814,480
August: .. ... 1,087,415 852,447 4,637,836
September 2,768,484 960,435 440,268
October: 35si. 1,245,874 1,361,665 308,771
November 1,645,802 1,246,480 Q17,101
December 1,676,603 669,000 800,000  .......

$31,010,214 $19,640,778 $17,055.714 $15,022

The sales of Canadian municipals in the United S
market during the past three vears, and this vear to
compare as follow :—

1915. 1916. 1917. 1Q
JanuRty ksl $ 340,000 $ 3,183,215 $2,454,000 §
Februaty .....%. 6,471,000 899,500 485,725
Mareh i o saeen 6,543,047 505,000 120,440
Apnl: ot 7,100,825 2,158,300 1,563,200
My R R 600,000 7,219,000 Nil
FORE. " Jiahiamering Nil 3,393,243
b1y gyl s R 890,000 3,631,200 1,530,000
AOgasE 0 R 750,000 97,300 Nil
September  ..... 6,748,342 200,000
COctober: oo 00 1,580,000 Nil
November ...... 4,000,000 7,804,000
December ...... 450,000 3,005,000

CREAT WEST PERMANENT LOAN COMPAN)

—_—

The report of the directors of the Great West Pern
Loan Company, Winnipeg, for the past year s
tingent reserve fund of $150,000, which is a new fe;
the financial statement. In view of disturbed b
ditions, which might result in a depreciation of some
company’s securities, the directors considered it
consistent with good business to exercise more than the
precaution, and accordingly decided to create a contin
serve, and for this especial purpose set aside the sum of
000. This sum, added to the amount now standing a
credit of the general reserve, i.e., $606,580.13, makes
of $756,580.13 or 31.36 per cent. of the company’s
capital. :

The statement indicates that debentures inc
volume during the year, and the renewals were
satisfactory, more especially when the several issues
ernment war /honds were taken into consideration. 2

Payments of both interest and principal, consideri:
eral conditions, were reported satisfactory. It is felt
with the apparent improvement in practically all
business, mortgagors will gradually become in a bett
tion to meet their payments promptly. The com;
not expect that any losses will occur in connection ¥
foreclosed properties.

The company purchased, during the year, $2
Victory war bonds, the instalments being paid as ¢
due. The head office building is now fully occupies
directors have deemed it advisable to maintain large ca
sgrvsec, the amount of which at the end of the year was
063.07. :

The net profits for the year were $206,388
$200,254 in 1016, Instead of paying the dividend
o per cent., which has been the custom for a number of
past, the directors decided to reduce the divid X
per cent., a suggestion made by 7'he Monetary Tim
ago, The company was thus enabled to carry over
amount than usual to surplus profits. .

The chief item among the assets is that of
on real estate and properties acquired by foreclosure
ing to $5,056,540. This item, we think, should be
in the balance sheet, as in previous years, the ma
real estate and the properties acquired by foreclos:
shown separately.

The Monetary Times commented very
upon the standing and position of the Great West Pe
Loan Company and its subsidiaries, It is fair to say
time that the company’s financial statement reflects r
servative management, although the management and g
ate will probably admit there is still room for immr
in that direction. ; :

1
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SEVENTH ANNUAL STATEMENT

The Weyburn Security Bank

Statement of the Result of the Business of the Bank
For the Year Ended December 31, 1917.

The balance at credit of Profit and Loss account on December 30, 1916, Was . ..........0iirnrmnrins sevornnnnns $ 9,424
Net Profits for the year ended Dzcember 31, 1917, after deducting expenses of management, payment of taxes, and
making necessary provision for interest due to Depositors, and bad and doubtfuldebts ..... ............... ... 74,274.86
——  83,717.81
Appropriated as follows :
Dividend No. 12 at 5 per cent per annum, payable September 21, 1917 .............ccovvr vinvnvnnnnnss 9,633.00
Dividend No, 13 at 5 per cent. per annum, payable February 21, 1918 ......................... e sis e . 9,633.00
T g e S R O R T e A T IR ISR S RN USSR T P s P Ay P 20,712.50
LR T R R T e e S S N U ey Sl -l e b e o s et e kol 73 A SR L SERE 3,836.66
e e T RO R AP RS SE G AT, DN Bl one & < SR R ¥ . : 3,697.43
IS I . = os s ohh R ita e s o s Bt S e R S ey 5 e PRI 7,082,72
Transferred to Reserve Fund .. .. R RS O s 25,000.00
— 79,495.31
Balance carried forward at credit of Profit and Loss Account . .. .. =5 ) .8 42200
ALEX. SIMPSON, H. O. POWELL,
ident. General Manager,

a0 M1 NG MRS 101 100 R R R

Annual Statement to Shareholders
As at the Close of Business on December 31, 1917.

LIABILITIES ASSETS
TO THE SHAREHOLDERS : ([;urrgng Co;‘n heldhtmlhe AR 8 1'}2'%'88
. ominion otesheld ....... e5e » L
C;puuul"!Sto?z';.x‘ll.(f in R T, e ' ?gg:%gg Notes of Other Banks .............. 87.116.00‘
Profit and Loss Account ................ 4.222.00 g ———$ 276,107.00
declared Cheques on Other Banks ............... 17,160.78
ood.-wnpald ..c..: ed 9,633, $ 574,175.00 Balances due by Other Banks in Canada .. 1,245,038, 08
TO THE PUBLIC: s o Balances due by Banks and Banking Cor-
ke he in. e 5 asad respondents elsewhere than in Canada  195,269,60
Balance due to Dominion Government.. ..  77.749.46 D?:f Bt s e g O SN
Balance due to Provincial Government. ...  34,030.72 Canadian Municipal Securities and British, S
Deposits not bn:!l:‘t‘er:;:e:r:ll e Losecaus 1,656,011.98 Foreign and Colonial Public Securities
accrued to date of statement ............. 1,390,174.36 3433,988.52  Rallway and other Bonds, Debentures and o000
Liabilities not included under foregoing. . 963.30 Stocks, not exceeding market value....  16,900.00

s v 3, 480, 357, 86
Other Current Loans and Discounts in Can.

ada (Less rebate of Interest) .......... 932,739.02
Loans to Towns and Cities, Municipalities
and School Districts .....,.covevviisns 15,421,806

Mortgages on Real Estate sold by the Bank 7,0636.65
Overdue Debts,estimated loss provided for  47,201.06

Real Estate other than Bank mises. ... 16,717.99
Bank Premises not exceeding cost.,....... 164,598, 25
Deposit with the Minister of Finance for the

purposes of the Circulation Fund...... 17,706.00
Accrued Interest on Investments other than

Current loans in Canada. . ............. 2,874.20

Other Assets not included in the foregoing  47.546,36

R R T $4,000,104.82 S st $4,009,104.82
Mmmmmm

AUDITOR’S CERTIFICATE

In accordance with the provisions of sub-sections 19 and 20 of Section 56 of The Bank Act, 1 report as follows :
I have audited the Balance Sheet with the books at the Head Office and the certified returns from the Branches.

I have obtained all the information and explanations that I ha ired that th tions of the Bank which have
come under my notice, have been within the powers of the Bank. gy vl i v e s e e

I have checked the cash and verified the securities representing the investments of the Bank at the chief office at a date other than and in
addition to the verification of December 30, and find that tgcy are in agreement with the entries in regard thereto in the books of the Bank.

In opinion, the Balance Sheet is properly drawn up s0 as to exhibit a true and correct view of the state of the Bank's affairs, according to
the best ?my information and the explanations given to me, and as shown by the books of the :3-:&

Weyburn, ( A. A. BENTON, Auditor,

L vt e o (of the firm of Marwick, Mitchell, Peat & Co.)
1 Chartered Accountants.
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INVESTMENTS AND THE MARKET - 3

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

The general results of the year's operations of the Stan-
dard Chemical, Iron and Lumber Company were slightly
better than in 1916, but on account of the manner in which
costs have increased it has been deemed advisable to set up
reserves against a possible drop in the value of inventories.

The special reserve fund referred to in the last annual
report, amounting to $600,000, has been completed. A reserve
for federal income tax, amounting to $11,083.05, has also
been set up, leaving a surplus of $154,402.70 to be carried
forward.

During the year a substantial sum has been spent on
replacements and renewals with a view to increasing the
operating efficiency of the plants. The benefit from this ex-
penditure should commence to be reflected in the earnings
of the current year.

The sales for 1917 amounted to $4,327,056.80, about
$800,000 more than in the previous vear, The number of
cords carbonized was 126,195, being the greatest number car-
bonized in one year in the history of the company.

Capital additions during the year amounted to $350,455,
the greater part of which was expended in acquiring addi-
tional timber limits, and in the construction and equipment
of eight miles of railway to establish access to large timber
holdings which have been owned by the company for a great
many years. About $70,000 was spent on plants for the
manufacture of sodium acetate, methyl acetate and acetic
anhydride, These new plants, besides increasing the earning
power of the company, will provide an important outlet for
acetate of lime, should the demand for that commodity sub-
side after the war. The funded and mortgage debt of the
company has been reduced by the retirement of $204,400 of
second mortgage notes,

Now that the physical and quick assets of the company
have been placed upon a sound basis, the net earnings will
be available to reduce current indebtedness, the increase in
which is attributable to the necessity of carrying heavier
stocks at increased costs and to our inability to get enough
cars to move our products, The prospects are that a con-
siderable reduction in current liabilities will be effected
within the next few months, as the transportation situation
has already commenced to improve.

International Mercantile Marine Company.—The esti-
mated net income of the company for 1917 was $11,500,000
as compared with 820,160,615 in 1016, according to an an-
nouncement made recently by P. A, S. Franklin, president of
the company. The net income was from ships directly owned
and operated by the company, together with dividends from
British and United States subsidiary companies, This quite
plainly suggests that there may have also been profits of sub-
sidiaries that were not received by the company in dividends.
The official report for 1016, last July, showed net profits of
the company from its own shps, and profits of subsidiaries
entirely owned, of 826,000,000, of wgich only $20,000,000
actually came into control of the Mercantile Marine Company
in the fiscal period.

F. N. Burt Company.—The ninth annual report was pre-
sented to shareholders of the company recently. Profits for
the vear ended December 3rst last amounted to $360,900,
which, with the sum of $232,517 at the credit of profit and
loss at the end of the previous year, made a total of 8602,516
available. Dividends were paid at the rate of 7 per cent. on
the preferred and 6 per cent. on the common, totalling $183,-
264, while nearly 805,000 was transferred to realty and plant
reserve account, $26,000 was set aside for taxes, and $25.678
written off patents, leaving a balance to carry forward of
$272,863.

It is stated that the volume of business and profits was
the largest in the history of the company, Not only has the
balance in the profit and loss account been increased by $40,-
145, but a generous policy of writing off plant and machinery
accounts has resulted in the book values being considerably
less than the appraised values of the properties. The assets
are set forth as amounting to 81,884,685, of which the main

.

items are plant and machinery, $1,042,704; real estate and
buildings, $706,549; and patents and goodwill, $894,278.

The board of directors were re-elected for the 1
year as follows: S. J. Moore, A. E. Ames, F. N. Burt, W..
Ely, C. H. Duell, James Ryrie, A. Jephcoit.acd William
Finlay.

The officers were re-elected as follows: S. J.
president; A. E. Ames and F. N. Burt, vice-presidents; :
E. G. Baker, secretary.

International Paper Cowmpany.—It is probable that the
forthcoming annual statement of the company will disclose
a record balance of earnings per share for the common.

Final figures are likely to show common share
after excess profits taxes and depreciation, of between $a22
and $23 a share. This would compare with common share
profits in 1916 of 31.65 per cent. For seven years’ period to
1916, however, the company did not even earn the full 6 per
cent. dividend for the $22,406,000 preferred. i

The company has now reduced its bonded debt to less
than $7,500,000, which is approximately a 5o per cent. reduc-
tion in less than fourteen months.

It is not likely that 1018 will be anything like as
a year as the past two. The price of newsprint is being
down by government iufluence, and the cost of production
is steadily rising.

Canadian Westinghouse Company.—The annual state.
ment of the company reflects further execution of war orders
in the greater part of the year ending December 31st, 1gip.
After deducting business profits war tax, patriotic conu-&.
tions, and making provision for doubtful accounts, net operas-
ing income amounted to $957,285. Added to this is interess
on Dominion war loans bonds of $30,238 and $23,752 from
bank interest and miscellaneous income, making a total net
income of $1,011,276. This compares with an operati in-
come in 1916 of $1,154,534, and in 1915 of $860,628. e
writing off $165,000 for depreciation, a balance of N
was available for dividends. :

H. H. Westinghouse, chairman of the board, in presenti
the financial statement, said: ‘“The business aspect of the
first half of the past year was a continued activity at
pressure in execution of previously placed orders for war
supplies. In the latter portion of the vear, with the
tion that for reasons entirely apart from the record of sue.
cessful performance made by the manufacturers of Canada,
further allotments on a like scale would not be forthcoming
in the immediate future, a general curtailment of cperatioms
took place, which was the first lull in a continued strain of
more than two years.” ’:

Canadian Consolidated Rubber Company.—Both sales
and net profits for the year ended December 3ist last were
the largest in the history of the company.

Net profits, after deducting all manufacturing :
as well as providing for repairs, depreciation, interess
charges and the business profits tax, were $1,208,018, an in.
crease of $302,813, or about 33 per cent. .

When the regular preferred stock dividend had been paid
the net surplus for the year was $908,034, equal to 35.6 per
cent. earned on the common stock, on which no dividend is
being paid at the present time. A year ago the net surplys

was $617,601, equal to 22 per cent. earned, and in igrg,

$342,854, equal to 12.2 per cent. earned.
The main features of the income statement and the
ance sheets of the past three years compare as follows s

1017. 1016. 191
Bales v R e 816,323,431  $12,004,605 '7'32’5.-! :
Profit. i ivvoiinas e an 1,208,018 005,205 534 _
Preferred dividend .... 200,084 200,070 10212y
e R 908,034 617,601 342.8¢a
Total surplus ........ 4,305,034 3,307,000 ¢
Current assets ....... 11,180,120 7,780,761
Current liabilities 2,688,735 3,030,780
Working capital ...... 8,500,385 3,840,081




April 5, 1918. THE MONETARY TIMES

29

SRR AR T IAREET A LA AT AR AR A

F. N. Burt Company, Limited

(and its Subsidiary, Dominion Paper Box Company, Limited)

Statement for the Year Ending December 3ist, 1917

Profit and Loss Account

The Balance at credit of Profit and Loss Account, December 31, 1916, was ............ $232,517.87
A T TR T e SRR L sl S GV SR et SR TR IRt 369,999.02
— - $602,516.89
The Appropriations were as follows:
Dividends on Preference Stock Nos. 30, 31, 32 and 33, at the rate of 7% per annum, .., $138,264.00
Dividends on Common Stock Nos. 29, 30, 31 and 32, at the rate of 6% per annum, ..., 45,000.00

IEransterred 10 Realty and Plant Reserve ACCOUNE ... .. coaoessnssnssnsssssce sosossssn 94,710.47
RN 1O MOBETYO TOr TREGE, . i inl vt o d s s s h bomsry A SE Rk N aw Swve iy sn e 26,000.00
BRSOl PRtents. ... vcoviven s inane e R SRR e e S MR S R L R .. 25,678.66
o ) 329,653.13
Balance to carry forward to 1918........ e A g B G I S A S $272,863.76

Balance Sheet, December 31st, 1917

ASSETS

B IR S BIHGINES o os i visn s oheh sn s adhvenavans s wvoe secsss $ 706,549.17

I Y o N L e e s T s A 1,042,704.35

Envestments In Other Companies. .. .. ...cciiccisoatasanasonnnsesas 10,155,982

I B COOUERWELL - o i omi's o aa iy s s G b S A s ws s v sew 894,278.38
—_— e $2,653,687.82

archandise and Prepaid EXPOnBe .. ceee..onrasvvsrsesssnsessesese $ 718,889.26

btounts and Bills Recelvable .........ccccooseecssnassinorses S bads 337,032.49

Securities, including payments on Liberty and Victory Bonds ...... 33,681.89

BN e v v o pAa e ns S LR T i S S S e e T S e e 141,393.94
— 1,230,0907.58

S $3,884,685.40
LIABILITIES
Dividends payable January 2nd, 1918—
Dividend on Preference Stock No. 33 ......... .. $34,566.00
Dividend on Common Stock No. 32 ,............. 11,250.00
—_— %  45,816.00

RS PRYRBIS. i i o i it B danes it 100,620.64
L RS TR SRR R i s 435,000.00
——— §  581,436.64
Mortgage assumed under purchase of Property........ 25,000.00
Reserve for Taxes ..... ......... A R A $ 26,000.00
Dominion Paper Box Co. Reserve ,......... ... .... 29,185.00
Realty and Plant Reserve Account,,.................. 225,000,00
Profit and Loss Account Balance .................... 272,863.76
B — 553,048.76
Capital Stock Issued :
e T R T Tt (U A N $1,975,200 00
Common Stock ............ Ry T 750,000.00
— e e 24,7125,200.00
—_——— $3,884,685.40
| —————

Auditors’ Certificate

We have audited the accounts of F. N. Burt Company, Limited, for the year ending 31st December, 1917, and
we certify that in our opinion the above Balance Sheet is properly drawn up so as to exhibit a true and correct view
of the company’s affairs according to the best of our information and the explanations given us and as shown by the
books of the company.

We have received all the information andfthe explanations we have required.

(Signed)7”CLARKSON, GORDON & DILWORTH,
- Chartered Accountants.

£727At the ninth annual general meeting of shareholders held on March 25, 1918, the President, Mr. S. J.zMoore,
reviewed the operations of the company of the previous year.

The Board of Directors was re-elected for the ensuing year, as follows :—S, J. Moore, A. E. Ames, F. N. Burt,
W. C. Ely, C. H. Duell, James Ryrie, A. Jephcott and William Findlay.

The officers were re-elected, as follows :—S. J. Moore, President; A. E. Ames and F. N. Burt, Vice-Presidents,
and E. G. Baker, Secretary.
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

Courtney, B.C.—A block of $20,000 6 per cent. 20-year
debentures has been issued by the municipal department of
British Columbia for electric light purposes.

Niagara Falls, Ont.—The city has sold a block of $20,000
5 per cent. 20-year bonds for fire hall purposes, and a block
of $6,152.49 5 per cent. jo-year bonds for sewer purposes.

Revelstoke, B.C.—A block of $8,500 5% per cent. 10-
vear debentures has been issued by the municipal depart-
ment of British Columbia for local improvement and side-
walk purposes,

County of wWentworth, Ont.—Messrs. A. E. Ames and
Company, of Toronto, have been awarded a block of $150,000
6 per cent. s-year debentures. The proceeds will be used for
patriotic purposes,

Toronto, Ont.—The following is a report of the city’s
tax revenue for the current year :—

Total vequired for 1938 ik ot annd 824,046,653
(1) Revenue apart from taX .................... 4,410,526
(2) Surplus of previous years, special credits, etc. 1,527,404
(3) Revenue from taxation .........ooovonnvuns 18,108,723

TORL 2 0 e R e e $24,046,653

To secure this revenue from taxation requires a rate of
jo.50 mills, made up as follows :—
Provincial war tax on assessment of $605,727,725

Bt il sameeh ool Luvin ve TR 605,727
Civic war expenditurc on assessment of $600,778,-

IS 8 72 milly i i e 4,349,633
General tax on assessment of $600,778,145 at 15.04

0 SRR IR AV R 1 € s i, 9,035,803
School tax on assessment of $602,508,636 at 7.22

T O e T e TS S T o 4,350,112

TORL 7 e i e on v n s s TSN 818,341,277
Less taxes uncollectable, vacancy and other allow-

ances, reductions and probable losses ...... 232,554

GERBd total) 5, iR e e o .. 818,108,722

Saskatohewan.—The following is a list of authorizations
gragted b{ the Local Government Board from March 18th to
2and, 1018 1

School Districts.—Omand, 81,000 s-years not ex. 8 per
cent. annuity; N. Sonlier, Finistino, orris, $2,500 10-years
not ex. 8 per cent, annuity; Henry Hegg, Viscount. Petain,
$2,200 10-years not ex. 8 per cent. annuity ; W, C, Latter,
Piapot, Arras, $200 10-years not ex. 8 per cent, annuity;
Joss Bonas, Muenster. Melaval, $2,800 10-years not ex. 8 per
cent. annuity ; R. W, Giles, Melaval. Eagle Creek, $1,600 10-
years mot ex. 8 per cent, instalment; V., H. Hamilton, As-
quith. Flower Valley, $400 s-years not ex. 8 per cent. in-
stalment; J. G. Haas, Shellmouth. Elfros, $3,000 10-years
not ex. § per cent, annuity ; W, Nichol, Elfros. Kalyna, $1,-
200 10-years not €x, 8§ per cent. annuity; Jos. Zayonee, Clay-
tonville, Maxwell, 81,200 10-years not ex. 8 per cent. annuity ;
W. M. Ennis, Wilke.

Rural Telephone Company.—Zelma, $8,100 15-years not
ex. 8 per cent. annuity; E. W, Cline, Zelma.

The following is a list of debentures reported sold from
March 18th to 22nd, 1018:—

School Districts.—Haverhill, $400; J. H. Kern, Moose
Jaw. Bolney, $1,500; W. L. McKinnon and Company, Re-
gina. Kandahar, $1,000; S. Holiski, Ksndahar.. Arras, $2,-
000, Boakview, $600; Canada Landed and National Invest-
ment Company, Winnipeg. Grosmont, $1,500; Nay and
James, Regina. Grafton, $2,000; Waterman-Waterbury Man-
ufacturing Company, 0

Rural Telephone Companies.—Titanic, 85,700, Clayton,
81,700, South Melfort, $4.200; W. L. McKinnon and Com-
pany, Regina. Richard, $11,000; Nay and James, Regina.
Moose Creek, $3,200; J. A. Thompson, Winnipeg.

Villages.—LaFleche, $1,000, Plato. $2.600, Drake, $i1,-
000; W. L. McKinnon and Company, R

THE MONETARY TIMES

Volume 60»

GROWTH OF CANADA’'S TRADE

Increase in Produce of Munitions, Grains and Meats
Since 1913

Canada’s exports of war munitions and foods to the
United Kingdom have increased tremendously since igus,
but the actual figures transcend anything anyone is likely
estimate. The customs report for the year ending m
1917, has just been tabled in the Commons, and it shows
that Canada’s trade—even without taking into account the
wonderful increases made in the past twelve months—has in
some respects attained proportions that no one would hawe
thought possible. This is not accounted for by the increase
in prices. In volume, as well as in value, Canada’s exports
to Great Britain have increased astonishingly. The
for a few familiar war munitions are here compared for the
fiscal years 1013 and 1917 :—

1913. 1917.
R artiidgese s oo U $ 6,768 $238,148,300
Explosives o0 S vt 5,387 30,815,056
Gasoline launches ........ 135 15,145,150
T At e S AN e 7,667 2,175,618
g e oA MO N N 1,440 1,111,026
Ferro-silioon <= vl .5 nil 870,240
Wire and nails’ .......... 543,451 3,138,109

Large Crain Exports.

As Canada was not a maker of war supplies previous ta
1914, the foregoing figures are easily understood. But Can-
ada certainly was an exporter of grain, meats and farm pro-
duce, and the following is a comparison, which includes
quantities as well as values :—

1913. 1917.

e e e S R $3,502,247 26,510,01
Dushele ™ il 7,203,004 52,307,
WHeEY o, $74,078,155  $103,607,313
BUshisls . L5 iaaveain 77:722,465 152,043,222
FIORE - s s e T $12,442,479 $26,006,600
Petyelhsic et e 2,880,157 4,030,978
BROOM:- kR ok o 85,313,711 ‘43,375,774
ponnde T oo R 35,063,006 206,510,025
0T L e M R $71,806 82,213,837
DORROE e e e 782,970 15,170,195
BBy = e $173 $2,220,1
potalde. o S e 681 7. 128,
(B A e e $20,497,105 836,&,373
POUnas = R il 153,886,885 179, ,&
BRSO RGas vs » $0,224 $1,702,
N AR e U e 51,204 4,343,115
Canned lobster .......... $883,120 82,025,560
DONIRIRGS - o r e 2,824,057 3,662,148
Canned salmon ......... $2,605,344 84,808,555
POLS -2 AE T 15,000,137 34,772, B

In most of the foregoing exports to the United Ki
the increase has been steady since the war began. In T
however, the maximum was reached in 1916, when 7,56 ==
dozen, worth $2,191,687, were exported.

Mineral Exports to Britain, Pt

Canada’s mines have also been working overtime furnish.
ing metal for the outside world. For the United Ki
alone, the exports of copper in 1917 totalled 144,613 hundred.
weight, worth $1,080,133, as compared with only 4
hundredweight, worth $403,851, in 1913. Nickel worth g
862,796 (124,001 hundredweight) was sent to the United e

, as compared with 48,267 hundredweight, valued at z :
145, in the year before the war. The bulk of Canada’s n B
still goes to the United States, and the figures for the e
year 1917 were 702,203 hundredweight, worth $7,062,758. =

Some forms of lumber have tended to swell Canada’s war

exports considerably. In 1917 the Dominion sent s0 per cent
more spruce and other deals to the United Kingdom -

1913, but the price had so increased that the value of a‘ s

form of export nearly doubled, being $8,504,803, as
with $4,683,821.

Only 74 horses, worth $14,400, were export to h' )

ed
United King{}d%m 8219 §913. Il?.y lgxﬁhthe mnl:zebeg had
21,833, worth $3,809,822. In 1917 the number dropped
to 0,499, worth $1,808,820. ..*& =
A curious feature of the customs report is that it S
imports of gold bullion from the United Kingdom i‘"'uA :
worth $14,646,131, as compared with only $98,409 w‘l‘g_ }.
1016, =
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Exempt from Dominion Tax

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

Price, 98%% and Interest

Wood, Gundy & Company

Montreal

Saskatoon

6: to 8:
£

SAFE INVESTMENTS

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

e securities of estab-
r value.

Particulars on request.

ROYAL SECURITIES CORPORATION LIMITED

164 St. James Street

MONTREAL

Province of Nova Scotia

Ten Year—6 Per Cent.

Sinking Fund Gold Bonds

Dated April 1st, 1918
Price—Par and Accrued Interest

Standard Bond Corporation

Maritime Trust Building, HALIFAX

FREE FROM TAXATION

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

R. A. DarLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

.

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

GOOD WILL may be built up
w F M h by Specialization, and natur-
. . a on 0. | ally, when you whh to buy n
bond. ' Service " in bound to be
“ BONDS,”

| the watchword of the Bond
Opposite Bastern Trust Co., E

\

l

House. Can we be of service
Hollis Street, HALIFAX, N.S.

to you in
Conservative Investment
Bonds ?

O'HARA & 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,




CONTRACTING FOR EXCHANGE

High Premium on New York Funds—Rate Has Reached
More Than 14 Per Cent,

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

The business community, especially that section of it
having remittances to make to the United States, continues
to be troubled by the high premium on New York funds.
When the deputation of Government officials and bankers
visited Washington a month ago, the exchange market for
a short time acted as if relief were expected ; but after several
weeks had passed without any announcement of mew credit
arrangements in the United States for Canada’s benefit, the
quotations began to reach new high spots, and, during the
second half of March the rate of premium between banks
frequently stood above 1% per cent. One report, which gain-
ed currency in the street, was that, as Great Britain did not
take action to definitely stabilize the sterling exchange market
ia New York until the pound sterling had reached a discount
of 2 per cent. as compared with the United States dollar, so
our government would perhaps wait until the discount on our
currency approached in the neighborhood of 2 per cent. In
this connection it should be observed that when the premium
on New York funds between banks, as published in the daily
press, gets up to 13 per cent., customers of the banks re-
quiring to purchase drafts on United States points would have
to pay exchange at the rate of $2 per $100 in many instances.

Funds at Prevailing Rates,

The bank selling the exchange may have been obliged
to buy funds in the exchange market at the prevailing rates
as a means of supplying the requirements of its customers;
and if the bank bought in this manner $100,000 of New York
funds at a cost of 1% per cent., or $1,750, and subsequently sold
to a customer $10,000 at 2 per cent., its profit on the sale, reck-
oned proportionately, would be but ¥ per cent., or $25. Also,
if the premium fell to 1 or 1% per cent. before the remainder
of the exchange was disposed of, the bank would, perhaps,
be involved in a substantial loss.

The state of affairs recently prevailing in our exchange

market has favored the more general use of the contract Sys- .

tem. For many years the Canadian bank agents in New
York have done an extensive business with United States ex-
porters, importers and others in contracting to buy or sell
sterling exchange at some date in the future at a fixed price.
For example, an importer gives an order to a British com-
pany for goods to be shipped to the United States within a
certain time limit, and arranges the date on which payment
is to be made,

Adverse Movement of Exchange.

The importer has but a moderate margin of profit, and
he cannot afford to have this margin seriously reduced through
a contrary or adverse movement of the exchange market be-
tween the time of giving his order and the date on which re-
mittance is to be made. Suppose the order is for £10,000
worth of goods and that sterling bills of the length of term
he requires are then at 4.81. He makes his calculations on
this basis; and then, later, when he requires to buy the ex-
change, he finds that the quotations have advanced to 4.83.
This means that he must pay $48.300 in settlement instead of
848,100 as calculated. In other words his prospective profit is
cut down by $200,

Contracting for Exchange,

Against this he may guard through contracting for the
exchange at the time of sending his order. He could go to
one of the Canadian bank agencies, or to any of the big United
States or foreign dealers in exchange; and, his financial
position being satisfactory, they would contract to sell him
£10,000 exchange on the required date at a certain price.
Thus this contract price for exchange constitutes the basis
of his calculations; and assuming that the dealers who_enter
with him into the contract are sound financially, his risk of
loss through exchange fluctuations is eliminated. 3

In the same way a big exporter, who contracts to ship
certain goods to Great Britain at fixed prices, to be settled
for by means of bills of exchange drawn on London, may wish
to.safeguard himself against a drop in sterling quotations be-
tween the time of making his contract with the Britisher and
the date on which he can offer his bills of exchange for sale
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in the market. In his case the exchange dealer 0o
buy the certain amount of exchange at a fixed date and an
agreed upon rate,
The exchange dealer may indulge in a little 1

in connection with these contracts for buying and selling bills
on London. Thus, if he contracted to buy £10,000 twe
months hence, on June 1st, at 4.81 and did not hedge on his
contract, a rise to 4.83 by June 1st, or at any time prior o
June 1st, would enable him to make a good profit w
covering sales at the higher price. But the conservative H

dealers do no speculate as a rule in this way. When one of
our Canadian bank agencies in New York, for instan

tracts to buy £10,000 at a future date, they will probably en-
deavor to negotiate at once a short sale (or contract to sell)
for the same or nearly the same amount, and the profit or
difference in prices will likely be small, perhaps not more
than is made on a cash transaction. If the bank has two
customers, one wishing to contract for a sale and the other
for a purchase, the amounts being approximately even, the
margin of profit might be a little wider than if the bank on
contracting to sell a certain amount covers it by contracting
to buy a like amount from another dealer.

Quotations Moved Within Limits.

Prior to the war, quotations for New York funds in the
Toronto and Montreal markets, moved within narrow limm:
on either side of par. The cost of shipping gold to or
New York béing around 5-64 of 1 per cent., the quotations
between banks rarely moved beyond a discount or P ium
of that amount. But since the war the fluctuations have been
violent, owing to the restrictions placed on the movement of
gold between New York and our centres. Canadian mer-
chants importing goods from the States, to be paid for at some
time in_the near future, would certainly be relieved in
cases, if they were able to contract for the exchange at a
fixed price. However, as there is a pronounced scarcity of
bills on the United States, one can understand that the
ers would be reluctant to commit themselves extensi in
this respect. There would probably be instances herein
a bank in Canada could count confidently on receivi
its customers or clients, fairly large amounts of United
funds; and where this is the case a basis would exist for
contracting to sell its customers at a fixed price.

— A

CANADIAN COMPANIES ENJOY LARGE PROFITS

Net profits of 15 prominent companies in the fiscal period
ended December 31, 1917, amounted to $13,809,628, as
pared with $12,690,085 in 1916. This is an increase of 81,
‘xog_,643, or 8 per cent. The fcllowing comparisons are inter.
esting :—
Net profits,

1 1017. 1916.
Canada Steamships ...... 8 3,120,282 8 2,571,006
Bell Telephone ........... 1,073,070 1,010,450
Shawinigan Water ...... . 1,350,864 1,253,736
Dominion Power and Trans-

POXtaBON oy e 726,219 710,348
Toronto Railway ........ 1,004,800 1,340,704
Ottawa ‘Eleetric ... 409,669 383,327
Montreal Cottons ........ 454,175 82
Juote Cotbome - s, 542,322 304,

Canada F. and F. . .. ... 584,874 360,2

Carriage Factories ...... 10,140 4,1

Canada Cement ......... 2,020,181 1,778, s
Shredded Wheat ......... 1,046,111 1,175,760

Asbestos Corporation ... 253,780 215,476

Oy BYaiey s 70,257 18,018

Belding-Paul v ', i ivii ioaia 142,757 135,086

Toral . oot B $13,800,628 $12,600,085 : i

An increase of $13,731,038 in the customs collections of
the Dominion for the fiscal vear which ended on Saturday js
shown by the monthly report of the Customs De 3
During the twelve months ending March, duties co!
totalled $150,681,046. For the previous twelve months the
amount collected was $145,049,107. For March alone
tions totalled $13,558,859, a decrease of $1,650,250 as
pared with March, 1917, when duties collected amounted g
$15,200,118. <
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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 Eullding, PORT ARTHUR, Ontarle

DEALERS IN

Government, Municipal |
and Corporation Bonds

Correspondence Solicited

A.H.Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway,

Harris Trust Bldg.,
New York, N.Y.

Chicago, IlL

BONDS WANTED

We have buyers for the following British Columbia
Bonds if price is right :— 2

VANCOUVER BURNABY
POINT GREY WESTMINSTER
NORTH VANCOUVER

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

OSLER & HAMMOND, FioNciar Acenrs
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 and Sold
on Commission,

Osler, Hammond & Nanton

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

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

Hettle-Drennan Co., Limited

Bankers
Administrators, Assignees, etc.

Insurance and Bonds

Rental Agents Money to Loan

J. 0. HETTLE, Manager SASKATOON

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

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

;56 KING STREET WEST, TORONTO

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

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

BOND AND DEBENTURE

CORPORATION
[OF CANADA, LIMITED

Government and Municipal Bonds

UNION TRUST BUILDING - -  WINNIPEG

J. S. CARMICHAEL

FINANCIAL AGENT

Estates Administered. Valuations Made. Fropertics Managed

SASKATOON, SASK.

Established 1887.

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives: Wood, Gundy & Co., Toronto
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LIFE INSURANCE AND COST OF LIVING

Should Premium Rates Be Afiected?—Opinions Upon
the “Subject

BY M. P. LANCSTAFF, A.L.A., F.A.S.

In some recent numbers of Canadian Insurance there
have appeared some interesting letters on the effect the
rise in the cost of living may possibly have on the premiums
paid for life insurance. One writer states: ‘‘Writers upon
the subject of insurance frequently draw the attention of the
public these days to the supposed fact that while the cost of
nearly all other necessities has risen, life insurance has not
advanced in price. The conclusion such writers evidently
desire to be drawn is that the insurer to-day is getting his
protection at bargain prices, but there is evidently a fallacy
here.”  He then proceeds to expose this “fallacy’’ by the
following reasoning, ‘‘Insurance companies are selling an
indemnity payable in money. Now, while the cost of com-
modities rises, the value of money falls. The reason we pay
more for things to-day than formerly is that money is worth
less. It is cheaper. That is, it takes more money to buy
anything of material value.

“Now, if money is cheaper, then the insurance is of less
value, because it is payable in money. The question follows:
‘If money is cheaper, why should the annual premium re-
quired to secure a given amount of it at death increase?’
There is actually no economic reason why the annual
premium should increase. If the indemnity is worth less,
the premium is worth less—the two are in a certain relation
approximately fixed. If the insuring company promised to
pay the claim in wheat it would be natural to-day to look for
a rise in the price of insurance, and then there would be a rise.

“In other words, the argument that insurance 1s going
at a bargain to-day is mere advertising camouflage.”’

Cheaper Insurance.

In a later number another writer takes issue with him
in the very succinct statement: ‘“Your issue of February the
6th contains a clever letter to the effect that since money is
at present cheap, insurance should be sold at lower rates.
The chief reply to this fallacious contention is that only an
infinitesimal portion of the insurance which is sold to-day
will be paid in the near future. If his stand were sound, it
would afford an argument for placing the reserve calculations
upon four or five per cent.”

~ Writer No. 1 then makes an able reply, but ignores the
point brought forward by the second writer. He does right,
however, in laying stress on the fact that the cost of insur-
ance, that is the cost of protection, has actually advanced for
the individual owing to the rise in the cost of living, for that
individual needs more protection, more insurance than form-
erly to protect his family and enable them to purchase the
same necessities of life that a less amount of insurance would
have purchased years ago.

Now, admitting without question this contention of the
rise in the cost of protection, let us come back to our real
subject matter—the effect the high cost of living may have
upon the premium rates for life insurance. It seems that
both writers do not reach the point fully.

Upon what factors are premium rates based? Mortality,
interest, loading. While the greater mortality experienced by
life companies in the last few years may well affect premium
rates, still as it is in no way connected with the high cost of
living, we may ignore the mortality factor in this considera-
tion of our subject.

Premium Should not Vary.

From the standpoint of interest. In stating that there is
actually no economic reason why the annual premium should
vary if money is cheaper because the insurance is payable
in that same commodity, money, Writer No. 1 is correct only
so long as the relative value of that commodity, money, re-
mains constant between the periods when it is received as a
premium and that when it is paid out as a claim, The fact
is, indeed, that if money is yearly growing cheaper, that is,
interest rates advancing, with the usual concomitant of a rise
in prices in the cost of living, the net premium can be actually
lowered, for it will be accumulated at a higher rate of interest
to amount to the fixed benefit.  But, on the other hand, if
money becomes dearer, interest rates fall, and if they fall
dangerously near the rate upon which the premiums have been
calculated, it may actually be necessary to raise those pre-
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miums. Here in essence is the point raised by Writer No. 2—
that it is necessary to reserve on a stringent basis because
we have no surety as to what the trend of future interest rates
may be.

Writer No. 1 states: ‘“My letter was written to show thar
the premiums need not necessarily be increased—because we
are dealing with money only, and not with every-day com-
modities. The premiums and the face-value of the i
will be affected similarly by any change in the value of gold,
so that there is no reason for an increase.”’” Is not the writer
here confusing rising prices with high prices, or, rather,
overlooking again the transition period through which prices
may be passing between the time when the premiums are pay-
able and that when the benefit accrues. Ignoring the mor-
tality element for the purposes of our argument we can say
that the fixed net premium has been calculated dn the basis
of an assumed fixed rate of interest to accumulate to a fixed
benefit at the end of a certain period. But as prices rise so
do interest rates, and consequently the accumulating pre-
miums no longer bear the same relation to the face value of
the policy.

When we say, however, that as prices rise so do interess
rates, we do not mean that the rise in interest rates is pro-
portional to the rise in prices. As a matter of fact, the rise
in interest rates always lags behind the rise in prices, just as
any fall in interest rates always lags behind any fall in prices.
But the point is that the rise in prices is always accompanied
by a rise in interest rates which affects the accumulation of
the premiums which goes to provide for the face value of the
policy, and that, consequently, there is a very real fallacy in
the statement that ‘‘rising prices should have no effect on the
cost of insurance because both premium and benefit are
measured in the same terms of money.”

Cost of Living Affects.

~ Then as to the loading factor which both writers have
ignored. The great business of life insurance is not sold over
the counter. Companies that have experimented along thas
line have proved ignominious failures. Experience has proved
that it requires a vast body of salesmen to convince the in-
suring public of the need for insurance, and these

must be paid. Companies must also have clerical assistance -
expert accountants, actuaries, skilled investors, au >
medical examiners, advertisers, etc., men who must be paid
anywhere from a living wage to a high salary fi

whom the cost of living does affect in the most material Way—
:_md the expenses of the company must advance approxi

in the proportion that the cost of living affects these men.
But the loadings on premiums to meet these expenses were
calculated years ago on the much lower scale of living ex-
penses which then existed. Is it any wonder then that any
margin in these loadings is being rapidly encroached upon or
swept away with the possible necessity of raising the
ings—and consequently the premiums, too? In fact,
not probably true that it is only the higher interest rates
to the advance in prices freeing more margin in the in
factor to offset the reduced or vanishing margin in the
ing factor that has enabled companies so far to keep
premiums at the same moderate rates?

We have then two forces working one against the
one striving for an increase in the rates, the other for a
duction in those rates. And strange to say, both forces
engendered by the same cause, the increasing cost of liyi
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WESTERN CONDITIONS SATISFACTORY

In discussing western conditions last week with My, ¢
M. Simpson, president of the Empire Loan Company, wh_
peg, who had just returned from a trip to several Sas
wan cities, he told 7/%e Monetary Times that things ay the
different points visited were most satisfactory, Business
Moose Jaw, Regina and Saskatoon was very brisk, and 3
difficult to get a house in any of these cities. Mr, S
met two travellers whose headquarters should be at
toon, but- who were unable to get a house there, and as
alternative had taken up residence in Prince Albert. oo

Very early spring weather has opened up in the west and
Mr. Simpson everywhere saw farmers on their l.«andfm
ing it for the seed, and in some instances saw seeders already
at work. This is unusually early, good rains having fallen,
and t]:uil ground is i}x: i%al shipe to receive the seed.
ed production in the West this year is expected to vera
great. b

gih
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BRITISH COLUMBIA TIMBER

For opportunities in British Columbia, communicate with

PATRICK DONNELLY

736 GRANVILLE STREET - VANCOUVER, B.C

References: See your Banker, Dun’s or Bradstreet

HILL & KEMP, Limited

Real Estate, Insurance and Financial Agents.

Properties Managed, Rents Collected, Valuations Made.

SASKATOON, 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.

ACCOUNT BOOKS
LLOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

v BROWN BROTHERS vimitep

Simcoe and Pearl Streets - TORONTO

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

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada, The
Royal Bank of Canada, The Canada Life Insurance
Company, The Great-West Life Insurance Co.,

The Hudson’s Bay Co., The Massey-Harris Co.,
Limited.

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

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

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

W. J. Bowser, K.C. R. L. Rem, K.C. D. S. WALLBRIDGE
A. H, Doucgras J. G. Ginson

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, 5625 Seymour St., Vancouver, B.C,

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841

| Dominion Bank Building, Toronto, Canada

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

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

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Bullding,

THaOMAS FLYNN Toronto, Outario

Bstablished 1845

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

Manual of Canadian Banking
Poctoud sovwtere = $2.50

The Monetary Times Printing Company, Toronto, Ont.

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. 8.C. and M, F. Writing, Envelope and Coloured Flats.
Extra grade S.C., M.F. and Antique Rook, Lithograph and Off.set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices. —




BANK INTEREST

Reserve and Exact Interest or Discount Not to Exceed
Seven Per Cent,

BY M. L. HAYWARD, B.C.L.

Section o1 of the Bank Act of Canada provides that “the
bank may stipulate for, take, reserve, and exact any rate of
interest or discount, not exceeding seven per centum per
annum, and may receive and take in advance, any such rate,
ll:utkmz higher rate of interest shall be recoverable by the
bank.’

Cases frequently arise, however, where a bank attempts
to “stipulate for, take, reserve or exact” a higher rate, and
important questions then arise as to the rights of the parties
under such circumstances.

In this connection it is also provided by the Interest Act
of Canada that where no rate of interest is fixed by the agree-
ment of the parties or by law the rate shall be five per cent.

Exceeding Seven Per Cent.

If a bank stipulates for a rate in excess of seven per
cept., the interest, of course, cannot be collected, but the
question then arises, what rate of interest, if any, can the
bank recover?

Can the bank, in such a case, recover the seven per cent.
which they are allowed to receive, or only the five per cent.
allowed where no rate of interest is fixed, or, by stipulating
for a rate in excess of that allowed by law is the bank pre-
vented from recovering any interest at all?

In the case of McHugh vs, the Union Bank, an Alberta
case, which went on appeal to the privy council, the bank
contended that it was entitled to interest at seven per cent.,
while the customer claimed that the bank could only collect
the five per cent,, and the privy council decided that five per
cent, was the correct rate.

Contention Right.

“We are of opinion,’ said the court, ““that the contention
on behalf of the customer in this respect is right, and that
the interest must be calculated at the rate of five per cent. per
annum,”’

In this case, the customer admitted the bank was en-
titled to charge interest at the rate of five per cent. and did
not contend that the bank would not be entitled to interest at
all, and merely argued that the bank could not collect the
seven per cent. allowed by the Bank Act. The privy council
was not, therefore, called upon to decide whether, under such
circumstances, the bank would or would not be entitled to in-
terest at all.

Interest or Not.

In the case of the Standard Bank of Canada vs. the
Alberta Engineering Company, the supreme court of Alberta
was called upon to decide whether the bank under such
circumstances would be entitled to interest at five per cent.
or whether they would not be entitled to interest at all, and
the decision of the court was that interest at the legal rate
of five per cent, could be collected by the bank. &

The same point arose in the case of Merchants Bank vs.
Bush, recently decided by the supreme court of British
Columbia, and in that case Bush entered into an agreement
with the bank guaranteeing that a certain company, a
customer of the bank, would pay the bank all money due or
which might become due by the customer to the bank, and
all interest which the bank might charge the customer on
advances or discounts, with a provision that Bush’s liability
should not exceed $3,000.

Exceedod Rate. :

In dealing with the customer, the bank charged interest
at the rate of eight per cent., contrary to section o1 of the
bank act, and then when the bank attempted to collect from
Bush the latter set up the defense that when the bank violat-
ed section g1, and charged a higher rate of interest than
allowed, that released the surety, Bush. from his guarantee.

The Chief Justice of British Columbia, before whom the
case was tried, held that the unauthorized interest released
the surety, and on appeal, two judges of the British Columbia
court of appeal took the same view.

“Inasmuch as an undertaking by the customer to pay
eight per cent. was not one authorized by the bank act,” said
one of these judges, “therefore Bush’s guarantee did not ex-
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tend so as to include such a contract, the customer having
undertaken to pay eight per cent. interest to the bank upom
an advance at a rate the bank was not by law entitled to im-
pose. In other words the bank, having entered into an um-
authorized contract with the company, Bush’s guaraptee would
not extent to or include such an arrangement.”’

Did Not Render Surety Void. .

On the other hand the other two judges of the court held
that the unauthorized interest did not render the surety agree-
ment void, but that the bank could only recover interest at
the legal rate of five per cent., and that Bush was liable for
whatever amount could be legally collected up to the limit of
$3,000 named in the guarantee.

‘“Shortly stated,” said Judge Macdonald, “Bush’s con-
tract with the bank was to pay, if the customer did not
debts incurred by the customer to the bank up to ‘3,@0:
The fact that some of the alleged debts consisted of over-
charges, which were not collectible, could not invalidate the
contract of suretyship. The fact that more was claimed than
could be substantiated would not prejudice the surety, bhe.
cause he could only be compelled to make good Wha; the
customer really owed up to the sum of $3,000.”’

The court being equally divided, two to two, the former
decision that the surety was released, was upheld, but in view
of the difference of opinion in the British Columbia court of
appeal, the case, if carried to the supreme court of Canada
on appeal, would be followed with considerable interest im
banking circles, as it would settle a very important point._

ALCOHOL FROM CELLULOSE i
There was delivered before the Niagara Falls Board
Trade on March 26th, an address by Mr. G. H. Tomﬁ;‘.
son, B.A., on the subject of the production of alcohol from
:ieflll:ﬂbt"se’ which :vas olf o;t:lsganding interest. This is
th of a series of similar resses by local chemist. before
this board. i

LARCE INCREASES IN STAMP BILL

An expenditure of $23,174,601 for postage stamps
the fiscal year ended March 31, 1917, is recorded in the m
report of the post office department, which was tabled in the
House at Ottawa on March 27th. This expenditure is
than three times as large as that of a similar period in ¥
and $1,719,424 greater than a year ago. On March 31,
the issue of postage stamps was valued at $7,576,748.
increase in ten years amounts to $15,597,853.

Statistics with regard to the numbe1 of dead letters
inating in the Dominion are furnished by the report.
shown that a total of 214,450 letters belonging to this
were returned by the British post office during 1917, The
United States post office returned 188,281 letters, and other
British colonies and foreign countries 14,131. This makes &
total of 416,762 letters returned from outside the b ;
It is exclusive of registered letters which come into this
class.

COAL IMPORTATION VARIES

Fluctuations in Canada’s importation of coal used i
industries are shown by the report of the minister of b
for the fiscal year 1917. The importations of anthr::‘?g‘;”f
the other hand, show a fairly steady advance. Ihe e 57
do not, however, include the undoubtedly abnormal imports
since the end of March, 1017. The statistics are as followsg;.;.

Anthracite Coal: y
Year. Tons Value.
o 6 e R SR T 4,237,310 $20,300, =
O R R s 4,385,700 20,734,1
RO LR S L A s 4,383,407
2030 S A R 4,420,143
FONT Lo b ik de e e & 4,572,440

Bituminous:
1T oo RO et PGB R 11,000,010
MRS B S R SRR 13,754,244
TOX8 . AR SR e AT 0,124,400
Tt R D SR 9,631,101
| R BT 12,031,075
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DIVIDENDS AND

NOTICES

NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED

DIVIDEND NOTICE

A Dividend of Two per Cent on the Preferred Shares of
the Company for the quarter ending March 3oth, 1918, has
been declared, pa.yai]ble A8pnl 15th, 1018, to shareholders of

oth, 1918.
RS of Maxch 3By Orger of the Directors.
THOMAS GREEN,
Cashier.
New Glasgow, Nova Scotia, March 16th, 1918.

| MOVA SCOTIA STEEL AND COAL COMPANY, LIMITED

DIVIDEND NOTICE

dinary Shares of the- Company has been declared, payable
oo: April 15th, 1018, to shareholders of record of March 3oth,

1018,

:
|
l ; A Dividend of One and One-Quarter per Cent. of the
:
:

By Order of the Directors.

THOMAS GREEN,
$ Cashier.
| New Glasgow, Nova Scotia, March 16th, 1918.

THE MERCHANTS BANK OF CANADA

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
| " %¥en per cent. per annum, upon the Paid-up Capital Stock of
this Institution, has been declared, and will be payable at
: jts Banking House in this city and at its Branches, on and
F & _after the 1st day of May next to Shareholders of record at
‘the close of business on the 15th day of April.
By order of the Board.
D. C MACAROW,
General Manager.

~ Montreal, 26th March, 1918.

| TENDERS WANTED

Aol Sealed Tenders are asked for the investment
| of the funds of

THE SYNOD OF HURON

 for a period of five years.
4 All tenders to be in the hands of the Secre-
| tary-Treasurer of Synod at 12 o'clock noon on
1 26th April, 1918. The best or any tender not
1 necessarily accepted.
|  For specifications address
| Rev. W. ). DOHERTY, B.A, L.Th., Sec.-Treas.
~ Synod of Huron, Box 307, London, Ont.

e T

CANADIAN PACIFIC RAILWAY COMPANY

NOTICE TO SHAREHOLDERS

The Thirty-seventh Annual General Meeting of the Share-
holders of this Company, for the election of Directors to take
the places of the retiring Directors and for the transaction
of business generally, will be held on Wednesday, the first
day of May next, at the principal office of the Company, at
Montreal, at Twelve o’clock noon.

The Common Stock Transfer Books will be closed in
M_omreal. New York and London at 3 p.m. on Tuesday, the
ninth day of April. The Preference Stock Books will be closed
in London at the same time.

All books will be re-opened on Thursday, the second day

o May.
By order of the Board.
ERNEST ALEXANDER,

Secretary.
Montreal, March 11th, 1918.

DETROIT RIVER TUNNEL CO.

Detroit, Mich., April 2, 1918.

Notice is hereby given that the Annual Meeting of the
Stocl;holdvrs of the Detroit River Tunnel Company, for the
election of Directors and the transaction of such other busi-
ness as may be brought before the meeting, will be held at
the Head Office of the company, in the City of Detroit,
Michigan, on the First Thursday after the First Wednesday
(being the 2nd day of May) of May, 1918, at 10 o’clock a.m.,

Standard Eastern Time.
DWIGHT W. PARDEE,
Secretary.

MARCUS LOEW'S THEATRES, LIMITED

Notice is hereby given that a dividend of 13{ per cent.
for the quarter ending 31st March, 1018, being at the rate
of seven per cent. per annum on the preference and common
shares of Marcus Loew’s Theatres, Limited, has been de-
clared, pavable on 1s5th April, 1918, to shareholders of record
on 31st March, 1918.

By order of the Board
SAMUEL D. FOWLER,

Secretary.
Toronto, soth March, 1918.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and three-quarters per cent. (13 %) on
the Preferred Stock of the DOMINION TEXTILE COM-
PANY, LIMITED, has been declared for the quarter ending
31st MARCH, 19018, payable APRIL 1sth, to shareholders of
record March 3ist, 1918, \

By order of the Board.

JAS. H. WEBB,
Secretary-Treasurer.
Montreal, March 4th, 1918,

A decided lessening of activity in the building trade
shroughout the Dominion is indicated in reports to the Labor
Myenartment for February. Returns from 35 cities for Febru-
te that employment decreased over 42 per cent., as
red with January, and over 46 per cent. as compared
February, 1017. There was great activity in most other
of employment, more particularly in the shipbuilding

In our issue of last week, we stated that the Montreal
Agencies, Limited, of Montreal, had been appointed General
Agents for Canada, for the Queensland Insurance Company
of Sidney, Australia. The Queensland Insurance Company
intend to write fire and marine business in Canada. Tt is
only proper to state here that the Montreal Agencies, Limited,
are being appointed as general agents for Canada for the
fire business only.

\
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THE FIFTEENTH ANNUAL REPORT OF THE DIRECTORS OF

The Great-West Permanent Loan Company

HEAD OFFICE, - - -

WINNIPEG, MAN.

To the Shareholders :

Your Directors have pleasure in presenting for your con-
sideration their Fifteenth Annual Report of the Company’s
affairs as well as the Financial Statement for the year ended
December 3i1st, 1917, duly certified by the Auditors of the
Company.

The chief item among the Assets is that of Mortgages on
Real Estate and Properties acquired by foreclosure amount-
ing to $5,056,540.48. The mortgages are upon an improved
Real Estate in Western Canada and yield a profitable rate of
interest. Stocks and Bonds owned by the Company amounted
to $165,507.60, or practically the same as last year. Included
in this amount is the first instalment of $25,000.00 paid on
account of the $250,000.00 subscription to the Victory Loan.
Since December 31st there has been paid another $75,000.00
on this account,

Head Office Building and Site, stood at $327,504.16, about
the same as the previous yvear. The interest in the Head Office
premises held by the Imperial Canadian Trust Company and
owing the Company remains the same. The next item of im-
portance is that of cash on hand and on Deposit which was
$301,083.87, a small increase over 1916 figures. As usual, the
Company maintained large cash reserves throughout the en-
tire year.

No change has taken place with regard to the Subscribed

Capital with but a small increase in the paid-up capital, which
now stands at $2,412,566.31, leaving aboat $14,000.00 unpaid.
Debentures amounted to $1,537,840.80. It is very gratifying
that our Debentures showed a gain over last year, as with the
Old Country field closed temporarily so far as increasing our
aggregate debenture holdings there and with the several large
war issues floated by the Dominion Government in 1917, the
year just closed was anything but favorable for making large
increases in debenture sales. This was the general experience
of all our Mortgage companies during 1917.

It is a matter for congratulation that our maturing ster-
ling as well as Currency Debentures were so well renewed
in the past year, in view of the many attractive investments,
particularly Government Issues, which have been placed on
the market, and to which such wide publicity and extensive
advertising have been given, It is only additional evidence
that loan company debentures are held in high regard by the
investing public. With the valuable organization possessed
by the Company, your Directors have reason to believe that
with the requisite amount of effort put forth this year, our
debenture sales will materially increase and show a substan-
tial gain over the preceding vear. :

The Company’s Profits for the year—after the deduction
of all management expenses, and providing for interest and
all other charges, were $206,370.77, or slightly under $1,900.00
less than the previous year. From the various reports of our
leading Mortgage Corporations, which have come to hand, it
has been noted that the profits for 1917 were, for the most
part, considerably less than for the preceding twelve months.
The high rate paid for borrowed money, large cash reserves
maintained, inactivity in the loaning department due to the
temporaty decreased demands for good loans, were some of
the chief reasons for a reduction in earnings last year among
our Mortgage Companies,

After careful consideration of the existing conditions which
may rightly be termed War Conditions, your Directors deemed
it sound business, and in the best interests of the Company
to reduce the dividend rate, and, accordingly, instead of pay-
ing the usual rate of 8 or 9%, two half-yearly dividends at the
rate of 5% per annum, were paid. This enabled the Company
to carry over a much larger amount of surplus profits than
usual and therefore strengthened the financial position of the
Company.

After paying all expenses, providing for interest and
other charges, as well as dividends amounting to $120,366.61,
and writing off the sum of $31,087.37, representing deprecia-
tion in Bank stock held by the Company, there remained to
the credit of Profit and Loss Account $70,660.80. o

With the view of providing for any possible depreciation
in the Company’s securities which might occur as a result of

disturbed business conditions arising out of the war, your Di-
rectors decided to create a Contingent Reserve Fund, and ac-
cordingly set aside for this purpose $150,000.00 by carrying
$70,660.80 from Profit and Loss Account and transferring
from the General Reserve Fund the sum of $70,339.20. This
leaves $600,562.82 at the credit of the Reserve Fund, and the
combined total of the Reserve and Contingent Reserve amount.
ing to $756,562.82 is equal to 31.36% of the Company’s paid-
up Capital.

Referring in a general way to conditions which prevailed
last year, throughout the Dominion, 1t may safely be said
there was quite a decided improvement, and this was due in
a large measure to industrial activity stimulated by huge war
orders; employment of both skilled and unskilled labor on a
large scale, bountiful crops with record prices, and a r
market for all manufactured and agricultural products. As a
marked example of the rapid transformation in the business
and financial position of Canada during the last five y
it is only necessary to refer to the figures representing the
public borrowings of the Dominion. In the year 1913, which
was the record year up to that date, Canada’s borrowsi
amounted to about $374,000,000.00, of which amount Cana-
dian investors absorbed about 12%, United States 1334% and
the remaining capital, amounting to 74% %, or $277,000,000.
was secured from British investors. After the outbreak of the
war it soon became evident that Canada’s supply of capital
from Great Britain would be greatly curtailed and possibly
entirely cut off, and it would therefore be necessary for our
Country to look to other sources for borrowed capital. Nazt-
urally attention was directed to the United States, our nexe
best customer as a purchaser of our securities. It is interest-
ing to record that the United States did respond even more
readily than was anticipated, but with the advent of thae
Country into the war, conditions changed, and Canada was
finally thrown upon her own resources and obliged to finance
her own undertakings.

How well, and how quickly and with eagerness chis
country met the new and changed order of things is clearly
}-cﬂected in the unprecedented total of Bond Issues in
in 1917, amounting to $725,325,000, as compared with $316,«
917,362 in 1916, $341,892,871 in 1015, and $272,035,067 in 1914,
Of the record total borrowings in 1917, it is of especial note
that the Government portion amounted to $676,000,000, due
to the several issues of war bonds. It is of turther in
to know that Canadian investors subscribed the large sum
of $564,000,000, or in other words, about twelve times the
amount subscribed in Canada in either of the years 1913 and
1014. '

With the expenditure of these large sums of money in
the Dominion, the effect on general conditions throughout
the country is seen in the evident prosperity reflected in
practically every branch of our industrial and comm
life. Bank clearings, export trade and agricultural returns,
for instance, broke all previous records.

All these indications point to a return of prosperity to our
country and with the vigorous campaign inaugurated for in-
creased agricultural production, with the prevailing high
prices, there is every reason why we should all look f y
to a continuance of this prosperity even during the period
the world war. As to the period following the war, little
prehension need be felt as to the future of this great and
growing Dominion.

Making due allowance for the temporary inactivity in
Mortgage loan operations, this Company experienced a
onably good year and your Directors are hopeful that the pre-
sent year will witness a general improvement in all lines of
business, and if their hopes are realized, it cannot but have g
beneficial influence on the progress and development of this
Company. =

Your Directors again wish to record their hearty
ciation of the loyal support of the Shareholders, and the effi-
cient services rendered by the officers and the staff during
the past year.

At a subsequent meeting of the new Board of Direc )
W. T. Alexander was elected President; J. G. Hargrave, Vice~
President.
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-‘ef-; s‘n‘rEMENT OF ASSETS AND LIABILITIES AT

DECEMBER 3l1st, 1917. -
ASSETS.
Mﬂg& on Real Estate and Properties ac-
S By Foreclosure . ........c.oovioasas $5,056,566.79
”cks and Bonds, at cost, with interest accrued  163,507.60
" Loans on Stocks and other Securities . ........ 186,270.77
~ Head Office Building and Site ................ 327,504.16
I Owing by Imperial Canadian Trust Company on
. quarter interest in Head Office Building and
R R N P AL QML 133,352.35
" Sundry Accounts due Company ............... 4,471.80
m and License Account ................. 6,452.92
- Commission and Expense Suspense Account ... 50,024.20
5 5 . Furniture and Fixtures, Head Office and
- A R e P L 36,402.65
. Cash on Hand at Head Office and
L TSRS R R $ 61,265.83
E ,' ~ Cash on Deposit, Roval Bank of
: e Canada, Winnipeg. ............ 228,957.89
| R Royal Bank of Canada, London,
L T 7,710.83
5 Bank of Scotland London, Eng. 4,040.32

—_— 301,083.87
' $7,168,537.29

:", 3 LIABILITIES.
~ Capital Stock Subscribed ........ $2,426,750.00

REER] Stock Paid-up ..........ccciiaihenis $2,412,566.31
- Interest Accrued on Capital Stock “B” ........ 972.20
: RIed Dividends . ..........v 00 iiiienn. 1,049.16
k3 Dlvidend on Capital Stock, January 2nd, 1018 . 60,187.50
e ¢ its and Accrued T A e e 683,658.10
T tures and Accrued Interest ............. 1,537,840.80
s T R N S N G 1,711,077.52
= . m ts Unadvanced on Mortgage Loans ..... 0923.26
w beennts Pavable . ...l v i 1,873.31
B : A R N RS e A 606,580.13
: _ Contingent Reserve Fund ..................... 150,000.00
ke $7,168,537.20

’. G. HARGRAVE, W. T. ALEXANDER,

Vice-President, President,

FIT AND LOSS ACCOUNT FOR YEAR ENDING
! DECEMBER 31st, 1917,
#ﬂu Ly R R R $ 15,744.01
et profits for the vear from First Mortgages and
~ other sources, after deducting Interest on De-

bentures and Deposits, Management Expenses
B all Other charges ..........cceveeneennns 206,388.08

$222,132.00
b eritten off Bank Stock ....... . ... ceiinnn 31,087.37
$101,044.72

B nly and, 1017 UL $€o,179.11

Bty iand, ao18 .o 60,187.50
————— 120,366.61
w to Contingent Reserve Fund ........ $ 70,678.11

W Fund:
at December 318t, 1017 ......ooiivnvnnen $685,002.02
srred to Contmgent Reserve Fund ....... 70,321.80
$606,580.13
Reserve Fund: :

d to Contingent Reserve Fund, 1917 .. $150,000.00

, AUDITORS’ REPORT.

To the Shareholders: :
d We beg to report that we have audited the books and ac-
3 w of The Great West Permanent Loan Company for the
year ending December 31st, 1917, and have found them prop-
 stated and sufficiently vouched : we have also verified the
r and other securities, which we have found to be

y our opinion the above Balance Sheet presents a correct
of the state of the Company’s affairs as at December
19 , according to the best of our information and the
ons given us, and as shown by the books of the

“(Signed) D. A. PENDER, SLASOR & CO., C.A.,
udnors

, Man., March 12th, 1918.
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THE BANK OF HAMILTON

The annual report of the Bank of Hamilton, covering
fifteen months, ending February 28th, shows profits of $598,-
522, which represents 19.95 on the capital stock of $3,000,000
These earnings reported, however, do not include war taxes
on circulation, patriotic contributions and pension fund
assessments,

In the past fifteen months of its existence the bank has
manifested undoubted evidence of its strength. Its deposits
increased to $53,359,000 from $50,563,000 at the end of 1916
and $41,688,000 at the end of 1915. The quick assets, which
include $6,024,000 of Dominion notes, $g9o1,000 of current
coin, and $2,300,000 in the central gold reserves, amounted to
$29,616,666. General discounts on February 28th stood at
1016, and $28,119,000 in 1915. The total assets at the end
of last month were $66,541,000 against $57,163,000 in 1916,
and $48,254,000 in 1915,

EDMONTON WATERWORKS DEPARTMENT

City Commissioner A. G. Harrison, of the city of Edmon-
ton, advises that the waterworks department of that city
shows a large surplus for 1917.

The financial statement and balance sheet and the net re-
sult of the year’s operation and management for the water-
works department for the year ending December 31st, 1917,
show that after all expenditures have been met, including de-
benture interest, sinking fund, depreciation and bank in-
terest, as well as maintenance and operation charges, there
is a surplus of $38,180.75. This is the best showing this de-
partment has made in the history of the city.

For the year 1916 the surplus was $24,410.04. The total
revenue of the department for the twelve months ending De-
cember 31st, 1917, was $368,868.15. The total expenditure
was $330,678.40. The operation charges amounted to $160,-
920.72. The maintenance charges amounted to $22,086.42.
The capital charges, including depreciation, were $146,771.26.
Total mileage of mains under pressure in the system, 164.8
miles, Total cost of watermain maintenance for the year, $6,-
346.95, making the average cost of maintenance per mile,
$38.70. During the year 168 new water services were in-
stalled and 132 house sewer services. Total number of house
sewer services to date, 9,602. Total number of water ser-
vices, 10,829. Average cost of maintenance per water ser-
vice, 73 cents.

During the year a normal domestic pressure averaging
fifty pounds per square inch has been maintained throughout
the system on both sides of the river, above the hill, while
the pressure on the flats has averaged one hundred and ten
pounds per square inch,

The fire department has been enabled by means of its
own equipment to boost the water pressure for fire fighting
when and where necessary during the past year. This
eliminates the necessity of boostmg the pressure over the en-
tire system of one hundred and sixty-four miles of mains and
protects the entire system as well as the hlg‘h duty pumps at
the pumping station against unnecessary strain,

The growth of the system has been remarkable during
the last ten years. In 1908 the city had installed 2 ,520 water
services, 200 hydrants and 48.8 miles of watermains. The
revenue that year was $49,633.67. In 1917 the number of
water services was 10,829, fire hydrants 797, miles of water
mains 164:8. The revenue was $368,868.15. The number of
water meters in use in the city is 7,700. Average cost of
maintenance per meter is 96% cents. Smce the installation
of meters a great saving has been effected in the amount of
water pumped. 2

Superintendent . W. Turner and his staff are to be con-
gratulated on the s orwmg made, which is more remarkable
owing to the world-wide adverse conditions as regards cost
of labor and material.

The service given has been constant throughout the
whole period, and by regular daily tests the water supply is
<hown to be free from all contamination. One pound of liquid
chlorine per million gallons was used to sterilize the water
and that was all that was found necessary and proved to be
far more economical than the old hypochloride of lime system.

The branch of the Roval Bank of Canada at College and
Yonge Streets, Toronto, is now located in their new premises
two doors north of College Street.
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended April Srd, 1918, and Sales,

Montreal figures supplied to The Monectary Times by Messrs Bumctt & Co.,
Toronto quotations " and interest.”

S$t. Sacrament St., Montreal.

Montreal Stocks | Asked | _Bid Sales
Abitibi ! [ o
Amcm_l»:lolden e T
Asbestos Corpor' tlon vens
Bell Teleph : 22
British Columbll Fishing & Packing. . sess
e S RO S AR e S 45 55
BrAsIlIRn . soocciecencscsans 22 l‘l’:
Sl A R T L INA vy | o
Canadian Converters... ¥aod
- hsvade¥ 294 20
0 B I %0 \as
Cannd-_gonom ........................ 564 zg
Canadian Con. Rubber-. .. B
Canadian Pacific Railway. .. R Fepen .
Canadian General Blectric. ........o.... 3u
Canadian Locomotive ........ocvviivaes “eee
Canada Steamship Um ...... g
FEAR N ke s
CMc lnmtuunt pees e
Civic Power........ eu's o~
Cons. Mining and § af v 1
Consumers Gas. R SR
Dominion Brldn S sane
Dominion Canners St o
Dominion Iron.. .. 91 235
Dominion Steel Corporation.. 604 1966
Dominion Textile.... ..o vorrne b4 v
Qoodwing Ltde.....coocovorrsios
llllnoh Tnct\on s Fans 48 e
Intercolonial Coa T .
Lake of the Woodl MBUSE oo covoress S 1
l,:lu;lezt ldotCo 1% i
yall Const....
e v SRS VO A SR RS o i g 143 125
Mackay Cos. .0 orvtiiiiiniiiiiieriisiieines
Maple Leaf Milling. . .. ..vcooovvren o e [
Montreal TrAMWAY . o ooveviiriiiinan W e
BRORERAY TOMEFADH . s c 1L v s ociasn 4Ed dme s 50 dahn sV rbns 15
Montreal Cotton...
Nova Scotia L PR E¥
Ogilvie Flour Mills 10
Ontario Steel e AT
P Ry 02 R A R et YT e A, ‘18
s . e
Price Bros,
Riordan Paper Y 10
Quebec Railway, t, HEQt & POWSE.e .. rrssnsrrerness s 95
Shuwg_nlun Water & POWer....cooovivimsiniimiiii. vesa 12
‘”ﬂll", TR R R o) B ST
OBPENO008, 2 0 . » 555 en e b beis i n Fot e e de e S e
Steel Co. of Canada....... « cooinnperrreririnie s sgl 29:07
St. Lawrence Flour Mills. 614 385
Toronto Railway. ........... e dioh s S e Ty
REARBERMBIIE. & o 6o o000 rnaviipsn sosernssvnbantbias s Corepss i
Bank of British North America. sy
Bank of COMMErce. . ... ..ccoivvivressrssnnnnens % 10
AR OF MOBEYOM. < coisvtvesvionsassonrunsnpsn
Bank of Ottawa ......
Dank OF TOROBRO: i vrvessrsnaarssosness vei W
Bank d'Hochﬂ-f:..
Banque Nationale... b
Bank of Nova Scoti
Dominion Bank. i 12
Merchants Bank 67
Molsons Bank. vake
Quebec Bank. .
Royal Bank .
Standard Bank N
Union Bank... 2
ABDBBLOB ¢ vc s ecrsrovasiies
Bell Telephone. . s e s Wa aNs 4ss sk v3 sunt
Canadian Car. ..
Canad semahsas) pkseRiOTERERThON URLI €W LT b 97
Canad e 83 e
BRI POIE + oo ivioiivivinnede Vi bisaneseisnaiseasivhies vise ok
Domini R e
Domin: Avey
Domini 31
Dom.lm vens
" Ny &
S IR VA e a1
Lyalt Conatruotion Co......ivvsicaiiiadivesratvsvrsvoas o eees
ontreal Light, Heat & Power ... TR B 813
Montreal Tramways....... §ovaesnes Bbnetinh TP T By T G ok
National Brewerles...... ...... o ¥y CAN R RACHE Ta o r el Joa'd £
: G T R
v 160 s
o 100 5
IR IR o o o5 Joiseisviisbonsia aninasonhas s oniiy ; 8
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Montreal Bonds (Continued

Quebec Railway, Light and Power
Ridedan PRpey.- ... 0 2. -
“Steelof Canada .............
First Dominion War Loan...
Second Dominion War Loan
Third Dominion War Loan
Wabasso Cotton
Wayagamack...

Toronto Stocks

Barcelona..............
British Columbia Fish..
Branllian. ..o i
B.C.Pachers....covunsesiine
Cnnada_!!read. : Sxn

Canadian Cgr & Foundry

Canadian Canners.

Canadian General Elect

Canada Landed & National Investment.
Canudian Locomotive

Canadian Pacific Railway... ..... S LAl
Canada Permanent .
Canada Steamship...

City, ‘Da.i;y.

Coniagas............
Confederation Life..

Consumers Gas.......
PO v ks
Dominion Canners ¥ e
Dominion Iron.... A SRR TN RIS com.

Daatét
Dominion Savicgs..............
Duluth Sup
F.N. Burt ...

Hamilton Provident
Huron & Erie.... .
Lauke of the Woods

MacKinley Duruh'
Maple Leaf Milling. .

Monarch

Rat S-0ge it Bioy
Niplnm...'..'.'. T
Nova Scotia Steel.. i

Penmans.......
Petroleum. .
Riordon ..

Rogers..........

Smelters........
Smhh River.

Cons. Smelters. .....
Standard Reliance Lo
Standard Chemical..

Steel Company of Canad

Toronto General Trust
Toronto Paper......
Toronto Railway. .

Trethewey S, Mlnu
Tucketts. ...l c.aviinis

Blnk o! ommerce
Bank of Ottawa
Bank of Hamilton
Bank of Montreal....
Bank of Nova Scotia.
Bank of Toronto.....
Dominion Bank .
Temperial Bl o 00 S il
Bacohaots Bk yua ivie b sy ey
Molsons Bank ..
Royal Bank ..,......
SEAndned Bank. .. ito.siiiiis v iniinienod

IO BIROK & it e vy aviund t N A Roke Tavass e at ot 2o

Steel Company of Ca
First War Loan. ..

Second War Loln 0 b
Third War LOAN ... viiasivans B
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Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT
Edmonton, Alberta. Toronto, Ont.

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidateors

Winnipeg  Saskatoon  Moose Jaw  London, Eng.

| 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

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

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. PR Winnipeg
Correspondents at Toronto, London, Eng., Vancouver

BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liquidator Trustee

SASKATOON, Sask.

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING

908 London Building, Pender St. W, .... VANCOUVER, B.C.
708 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,

WINNIPEG
EDWARDS, l?amﬁﬁ-fos'i %ha.nered Aggz‘(‘)‘;&%“‘: : F. C. 8. TURNER WILLIAM GRAY JAMES GRANT
Canad Bldg., 1 elaide St. E. , Ont,
o4 uxa"ml‘n:. Pisst Street West CALGARY, Alta. F. C. S. TURNER & CO.

Chartered Accountants

CONDENSED ADVERTISEMENTS

* positions Wanted," 2c. per word ; all other condensed advertisements,
4 ¢ per word, Minimum charge for any d d adverti . 80c.
per insertion. All condensed advertisements must conform to usual
style. Cond d adverti ts, on t of the very low rates
charged for them, are payable in advance; 50 per cent. extra if charged.

Royal Trust Building, St. James Street MONTREAL, Que. Swuccessors to
- M;:.Bdwunrdn. PF.C.A. Arthur H. BEdwards, F.C.A. LAING & TURNER
B Wit | TP s, Macnamare Trust & Loan Building, McCallum Hill Building,
A.O. Mmr&l Y 0. N. Edwards J. C. MecNab WINNIPEG REGINA
R. WiLuiamson, C.A, J. D. Wartace, C.A. A.J. WaLker, C.A

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquidators

86 Adelalde Street East G604 MGl Bullding
TORONTO MONTREAL
Cable Address—"WILLCO,"

Represented at Halifax, St. John, Winnipeg, Vancouver

WANTED.—Fire Inspector for the Prairie Provinces by
prominent British Company. Apply, stating quahﬁgg_uons
and references, to “Inspector,’”’ care of 7 he Monetary Times,
Toronto.

MOOSE JAW RENTAL AGCENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw, handle the
renting of Moose Jaw Improved City 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.

CITY OF EDMONTON
WANTED _UTILITIES COMMISSIONER.-City owns
Street Railway, Telephone, Electric Light and Waterworks.
Siate fully qualifications, experience, date report for service,
salary expected. Applications received till noon, April zoth.
Address communications, marked ‘‘Application Commis-
sionership,” to City Clerk, Edmonton, Alberta.

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—highest
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,

FIRE INSURANCE COMPANY reqguires chief clerk for
Toronto office. Some knowledge of bookkeeping mnecessary.
Good opening for man not subject to draft. Apply, stating age,
experience and salary. Box 161, 7he Monetary Times, Tor-
onto,
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

R T e i Dr. NOVEMBER. 1817 Ca &
. g —
Deposits | 15, |Withdraw-|Balance on BALANCE in hands of the Minister $ cts.||WirnorawALs durin L A
BANK Pebfolrﬂlﬂ Deposits P:ll; ';,9'18 Fell’!.!lz&&h' of Finance on 3lst Oct, 1917...{43,211,824 69| the month......... '1 M g
DeposiTs in the Post Office Sav-| E e
Hanitoba :— 8 ote $  otic 3 aa. R ings Bank during month....... 8350.125.67 s
Winnipeg ......... Ceresaianes 3,500.00, 520.468 41 12474.57] 507,993,584 TrA frods DaaRilhs Gav. ; =
Oridish Columbia == ernment Savings Bank durin; i
ViCtoria....ovunersses Sy Tt 20,921.87( 1,110.949.55  14,065,64| 1,096.883.91 s b e
Prince Bdward Island :— PRINCIPAL........ .
¢ INTEREST accrued
Charlottetown .. ....covevvvres 21.143.00] 1,813,113.98 16.812.62| 1,823,301.36 from 1st April to
New Brunswich:— duteoftranster. T "l 0l Ll Lt 25
NewCastles .....c vesssocoses 410 00| 244.373.58 6.406,93| 237,966.65 = o
St.John .......... Cameasannes 41,760.26| 4 653.634.28 62,009.04| 4,591,635 24 DeposiTs transferred from the
Post Office Savings Bank of the
| United Kingdom to the Post
o] Mgl tio0l 0238608 23380 102.192.19 Office Savings Bank of Canada 4,706.18 -
Bg;?g ’sgé;g.gg 2%':;‘;.(‘;2 23%%23 InTEREST accrued on Depositors
2294 00 3918672 1,632 49 237 554,23 accounts and made principal
7044000 41110731  5.4-357| 13564374 on Slst March, 1917 (estimate)|............
freeenen cenifrnnien uis 34 arees Ieetns ivieras . A Hasancu et fin e
m 3‘7) szfggfg? 5'3'22;; 212’;'332’%3 InTeresT allowed to Depositors of Devositors’ ae-
2,290,00( 79.522.80 733'06|  18.788,81 on accounts closed during counte. o Bkl
et ey B Esuedion e << BT mida - MONthweess « cosvovicnanrinnass 25,5186, Nov.. 1917,......... 41 552300 38
R e A ceeens - e
B 55 s i s arrias 129,010,28|11,982 785,32 157,460 16|11.825.325.22 44 092,173 50 14,082 178 0
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR FEBKUARY
Month of February Twelve Months ending February e D
e SRR N T SR G 1916 1917 1918 1916 1917 1918
luporTs ¥or CONSUMPTION. 8 & $ $ -8 *
Dutiable Goods. ... ..ovvvvunes 29,097,441 36.490,288 30,705,474 278,303,387 441,917,609 546.253 779
Free 00048 ....ovuvn.s ; 22,557,527 31.540,181 21,500,974 | 207.856.758 363,112,013 451 3eaee
lotal imports (mdse. 2 % 51,654,968 68,030,469 52,206,448 486,160,140 805,029,622 602 058
*Coin and bullion....... i 2,109,968 525,469 901,76€ 84,175,614 26,979,553 q;&.
Total imports.. oWiess 53,764,936 68,555,938 53,108,214 520,335,754 832,009,175 990.911 =%
DUty Oolloobedl.cosicriissoce connsvisonssssnn AR SN A 10.489.586 11,409,494 9,449,747 100,315.295 142,722,151 162 863 g
Hxronrts,
Caradian Produce—The mine...... sessdnsses F S R oot 4,896,026 5,074,172 5,960,721 64,582,028 83,641,039 76.969 0e0
ThoBohorlon..cocoivesne socmuavess sunas 1,782,071 1.655,615 4,336,162 22,389,048 24,570,488 31.610.187
The fOrest...coceerriarnacisne ssaseesees 2,595,420 2,459,024 2,354,446 51,464,650 5§5.540,515 51.591. 288
Animal produce .. o ovviiiiiiiniiieeei.. 5,492,339 7,652,860 10,918,931 99,731,844 121,612,208 178, 000.97%
Agricultural produce .......ooviieiiiniies 13,898,856 11,449,080 28,089,659 244,246,913 369,303,875 551
MARUPROLRIOS ¢ocoooer v inirsrvvioscsnnenes 28,606,680 39.504,694 34,346,308 210,622,022 455.173,956 667,842
MiISCellRNeOUS  «voovvrvrsinncnsnanis b 659,776 428,938 355,390 5,278,817 7,532,612
Total Canadian produce .....covvviivverisinanains , 57,981,168 68,224,383 86,361,617 698,315,322 1,117,374.693 562 588,
POTOIEI PROGUOR. o os aerssienes | RN o TR0 ! 831,865 3,254,865 3,408,291 39,203,938 24,891,544 : e
Total exports (mdse). . vose 4 58,763,083 71.479 248 89,764,908 737,609,260 1.142,266,237
SO0 RO DUIHOR . o <+ voviasnsirs braones shvnconsnnne 116,288 127,514 358,485 125,173,639 196,510,395
TOLRAl OXPOFLS .« covvonrencirosss sosvssnsrasnsos sosesonssss 58,879,321 71,606,762 90,123,393 862,782,899 1.338,776,632
Aocanrraare Traos,
EDOTUMRREION o v ¢ s 40s 4o cosvivasnavarcnnvhoresbsssnnsbasvsddossse 110,418,001 139,509,717 141,971,356 1,223,769,400 1.947,295,859
Coin and bullion. . .... . ; 2,226,256 652.983 1,260,251 159,349,253 223,489 948 _&
Total trade. . ... BaeNEsSs 0 vY oo endiledss Vs RERENL S valas s 112,644,257 140,162,700 143,231,607 1 883,118,653 2,170,785,807 2,608 447

*Note.~It will be noted that the figures relating to the imports and exports of coin and bullion for the twelve months ending Feb., were : imports 1918
834,175,614 ; 1917, $26,979,563 ; 1918, §13.909,561 ; and exports 1916, $125,173,630; 1917, $196,510,395 1918, 83,560,234, Although it has been customary to include these
Hiures in trade returns, the total trade figures are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of

T TS TS R C p ===
otations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toron
UNLISTED SECURITIES e (Week ended April srd 1918.) Town
Ry L Lt BT NS Bid Ask Bid Ask
Abitibl Power. 7 ¥ | Canada Machinery..com.| 10 14 |DunlopTire..... . . 6's| 95 100 [National Brick Bonds....

2 £ L] ¢ g | 48 50 |EasternCar..... 6's| 90 95 |National Telephone...5's

w ks 47.80 44 Can. Mortgage & Invest..| .... 83 |Ford Motor of Ca ..| 180 215 |[NorthOnt.L. & P. . 6's
Alberta Pac. Orain..com.| 92 esa  [CRE O, V35 ianes f. 100  |Harris Abattoir. M 100 |Nova Scotia Steel 6% deb.
Amer, Sales Book. .pref.| ... 20 |Can Salt. .... |Home Bank. 65
Atlantic Sugar.......pref.| 21 28 |Can. Wes 118 |Imperial Oil. 268 285

51 g o'l W 84 |Cockshutt Plow,. .| 67 75 |Imper. Trust Co, To e 37
Belding Paul.. 10 14 [Consumers Cordage pref,| 75 85 |Inter.Mill.......... pref,| 80 86 3

. ; 72 77 |Collingwood Ship.....6's| .... 92 |Lambton Golf Club.... | 385 405 com,
Black Lake 20 25.50 $s00M] " ies 30 [Maritime Coal & Ry.com.| 17 21.50 ......bonds.
Brand-Henderson...com.| 45 51.50 Dom. Explosives ........ o 25 |Massey Harris........... 115 131  |St. Lawrence Sugar...

i iy @'s| 93,50 oo |Dom F'dry & Steel 8% pf.| 86 91  |Matthew-Blackwellcom.| 43 50 |Toronto Paper....
Brantford Roofing. ...... 08 cave . 1DOSA IR, 7 G ket as N 20 23 |Matthew Laing....... 6's| 94 | 98.50 |West. Assurance . ol
British Amer, Assur... .. 8 ok Dom. Iron 8's, 1939.. 72.50 | 77.50 |Mexican North Power5's| 10 14~ |Wt, Can, Flour,6's (1931)
Can. Cereal & Flour.. 6's| ... 90 |Dom. Linseed Oil .. | 70 ‘" Donald........... prefi] 18 T80 S e
Can. Cons, Felt, . ... pref.| 27.50 oo |Dom. Power ... ..., 81 85.50 [Morrow Screw........6's| 85.50 92 |West Can. Power. ...5's
Can, Fairbanks .....pref.| &3 88 B A1 Rl S dane 90,50 | 96.50 |Mississauga Golf, b e B0 L A i e s S
Can. Marconi............ 1.5 R BN P S AR R B Y0 AR MTAVERNERE P e 6.

Statistics relating to Dominion Savings Banks, Post Office Savings Banks, National Debt, Building Permits Compared, Index Numbers
of Commodities, Trade of Canada by Countries, and Preliminary Monthly Statement of Canada's Trade appear once a month o
issued by the various Government departments.
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by lack of care in selecting your broker.

The Members of the Toronto Stock Exchange are
thoroughly qualified to advise you on investments.

Membership is rigorously safeguarded in this Ex-
change, which was established over fifty years ago.

43
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Your Savings

—can be lost

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

Toronto Stock Exchange

Founded Over Half a Century Ago.

Merchants Casualty Co.
Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE

Our mccident and health policy is the most liberal protection ever
offered for a oremium of 81.00 per month.

Covers over 2,500 different diseases.

Pays for Five Years Accident Disability and
Life Indemnity for illness.

Pays for Accidental Death, Quarantine,
Operations, Death of the Beneficiary and
Children of the Insured.

T n T

A

The Imperial

(Guarantee and Accident

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

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Paid up Capital $200,000. 00,
X ““dH 03';""1 ::" i:"; :;‘T'“ Authorized Capital - $1,000,000.00.
astern Hea ce...1 Adelaide St. E., Toronto Subscribed Capital $1,000,000. 00.
Home Office .. ... Blect&gnﬁ?&\:?)&fsﬂmhn. Government Deposits - $ill.000-

LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1069 Head Office for Canada:
TORONTO
Bmployer’'s Liability Personal Accident Sickness
Blevator Fidelity Guarantee  Court Bonds

Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass Insurance
Burglary Insurance  Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company
Teronto

Montreal Winnipeg Calgary Vancouver
P. R. RBED, T. B. REDDING, E. M. WHITLREY.
President Vice-President, Secretary-Manager

Canada Security Assurance Company

HAIL DEPARTMENT

CALGARY - ALBERTA
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MONTREAL STOCK EXCHANGE

Every Investor
should send for this Book

§ Every Victory Bond owner—every in-
vestor, large or small—anyone who is
interested in the investment of money in
securities, should send for this book. It
is being distributed free of charge by the
Montreal Stock Exchange for the purpose
of assisting and protecting the public in
the investment of their savings.

( This book clearly defines the different
classes of securities, and shows how the
payment of principal and interest is
secured. It shows the broadness of the
market and why securities can be con-
verted into cash when required. It tells
of the methods and advantages of listing
securities, Explains the functions of
speculation, pointing out its value and
its abuses.

It describes the functions of the
Montreal Stock Exchange, the facilities
it offers, and the service rendered to the
public by its members.

q It details the methods of how business
is done between client and broker.

q It is a book of inestimable value to
every investor—to anyone who is desirous
of investing savings, either large or small
amounts, in securities.

The edition is limited, so write to-day lo
the Secretary of the Montreal Stock Ex-
change, Room 437, Stock Exchange Build-
ing, Montreal, to make sure of securing

your copy.

Montreal Stock Exchange

BANK CLEARINGS

\ The following are the bank clearings for the weeks end-
uixlg March 28th, 1917, and March 29th, 1918, respectively, wath
changes:—

&
£

Week ended Week ended

Mar. 29, ’18. Mar. 28, ’17. Changes

Montreal o s $ 68,328,775 § 67,001,825 + § 1,326,950
Tgropto R e 61,881,470 40,102,167 + 12,779,323
Winnipeg ........ 42,286,284 30,552,308 + 2,733.008
Vancouver . ....... 0,123,383 6,241,856 + 2,883,
Qttawa STt 4,835,864 4,310,258 + 5.5,&
(.,alg;ry G 4 B 6,030.307 5,403,782 + 575.53%
Hamiilton' .75 2o 4,917,030 3,005,061 + 951
g;ebec. ---------- 3,593,315 3,667,333 —

q:onton R o e, S 3,101,872 2,270,470 +
Ealx(fiax N 2,007,637 018,100 + ‘.831.“

ondon: ...k e 2,035,770 1,812,655 + 223
REgifa: S GO e 2,062,825 2,612,84; - -
St. Johm ........... 2,030,678 1,005,208 +
gxctl:)na R S ey 1,607,118 1,420,400 +

askatoon i el 1,688,004 1,640,438,
Moose Jaw ........ 1,100,706 l,xgl,gog 1 48,510
Bragdon = {say v 562,302 441,035 + ,,.z
Brantfo’rd. ..... SR 1,020,542 667,713 + 352,829
Fort William ..... .. 510,320 308,510 + 120,810
Leth_b;xdge RIS v 077,532 608,101 + 279,431
Medicine Hat ...... 493,025 528,046 — & 35.931
New Westminster. .. 378,959 235,521 + 143,438
Peterboro’ . ....... 572,787 468,700 + 1
Sherbrooke . ...... 842,762 891,835 — Pyt
Kitchener:. ' ... .5 527,085 404,610 + 3?-::3

Toralsiei v 5. $224,515,851 $198,010,304 + MM

The Toronto bank clearings for March are $246,5

compared with $231,728,865 for the same month i 5
$186,521,542 in March, 1916. e

The Toronto bank clearings for the current week are
$50,000,000, compared with $53,548,356 for the
z : ,548, same week i
1917, and $46,058,734 in 19016, 5 -

NOVA SCOTIA FINANCES

Premier Murray, of Nova Scotia, has sold
year 6 per cent. bonds to a syndicate composetls‘:;?%:‘:
Gundy and Company, Dominion Securities Corporation East.
ern Securities Corporation and J. C. Mackintosh and' Com-
pany, at 08, the bonds being dated April 1st, 1918, The
mier has also placed $250,000 ten-year bonds at the i
price with the Workmen’s Compensation Board of Nova S::
These sales are in addition to the $1,000,000 issue sold last
week to a syndicate composed of the Maritime Trust
tion, of Halifax, and the Halifax Relief Commission The
Halifax Relief Commission have taken $750,000 worth q;f these
bonds, the other quarter million being offered to the
ing public by the Standard Bond Corporation, the bomd e
partment of the Maritime Trust Corporation.

Nova Scotia’s chief financial requirements during
coming year, which are provided for by the & M‘h
sales, are as follows:— > shove s

Retirement of bank advances, $427,010; retundi S48
socl:; ltaSt ;ea;r’s deﬁﬁit, $zg3,912; farm settlements, Y
culverts, $45,000; Nova Scotia Sanatorium, $25, ; total
$1,051,322. s

The refunding is of six issues made in 1888 an turing
this year. The amounts of the issues were 880.ooi.m
$25,000, $20,000, 37,500 and $38,000. The first four issues
were at 4% per cent. and the last two at 4 per cent.

The debenture liabilities of the province amount
362,706, of which $1,402,500 are payable at Halifax, .‘:o $13.-
206 payable in London and $1,500,000 payable in Halifax s
New York. The current liabilities amount to ’547“ of
which $507,910 is due to hanks in Halifax and $30.618 due
Dominion aid to agriculture. The total liabilities are # s
010,236 and the assets are as follow: Provincial d ——
account at Ottawa, $1,055,020; Halifax and South Westers
Railway, $4,447,000; sinking fund and accrued interess,
$586,517; current assets, $6,401,334; property assets, L
435,000; lands and mines, $21,750,000. e
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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, Esq.
Lt.-Col. A. B. Gooderham Lt.-Col. The Hon. Frederic Nicholls
Thos. J. Clark, Esq. John Firstbrook, Esq.
Oen. Supt. of Agencies, Actuary, V. R. SMITH, A.AS., A.LA.
J. TOWER BOYD Secretary. J. A, MACDONALD.

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

HEAD OFFICE & 5 TORONTO

Here is Your Opportunity

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

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

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

AGENTS’ ATTENTION!

The Western Life Assurance Company

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

NEW BUSINESS RECEIVED. .....ccocovviinnn. INCREASE 146%
ASSURANCES, NEW AND REVIVED ............ INCREASE 147%
NEW PREMIUMS RECEIVED............. ... ... INCREASE 166%
ADMITTED ASSBTS.....c.oovenvve —ion tiens .. INCREASE 81%

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

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

The Standard Life Assurance Co. of Edinburgh

Bstablished 1825,  Head Office for Canada: MONTREAL, Que,
favested Funds........$ 66,500,000 Investments under Can-

with Cana- adian Branch, over...$ 16,000,000
Government and Revenue, over... g 000
Government Trust- Bonus declared
OB, OVEr. . ccvvevr ooe 7,000,000 Claims paid ....
D. M. McOOUR, Mgr. F. W, DORAN, Chief Agent, Ont,

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

The London Life Insurance Co.

LONDON CANADA
POLICIES '‘GOOD AS GOLD." 1

“Representing The Mutual Life of Canada”

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

The largest amount of protection for the least possible outlay.

The Mutual Life Assurance Co. of Canada
Waterlioo Ontario
Assets 832,165,452 Assurances S$123,510,809

TO THE YOUNGER GENERATION

LIFE INSURANCE should appeal with peculiar force—for
the reason that a Life Policy is the only investment in which the
young have a decided advantage over their elders. Not only
in the considerably lower cost—but in the greater immunity
fvom ill health and other causes that prevent insurance—there is
a strong argument for arranging this urgent matter of protec-
tion early in life.

The Great-West 'Life issues policies specially attractive to
young persons. Premiums may be paid annunﬂy or otherwise,
to suit the applicant, '

Rates on request.

The Great-West Life Assurance Co.

DBPT. "“R"
HEAD OFFICE 2 ' WINNIPEG

The Western Empire

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

Braxcu Orrices
REOINA MOOSE JAW CALGARY EDMONTON

District Managers W anted

#= Western Ontario Cltles. 1f you would like to ‘mprove your position, and
”’-ﬂl a strong, progressive Canadian Life Insurance Co.. write inconfidence

H. A. KENTY, Superintendent of Agenci

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. BATBS, PrRESIDENT HENRI B, MORIN, SurervisOor
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER [. JOSEPH,
Manager, 502 McGill Building, Montreal,
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto
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MUNICIPAL STATISTICS OF BRITISH COLUMBIA
(Compiled by Robert Baird, Inspector of Municipalities, British Columbia).
CITIES
= —— —
AsSsSESSMENT, 1917, "~
T °z g 3
92 S
: Land and S8 =
1 c >
- Land Improvements. Total. ';';:;:"f'::':’s Grand Total, ] g[i.' a =
~ Taxation. RE £ !
$ $ $ $ $
BB o b s 927,195 00 263,890 00 | 1,191,085 00 31,475 00 | 1,222,560 00 | . 500 | 1,583
Arestrong ., .l e 619,843 50 467,960 00 1,087,803 50 ey 1,087,803 50 | 50 950 1,000
Chilliwack ... ....o..0 .00 975,650 00 856,300 00 | 1,831,950 00 300,250 00 | 2,132,200 00 | .. 1,600 1,040
Comtamay. .50 0 o 552,989 00 215,800 00 768,789 00 20,600 00 789,389 00 | 50 500 | . 80O
Cranbrook. ... .o b o 769,935 00 | 1,091,150 0p | 1,861,085 00 1,861,085 00 | 50 2,500 200
Cumberland.....,.......... 117.025 00 232,800 00 349,915 00 43,000 00 392,915 00 | 50 1,200 40
e R R 895,800 00 536 050 00 | 1,361,940 00 156,500 00 | 1,518,440 00 | .. 800 500
BRIy . st 323,400 00 337,700 00 661,100 00 130,345 00 791,445 00 | 50 950 655
i OB A T e 862,560 00 | 1,398,486 00 | 2,261,046 00 575,225 00 | 2,836,271 00 | 50 5,000 331
Grand Forks. .. ... coviotoin 851,445 00 644,140 00 | 1,495,585 00 406,265 00 | 1,901,850 00 | 50 1,800 1,697
Greenwood ................ 226,785 00 315,603 00 542,388 00 51,305 00 593,693 €0 | 3314 700 G40
Kamloops v. ... ... iuion s 3,185,850 00 | 2,141,335 00 | 5,327,185 00 976,900 00 | 6,304,085 00 | 25 4,500 s
T R e I 202,569 00 258,771 00 461,340 00 143,039 00 604,379 00 | 50 900 400
BONOWRE | i B 1,671,855 00 | 1,334,550 00 | 3,006,405 00 363,255 00 | 3,369,660 00 | .. 2,500 1,281
ROdYSIN ., .l e e 391,125 00 382,950 00 774,075 00 67,650 00 841,725 00 | 50 3,000 220
MOl s s 666,867 00 666,867 00 14,415 00 681,282 00 | .. 1,700 1,615
SVRRNND '« (o do . oo 2,648,555 00 2,806,400 00 5,544,955 00 311,375 00 | 5,856,330 00 | .. 8,000 70
NNalagn: i L ke T 1,876,026 00 | 2,577,025 00 | 4,453,051 00 536,935 00 | 4,989.986 00 | 50 7,000= 483
New Westminster.......... 17,536,470 00 | 2,121,000 00 | 19,657,470 00 | 4,076,200 00 | 23,733,670 00 | 50 15,000 3,481
North Vancouver........... 11,661,960 00 | 3,461,845 00 | 15,013,805 00 891,800 00 | 15,905,605 00 | .. 7,500 2,750
e e R T 132,540 00 146,055 00 278,595 00 278,595 00 | 50 L6500 |, W48
Port Alberni...... ........ 1,518,152 00 626,700 00 | 2,144,852 00 72,759 00 | 2,217,611 00 | .. 750 1,960
Port Coquitlam 3,528,631 00 427,400 00 | 3,956,031 00 104,235 00 | 4,060,266 00 | . 1,550 6,200
Port Moody. . ... . 1,775,615 00 801,400 00 577,015 00 51,457 09 | 2,628,472 00 | .. 2,000 3,000
Prince George 2,727,581 00 403,865 00 ,131,446 00 519,933 00 | 3.651,379 00 | .. 1,500 1,002
Prince Rupert.............. 11,596,205 00 | 2,674,060 00 | 14,270,355 00 | 6,680,650 00 | 20,951,005 00 | .. 6,000 | - 2,240
i L R 1,423,220 00 | 1,408,360 00 | 2,831,580 00 492,950 00 | 3,324,530 00 | 50 3,500 505
ROBMESd 1 b n e 484,997 00 684,310 00 | 1,169,307 00 615,815 00 | 1,785,122 00 | 50 3,500 1,920
Salmon Arm ............... 498,410 00 343,100 00 841,510 00 16,000 00 857,510 00 | 50 750 320
RDdOn 0o 36,555 00 95,745 00 132,300 00 23,240 00 | ° "155,540 00 | 50 425 200
BOBNG o e S 59,775 00 61,812 00 121,587 00 29,387 00 150,974 00 | 10 100 192
A R N 455,410 00 | 1,170.210 00 | 1,625,620 00 102,645 78 | 1,728,265 78 | 50 4,500 664
VAROOUYSL: .. ... .o s i 139,922,600 00 | 75,942,550 00 | 215,865,180 00 215,865,180 00 | .. 99,000 | 10,784
VL R R TR g 2,204,996 00 | 1,514,170 00 | 3,719,166 00 681,110 00 |  4,400.276 00 | 40 2,500 2,000
'L VR SRS S 53,604,022 00 | 25,196,630 00 | 78,891,552 00 | 12,893,720 00 | 91,785,272 00 | .. 45,000 4,637
TofalT s D 266,843,608 50 | 133,030,242 00 |399.873,935 50 | 81,380,435 78 | 431,254,371 28 239,175 | 56,470
’ T
55 DISTRICTS =%
AL $ $ $ $
Buenaby .o oo e 17,646,285 00 | 3,466,425 00 | 21,112,710 00 | 2,173,125 00 | 23,285,835 00 | .. 12,000 | 21,500
Chllliwack, ...\ . . 5 0 2,045,790 00 819,870 00 | 3,765,660 00 3,765,660 00 | .. 6,000
Coldstream ................ 034,080 00 | 1,332,294 00 | 2,266,374 00 2,266,374 00 | .. 400 | 17,000
Coduitlam ;.. .o o 2,250,361 00 2,250,361 00 1,038 00 | 2,251,399 00 | .. 1,200 | 87,
Dele L. ot B 5,665,276 00 980,800 00 | 6,646,076 00 107,800 00 | 6,753,876 00 | 50 3,500 | 42,
Bequimalt, ... 0 iiiee), 5,273,200 00 | 1,656,125 00 | 6,929,325 00 584,700 00 | 7,514,025 00 | .. 5,000 1,500
Ernont Milly -, i /< S sien 154,564 00 639,878 00 794,442 00 794,442 00 | 50 900 390.48
& o B R R DO A 769,647 10 © 769,647 10 880 00 770,627 10 | .. 750 | 47,360
T T N R 2,087,204 00 | 1,371,652 00 | 3,458,946 00 35,878-00 | 3,494,824 00 | .. 2,600 | 75,907
Maple Ridge............... 1,283,106 00 | 1,059,685 00 | 2,342,790 00 59,255 00 | 2,402,045 00-| 50 3,000 | 45,000
T R ood| 2,057 851 00 | 1,832,244 00 | 3,889,595 00 67,000 00 | 3,956,595 00 | .. 2,000 | 54,145
BRSMOn: it . it dink 2 052,432 00 | 1,350,570 00 | 2,303,002 00 20,336 00 | 2,323,338 00 | 50 2,500 | 52,000
North Cow chan............ 2,863,760 00 | 1,663,385 00 | 4,517,144 00 72,926 00 | 4,590,070 00 | 5 3,500 | 35,000
North Vancouver........... 7,667,928 00 1,851,390 00 0,419,318 00 066,191 00 (| 10,385,509 00 | .. 3,500 | 48,000
O Bl A et 6,416,360 00 | 3,101,434 00 | 9,517,794 00 113,500 00 [ 9,631,294 00 5,300 2 559
gaeliined. ... v i 406,290 00 204,700 00 610,990 00 26,345 00 637,335 00 400 3,590
Panliotone i, 2,049,280 00 | 1,367,080 00 | 3,417,260 00 499,222 35 | 3,916,482 35 | .. 3,000 7.044
Pitt Meadows.............. 1,119,078 00 277,345 00 | 1,396,423 00 3,250 00 | 1,399,673 00 | 50 250 | 14,000
FOIECogy . . 5 G T 21,283,285 00 | 8,541,300 00 | 20,824,585 00 543,713 00 | 30,368,298 00 | .. 13,000 | 12,000
Richmondy ................. 4,905,776 00 304,995 00 | 5,300,771 00 66,466 00 | 5,367,237 00 | 50 5,000 | 30,000
Beanichi’ i fo b Bl s 13,705,801 00 | 4,453,609 00 | 18,159,410 00 5 18,159,410 00 | .. 10,000 | 45,000
Salmon Arm ............... 854,557 00 761,245 00 | 1,615,802 00 1,615,802 00 - 4,500 | 46,080
South Vancouver. ... ...... 15,356,334 50 | 9,381,000 00 | 24,737,424 50 741,266 91 | 25,478,691 41 25,000 9,200
Spallumcheen.............. 2,188,575 00 546,685 00 | 2,785,260 00 1,200 00 | 2,736,460 00 3,500 | 65,000
Somas.......... A ! 472,419 00 158,262 00 30,681 00 800 00 631,481 00 475 | 19,100
Summerland............... 1,362,650 00 | 1,389,725 00 | 2,752,375 00 2,752,375 00 2,500 | 13,000
BUrrey.sididy i T e 4,542,299 00 4,542,299 00 4,542,299 00 5,500 | 76,000
Waest Vancouver ........... 3,601,077 00 554,635 00 | 4,145,712 00 146,928 00 | 4,292 640 00 1,400 | 24,390
SR T TR R T TR /" T ——
TobaL v v bl det 130,694,853 60 = 49,157,323 00 | 179,852,176 60 | 6,231,820 S¢ | 186,083,996 86 126,575 | 888,738 48
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T The London and Lancashire
Eﬁff‘ ILI:‘SEIgPE Life and General Assurance

A STRONG CANADIAN COMPANY ASSOCiation’ Limited’

ESTABLISHED 1889. of London, England,
SURPLUS ON POLICYHOLDERS'
ACCOUNT, $886,815.03.

offers excellent opportunities to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.

Write for Particulars of our New

Protection and Savings Polley. HEAD OFFICE FOR CANADA
HEAD OFFICE— 164 St. James St. Montreal
EXCELSIOR LIFE BLDC., TORONTO. ALEX. BISSETT - Manager for Canada
—o

HE PRUDENTIAL has a large force of Canadian em-

ployees at work in every large city in the Dominion selling A SQUARE DEAL

Gibraltar-like life insurance policies
and industriously paying death 4
claims in afflicted homes day after IN LIFE ASSURANCE :
day. The Prudential has throughout .
the United States and Canada Fifteen Do Yolylk"dofv an’)"tylu?ng about 3
oadings &4
¢

Million Policies in Force, equal to
When the average Life Assurance Actuary

nearly twice the population of the
Dominion, and indicating the popu- figures out your premium he first finds the
“net” premium, then addsto it a per-

larity of this big American Company.
AGENTS WANTED centage called a *loading™ to provide for !
A expenses. EI

The Prudential Insurance Co. of America This method has been condemned b

world famous actuaries for over half
Incorporated under the laws of the State of New Jersey, “pirst in the a century. _
BERPER: DRYDEN, Presidont. EN SR SR, . Nerthwest.” The Northwestern is the only Canadian f

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

S LOWER PREMIUMS

Y MALMADDH IIE Pt s Gt mosthls paorally foliowd and fesiFying
| Y [SECURITY Axo SERVICE our claim to be
T IV EES T Canada’s only scientific Life Company.

HEAD OFFICE - WINNIPEG.

S —

The Northwestern provides the highest
reserves of any Canadian Company.

EQUITABLE ADVANTAGES

L]
The holder of an Equitable agency contract benefits not only by the im- I he Northwestern I lfe
pregnable strength and prestige of the Society, but also through being able
o 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. ASSnl‘ance Company
The Equitable Life Assurance Society of the U.S. WINNIPEG CANADA

120 Broadway, New York

e e g S o B b e e et

The Travellers Life Assurance
Ask the Subscription Department Company of Canada

Head Office - - Montreal
‘bo‘n our SpeCial BO()k Offel' HON. GEORGE P. GRAHAM, President

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

BANKERS LEAVE MONTREAL FOR CUBA general manager as well as a director of the bank, left for Q

AR New York on April 2nd. The other members of the party 1

left on April 3rd. !

An official party from the Royal Bank of Canada left A visit by some of the officers and directors of the bank i

Montreal on April 3rd, en route for Havana, Cgba. The to the bank’s southern territory is usually an annual event. !

: party was made up of ‘Sir Herbert Holt, president, and From Havana the party will this year make trips to other i
| three other members of the board of directors, Messrs. A. J. important points in the Royal’s branch system on the island.

Prown, K.C., C. E. Neill, and C. H. Duggan. Mr. Neill, They will be away in all about three weeks.
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APRIL DIVIDENDS

One of the most desirable securities for re-invest-
ment of April interest and dividends is found in

Province of British Columbia

57 Sinking Fund Gold Bonds maturing
April 1st, 1928

Denominations, $100, $500, $1,000

Price: 89.10 and Accrued Interest
yielding
10
2 10

Special circular and full particulars on request

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

NOVA SCOTIA TRUST COMPANY

The annual report of the Nova Scotia Trust Company,
Halifax, of which Hon. C. T. Daniels is president, shows that
for the fiscal year ended February 28th, 1018, the net profits
after allowing for all disbursements were $15,173, which with
the balance from the previous vear of $28,683 made a total
profit and loss account of $43,856. Out of this dividends
amounting to $11,345 were paid, leaving a balance of $32,510
to carry forward, The paid up capital is $197,084. The total
assets amount to $230,495, of which $27,149 is cash. The
company’s dividend rate is 6 per cent.

WEYBURN SECURITY BANK

. Founded in 1011, the Weyburn Security Bank has con-
tinued to confine its operations to the province of Saskatche-
wan, where it has 19 branches,

Net profits for 1917 amounted to $74,270.86, or almost
20 per cent, on its paid-up capital. This is slightly less than
1016 when they amounted to $82,149, but with the improve-
ment in general business conditions which is quite general
throughout the West, it is safe to assume that this year’s
operations will more than catch up the decrease in this re-
gard. To the reserve fund was transferred $25,000. Divi-
dends paid amounted to $19,266, being at the rate of s
per cent. per annum. The bank’s holdings of Dominion and
provincial government securities amount to $561,250, while
its holdings of Canadian municipal securities and British,
foreign and colonial public securities other than Canadian,
stand at $444,733.50.

The present general manager, Mr. H. O. Powell, has been
at the helm since the bank opened its doors for business.
Under his management, combined with a board of directors
well and favorably known in the districts in which the bank
operates, it may be taken for granted that the affairs of the
institution are in good hands.

MONEY MARKETS

Messrs. Glazebrook & Cronyn, exchange and bong
brokers, report the following exchange rates to The Monetary
Times : —

Buyers.  Sellers. Counter.
X unds e & o8 . s s 1 27-32 ¥ MR
Mont. funds=-nwie b 50 S e, Par Par % to ¥
Sterling—
Bemand iy el s oy 4.8410 4.8430 4.883%
Cable trans. 2.0 . 4.8530 4.8550 4.87%

Sterling demand in New York, $4.7585.
Bank of England rate, 5 per cent,

RAILROAD EARNINCS

The following are the earnings of Canada’s transcomei
nental railroads for the month of March:—

Canadian Pacific Railway.

1918. 1917. Inc. or dec
March ™ Sl Eo i 2,617,000 $2,422,000 + $175,000
March ey voass v 2,406,000 2,670,000 — 173.000
Mavch S Vil 2,846,000 2,648,000 + 198,000
March: 21 B ociwo 4,306,000 3,032,000 + 374.000

Crand Trunk Railway.
March iae R AR $1,122,582 $1,063,100 + 8 50,300
Mateh 18 ey oy 1,135,553 1,068,837 + g.?lG
March a5 Ul ivia: 1,204,467 1,054,630 + 140,828
March s e AbS A 1,796,678 1,815,571 — 18,803
Canadian Northern Railway. \

Mareh '~ oot $ 666,400 $ 660,100 —8 2200
March x4 e e v 733,000 738,200 - 5,200
Mateh a7y voilvn s 788,200 710,100 + 69,100
March siiiicoi a0 1,248,700 1,146,800 + 101,900

EASTERN CAR COMPANY

The annual meeting of the Eastern Car Com
held last week at New Glasgow, N.S. Those prer:;y mns
Colonel Thomas Cantley, Frank H. Crockard, N. B. McKel-
vie, J. C. MgGregor, J. W. Allison, F. Stanfield, J. H. Mc-
Gregor, Archibald McColl, ‘Capt. Colin Fraser, Donald C. St
Clair, R. A, Chambers, W. D. Ross, J. K. Stewart and P
McGregor.

The president, Colonel Cantley, said that the co: pany
had started the year 1917 with a deficit of $103,000, b:gh
this had all been wiped out with the exception of $19,000.

The French cars have all been finished and shipped. Of
the Russian cars 2,400 without brakes have been com
the bulk of them being held at a Canadian point. Payments
on them are so far all in order and no trouble is antici
regarding the balance of payments due, as satisf
rangements have been made. Work has been suspended on
the 6do Russian cars with brakes, but a satisfactory settle-
ment is expected in a short time,

The Russian contract has been profitable but the Fremeh
contract was not. Both accounts are practically closed
however. The company is now building 1,000 Canadian
ernment 4o-ton box cars and recently received orders from the
Canadian government railways for 650 general service cars
and 750 flat cars. No work has as yet been done on the gen-
eral service or flat cars.

The orders received are practically enough to
plant employed for the first three quarters of this year. Barr-
ing unforeseen troubles, the company by the end of
will have wiped out its indebtedness to the Nova Scotia
and Coal Company and to the banks and will have a
balance. Large amounts of material on hand will have
worked up and sold by that time. The present contracts
cur no liability to the Nova Scotia Steel and Coal
or to the banks, as payments on cars from time to time
enable the company to pay for all required material and

The present officers and directors of the company were an
re-elected. ?

§

35? :

of

il

The Hon. R. M. MacGregor, son of the Hon. J. D,
Gregor, has been elected vice-president and charter membesr
of the directorate of the Nova Scotia Steel and Coal Com
Mr. R. M. MacGregor’s father held that position before
death.

7
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i THE FIDELITY-PHENIX

FIRE INSURANCE COMPANY OF NEW YORK

HENRY EVANS, President
“THE OLD PHENIX”

ASSETS EXCEED - $20,000,000

Head Office for Canada and Newfoundland,

W. E. BALDWIN

B 1 5 g RE E. N. KILLER, SPECIAL AGRNT,
e Pk JOHN ST » MONT AL 81 Scorr Strerr, TORONTO

ROYAL EXCHANGE ASSURANCE

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

A Heap Ovrice PoR CANADA :
TN
R % !
: - ROYAL EXCHANGE BUILDING, ,
— P - MONTREAL i
e Canadian Directors |
9 Dgr. B. P. LACHAPELLE .«  Montreal !
H. B, Mackexzie, Esg. .. Montreal |
- qv E o & wi |
Pire Insurance Company, Limited, of PARIS, FRANCE e ‘;;’w“ 0 P oy - ;
Capital fully subscribed, 25% paid up ......... ...$ 2,000,000.00 Sir VINCENT MEREDITH, Bart., |
Fire R;urve e R S T A VA P T & 5,589,000.00 Chairman v Montreal ‘
Available Balance from Profit and Loss Account 111,521.46 {
J. A. Jussup, Mlnngu Lusu.altyl)cm.
Total Losses paid to 81st December, 1916 . . 100,942,000,00 o \
Net premium income in 1916 ....oo cevvvvnrnenns 5,680,376.43 ARTHUR Bawny, General Manager |
Branch, 17 St. John Street, Montreal: Manager for Canada. Correspondence invited from responsible Head Office: |
Maurice Ferranp, Toronto Office, 18 Wellington St. East gentlemen in unrepresented districts re fire Royal Exchange, London {
J. H. Ewarr, Chief Agent. and casualty agencies, !

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

Guardian Assurance Company Phoenix Assurance Company, Limited

i

|

I.i-ited, of London, England Established 1821 FIRE of London, England LIFE |
Foundcd 1792 Ly |

Capital Subscribed. . ....... ST $10,000,000 L TCORE e it . + § 20,000,000 i
C.pifll ORI s i e ... $ 5,000,000 Deposit with Federal Government and Investment in Canada |
Invested Funds Exceed ...... . $35,000,000 for security of Canadian policy holders only exceed .,.... 2,500,000 “
Agents wanted in both branches. Apply to |

Head Office for Canada, Guardian Building, Montreal R. MACD. PATERSON, ) |
#H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager. J. B. PATERSON, SRR ‘
]

ARMSTRONG & DeWITT, Limited, General Agents 100 St. Francois Xavier Street, Montreal, Que. |
36 TORONTO STREET - TORONTO i B e e o s B ‘

The Northern Assurance Company, Ltd. CALEDONIAN INSURANCE COMPANY

of London, Eng. The Oldest Scottish Fire Office
ULATED FUNDS, 1918 ....cooocvveviennnns $39,935,000.00 Head Office for Canada MONTREAL
Including Paid up Capital Amount, $1,460,000.00 J. G. BORTHWICK, Manager
flead OMce for Canada, 88 Notre Dame Street West, Moutreal MUNTZ & BEATTY, Resident Agents
G. B. MOBERLY, Manager Temple Bldg., Bay §t., TORONTO Telephone Main 66 & 67

BRITISH CR(‘)"’,‘;,;’ ASSURANCE BRITISH AMERICA ASSURANCE COMPANY

FIRE, MARINE AND MHAIL INSURANCE

rporation, Limited INCORPORATED 1838 ,

OF GLASGOW SCOTLAND HEAD OFFICES: TORONTO z
W, B. MEIKLE, President nnd General Manager :

Hon. J. Parker Smith, Pres. W. Maclennan, Gen. Mgr. JOHN SIME, Asst, Gen. Mgr. E. F. GARROW, Secretary. 1
%ﬂ Canadian Branch—TRADERS BANK BLDG., TORONTO Assets, Over ‘3,80...‘.“ 1

Liberal Contracts to Agents in Unrepresented Districts Losses pald since organlzation over $43,000,000.00




N e R A

50 THE MONETARY TIMES

Volume 6o.

President and General Manager

WE S T E R N IncorPoRATED 1851

Assurance Company FIRE, MARINE AND
EXPLOSION IN-

y TR B pee e SR N LIS over $6,000,000.00 %
Losses paid since organization *°  70,000,000.00 SURANCE

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

SIR JOHN AIRD Z. A. LASH, K.C,, LL.D.

ROBT. BICKERDIKE GRO. A. MORROW, O.B.E

ALFRED COOPER(London, Eng.) Lieur.-CoL. THE HoON. FRBDBRIC
H. C. CoxX NICHOLLS

D. B. HANNA Bric.-Gex. Sig  HENRY PELLATT,
B. HAY C.V.0.

JOHN HOSKIN, K.C., LL.D. E. R. WOOD.

Head Office: TORONTO, Ont.

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

ATLAS

Assurance Company

At the Accession of Income
KING GEORGE IV. - 8 387,085
KING WILLIAM 1V, 657,115
QUEEN VICTORIA 789,865
KING EDWARD VII 3,500,670
KING GEORGB v. 6,846,895

nd a
31st DECEMBBR 1916 ... 7,980,685

OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE 1.
and the following figures show its record:—

Limited

Funds

z
&
&
—

20,738,010

In addition the Company has a Subscribed Capxt:l of Eleven Millioe
Dollars (of which $1,320,000 is paid up).

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

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-un $242,000
Security for Policyholders $677,000

HON. EDWARD BROWN, President E. B. HALL, Vice-President

F. K. FOSTER, Managing Director

UNION

LIMITED
Canada Branch i

North-West Branch ....

MARTIN N. MERRY, General Agent

ASSURANCE SOCIETY

(FIRE INSURANCE SINCE A.D. 1714)
T. L. MORRISEY, Resident Manager

THOS. BRUCE, Branch Manager

Agencies throughout the Dominion

Montreal

Winnipeg

TORONTO

SUN FIRE FOUNDED A.D. 1710

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

Canadian Head Office: 57 Beaver Hall,

Accident Department

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 Cnnads
FIREB nnd ACCIDENT RISKS Accepted
Agents wanted in unrepresented towns in Canada,
W. D. Aiken, Superintendent | J ECE

Canadian- Mm‘*

Montreal

DICKSON,

THE Incorporated 18756

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Ouaranteed by the 1 AND LA Fire INsURANCE
Company or LIVERPOOL,

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents .. . S. Bruce Hurman, 19 Wellington St. Bags

ORDERS NOW BEING TAKEN

“Some Pointers on

Life Insurance”
By C. A. HASTINGS

Price - - - 50c.

Over 50 difterent examples.
Reduced rates quoted for quantities,
BOOK DEPARTMENT

MONETARY TIMES OF CANADA

62 Church Street, TORONTO
MONTREAL WINNIPEG

Economical Mutual Fire Ins. Co.
HEAD OFFICE ‘ it KITCHENER, ONTARIO

CASH AND MUTUAL SYSTEMS g

ToraL AsseTs, $800,000 AMOUNT OF Risk, $28,000,000
GOVERNMENT DEerosiT, $50,000

JOHN FENNELL, GEO. G. H. LANG,
President Vice-President

W. H. SCH
Mgr. s.e-'-'&';,"

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863

Head Office, Waterloo,

Total Assets 31st December, 1915...........
Policies in force in Western Ontario, over ...

OBORGE DIEBEL, President. ALLAN BOW

MAN, Vi
L. W.SHUH, Manager. YRON E. BBCHTBL Inspector.

Ont.

ce-President.
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Smresiutr 35 GENERAL
; ACCIDENT F I R E AND LIFE

g Assurance Corporation, Limited, of Perth, Scotland

/ \ M. Chevalier, Bsq. g, g *
i Lacoste. ILEG WLAND, THOS. H, HALL,
L ' v E R p o o L ‘NS" ‘::‘:::‘d:“;;e - Canadian Advisory Director Manager for Canada
m rson,

Toronto Agents, B. L. McLEAN, LIMITED

AND Bsq.

LO N D 0 N ¢ Sir F;_e-dyzlrox::.kx‘vl&:ig't.m.. —
\& GENERAL ACCIDENT

— L 0 B E J Gardner Thompson,

o =2 Manager. Assurance Co. of Canada
Lewis Laing. Personal Accldent and Sickness
(iﬁ SURA~CE CON PANY ) Assistant Manager, Automobile and Liability Insurance
"(_3 !.l M'TED[’) J J.D. gimpso;l\. Deputy Inspection and Insurance of Steam Bollers
- Nf\.’ Assistant Manager. TORONTO, ONTARIO

Eagle, Star and British Dominions

Insurance Company, Limited

i
Assets Over . - $61,000,000 g
Premium Income Over - - $14,000,000 ?:‘
: txih |
Fire and Marine Insurance |
Canadian Managers Head Office—Corner of Dorchester St. West and Union Ave,, MONTREAL ,;

D A L E & C 0 M P A N Y ’ L 1 M IT E D J. Gardner Thomoxonl.)ll’lt‘l:{l(iil‘;(n)tk:n:d Managing Director.

s e 5133 Lewis Laing, Vice-President and Secretary.
Coristine Building, Montreal, Que. M. Chevalier, Esq,, A. G. Dent, Esq,, John Emo, Bsq.,
% LT Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,
BRANCHES : Halifax, Toronto, Winnipeg, Vancouver J.C. Rimmer. Esq., Sir Fredrick Williams-Taylor, LL.D.

J. D. Simpeon, Assistant Secretary.

A BRIT!SH COMPANY

ONION INSURANGE SOCIET OF ChiTON, LTED | | ™ CARADA Sty TR

ESTABLISHED 1835

Head Office - HONGKONG HEAD OFFICE: WINNIPEG, MAN.
General Manager C. MONTAGUE EDE STEES

Head Office for Canada, 36 Toronto Street, Toronto FeAL AT 2 y $2,387,634.14
Manager for Canada, C. R. DRAYTON A Canadian Company Investing its Funds in Canada
ASSETS OVER $17,000,000 General Fire Insurance Business Transacted

General Agents, Toronto -  MUNTZ & BEATTY APPLICATIONS FOR AGENCIES INVITED
Fire, Marine and Automobile Toronto, Ont., Branch: 20 King St. West, C. B. CornoLn, Mgr.

ORWICH UNION
IRE_/NSURANCE

c_S‘ocu:ng[yrnzn t
j@'wc/e, é’ng{'and |

ALFRED WRIGHT,
Manager

LONDON & A. E. BLOGG,
L ANCASH 1243 Branch Secretary

FIRE | W

INSURANCE COMPANY e Founded 1797 ‘
LIMITED FIRE INSURANCE { 8
Security, $33,261,200 ACCIDENT anp SICKNBSS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
Heap Orricn vor CANADA Norwich Unlon Bullding
12:14 Wellington St. East TORONTO

| ot
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Dominion of Canada
5% Gold Bonds

PRICE: 9878 and Interest

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

Interest payable Ist June and December. Bearer or Registered Bonds

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

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

More complete information gladly furnished on request.

DoMinion SECURITIES GRPORATION

S———

LIMITED. ;
MONTREAL BRANCH Soped 1! LONDON, ENG., BRANCH ’
. frdd 26 KINC STREET EAST - 4 :
Canada Life Building ., No. 2 Austin Friars :
R. W, Steele - Manager TORONTO . A.L.Fullerton, Manager ,
Cante Aporess: ' Steruine, 25 Birciin LANe, LoNpon.' Oﬁces v
Coors: A.B.C. §ru, BanTiLey's, AND WestEry UnioN, LONDON :
Bankers » Head Office . . + 25 BIRCHIN LANE, BEC. 8,
Fire Department . . 18 BIRCHIN LANE, E.C. 8
LONDON : Marine Department . 24 BIRCHIN LANE, B.C. 8.
LONDON CITY AND MIDLAND BANK Policy Department - 31 LOMBARD ST., BC. 3
NATIONAL BANK OF SCOTLAND LIVERPOOL :
NEW YORK: 28 EXCHANGE STREET EAST

NATIONAL CITY BANK NEW YORK:
3 SOUTH WILLIAM STREET

=2 OFFICES LIMITED \A
INSURANCE MANAGERS & RE-INSURANCE ADVISERS

Hceident - Fire - Life - Marine
25 BIRCHIN LANE, LONDON, E.C. 3

Manager - R. M. MACLAREN u & £ Underwriter : WM. J. FOX
Secretary: ROBERT W. REID e bl el SO £ e

Managers for : } 3 :
: : Mari lin, e 3
CENTURY INSURANCE COMPANY, LTD. arine Claims Sett & Ag nls /07'

(Accident, Fire, Life, Marine Depts,) CORPORATION, New Y ork

(Foreign Fire Quarantee Dept.) AUTOMOBILE INSURANCE CO. OF HARTFORD, U.S.A.
ESSEX UNION INSURANCE CO.. LTD. .
(Marine Dept.)
l.().\‘l()()N GUARANTEE AND AC. IDENT CO., LTD. London Correspondents for :
Marine Dept.)
NORSKE LLOYD INSURANCE CO.. LTD., of Norway INTERNATIONAL FIRE & MARINE AGENCY

-

el g
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