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Royal Bank of Canada

INCORPORATED 1869

Capital Authorized . . - § 25,000,000

Capital Paid-up - - - . 14,000,000 :

Reserve and Undivided Profits - 15,500,000
Total Assets s -« < 427,000,000 NEONTE R

ROBINSON & BLACK
HEAD OFFICE, MONTREAL i
Sir HERBERT S. HoOLT, President

E. L. PEasE, V. President and Managing Director Wl N N l PEG

C. E. NEeiLL, General Manager.

530 Branches in Canada, Newfoundland, British West Indies,
Cuba, Porto Rico, Dominican Republic,

Costa Rica and Venezuela. R E A L E S T A T E

BARCELONA, SPAIN—Plaza de Cataluna 6,

« MONTEGU BLACK BARTLE M. ARMSTRONG

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

Business Accounts carried upon favorable terms. Valuators of Farm Land and City Property

Savings Department at all Branches.

We Purchase
Canadian

Municipal Bonds

APPRAISAL

The National Appraisal Company has just
had issued from the press [aj

BOOKLET

which is of much interest to all Managers
of Banks, Trust Companies, and other
financial institutions, also to Insurance
Agents and Accountants. It contains valu-
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HE National City Company’s interests

are closely allied with The National

City Bank of New York, in whose
building at 55 Wall Street the head office is

X 5 $ located.
able information upon appraisal, both as to
its history and its relation to Banking, Canadian headquarters are located in Montreal,
Insurances, Taxation, Estates, Condem- the office being connected by private wire
nation and other commercial uses. It also with the parent office in New York, and
contains an interesting paragraph upon its through it, with thirty-five of the Company’s
relation to Income Tax and War Excess $ offices located in the leading cities.

Profits Tax. A copy for your file will
be mailed free upon application. The
edition is limited.

A correspondent office has been opened at 10
King Street East, Toronto.

. R R The National City Company
National Appraisal Co.

74 NOTRE DAME ST. Ww., . MONTREAL
Boston Montreal New York 10 KING ST. EAST, TORONTO. 4
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Canadian National Railwas

P oo -

NOW OPERATING

Canadian Northern Raifway System
Canadian Government Railways
The Great North Western Telegraph Company

14,000 Miles of Railway
56,000 Miles of Telegraph Line

Traversing every province in Canada’s Dominion and
directly serving the great ocean going ports of

HALIFAX — ST. JOHN - QUEBEC — MONTREAL
VANCOUVER — VICTORIA

Passenger, Freight, Express, Telegraph, Hotels

For tickets, time tables and information enquire nearest
Canadian National Railways Agent,

C. A, HAYES. H. H. MELANSON, GEO. STEPHEN,
Vice-President. Passenger Traffic Freight Traffic
Manager, Manager.

Head Office, Toronto, Ont.

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets - - - - =
Surplus to Policyholders -

$753,417.06
$411,808.66
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s
DIRECTORS
A H ChCARSON,: Toront0, s ini . sesonssos President
R. HOME SMITH, Toronto............ Vice-President
B DEWILLIAMS, o itia cvnaa Managing Director

A. C. MCMASTER, K.C.
S. G. M. NESBITT

W. T. KERNAHAN
H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St.,, Toronto
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HEAD OFFICE ~-MONTREAL

Solid Growth

UP-TO-DATE business methods,

backed by an unbroken record of
fair-dealing with its policyholders, have
achieved for the Sun Life of Canada

a phenomenal growth.

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

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

SUN LIFE AlssurANCE
ComrANY OF CANADA

—

A Real Opportunity

For Men Who Have Had Selling
Experience of Any Kind.

ERE is an independent line of

work with immense opportunities

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

We start you into business: we give
you a Free Course in Salesmar}shlp; and
help you to make good. Write to-day.

Sales Department,

CANADA LIFE ,

ASSURANCE CO.

Toronto - - Ont.
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TRUSTS ~GUARANTEE

BRANTFORD

o

His Business or Yours?

WOULD YOU ASK YOUR FRIEND TO
NEGLECT HIS BUSINESS FOR YOURS?

Then why appoint your friend Executor
under your Will 2

This Trust Company has every facility
for the efficient administration of any
estate entrusted to it regardless of its size
or the location of the assets. Qur fees are
no more than are allowed to an individual

1[=](

acting as Executor.

Delay may be fatal. Please communi-
cate with our officials to-day.

THE
COMPANY LIMITED

TORONTO CALGARY
JAMES J.WARREN E.B.STOCKDALE

THE -MONETARY

TIMES 3

PRESIDENT GCENERAL MANAGLR
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Sale of Pulpwood Lands

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

Work Acceptable on

Special Safeguards
all Stock Exchanges

Against Counterfeiting

Head Office ~-OTTAWA- Fireproof Buildings

BRANCH OFFICES

MONTREAL TORONTO
Bank o! Ottawa Bldg, 19 Meljndl St.

WINNIPEG
Union Bank Bldg,

in Northern Ontario

The Lake Superior Corporation and Al-
goma Eastern Railway Company are
open to negotiate for the disposal of cer-
tain lands.

Approximately 682,000 Acres

situated for the most part in that section of Nor-
thern Ontario, known as the Clay Belt, and com-
prising the Townships of Storey, Langemarck,
Dowsley, Nassau, Shetland, Staunton, Orkney,
Magladery, Caithness, Rykert, Doherty, Whig-
ham, Coppell, Newton, Dale, McOwen, Frater.

The lands in question are accessible to the
Algoma Central, Trans-Continental, Cana-
dian Northern, and Canadian Pacific Rail-
ways, and should be of particular interest to
pulp and paper makers, also to settlers, in
view of their agricultural possibilities.
General information will be furnished andfplans exhi-
bited at the office of Mr. Alex. Taylor, secretary of the
Lake Superior Corporation, 1428 Bank of Hamilton
Building, Toronto, or at the office of Mr. G. A. Mont-
gomery, vice-president of the Algoma Eastern Railway
Company, Sault Ste. Marie, Ont.

ALFRED WRIGHT

President

ALEX. MACLEAN

Manager & Secretary

’

LANCASHIRE

)
M
2 :

Sickness
Workmen’s Compensation

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

~ Automobile Insurance

Head Office:

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

TORONTO
BRANCHES - Quebec and Maritime Provinces......MONTREAL
Manitoba and Saskatchewan............ WINNIPEG

Rritish Columbia and Alberta..... .. VANCOUVER
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Every Security Holder should have this New Booklet

“War Loans,
Resources and Progress
of Canada”

INTERESTING THINGS ABOUT THEM

Results of the Victory Loans 1917 and 1918 compared, complete details of the
results by Provinces, comparative tables showing the terms of issue of each
War Loan, comparison of price of British Consols, French Rentes, U. S. Bonds

prior to, during and after war periods. Funded Debt of Canada, details of
- Loans payable in London, New York, Canada.

Security behind Canada’s Bonds including Canada’s Resources and Progress
in all fundamental directions, covering brief ‘statistics 1911 to 1918, about

Agriculture, Fisheries, Forests, Mines, Trade, Railways, Banking, etc. How
to handle your investments.

We shall be glad to send a copy on request.

Ivestment A. E. AMES & CO. Established

Securilies

UNION BANK BUILDING - TORONTO 1889
TRANSPORTATION BLDG. - MONTREAL
74 BROADWAY - - - NEW YORK

uumlmummmmuumuummmmlutnullummmmuummnmummmummmur

We Specialize in
Bonds BRITISH COLUMBIA MUNICIPALS

At the present time we have a market for Cities of

vv anted Vancouver, Nanaimo, Revelstoke, Nelson, Kamn,.

loops, Vernon, etc. District of Saanich, Oak Bay,
Burnaby, etc.

ROYAL FINANCIAL CORPORATION, LIMITED

SUITE 703, ROGERS BUILDING, Capital Paid Up
VANCOUVER, B.C. $566,220.32

S

E. B. McDERMID,
Managing Director

HEAD OFFICE :
GRrESHAM BLDG., 302 ST. JAMES
ST., MONTREAL.

Head Office for Canada
PERSONAL ACCIDENT and Newfoundland

SICKNESS TORONTO
LIABILITY (ALL KINDS)

oo " Railway Passengersg

BURGLARY

Loss of Merchandlise and Packages through the Mail. Assurance Company :

R. WeLcn, General Manage~ Z&-= [ *OF LONDON, ENG.U!

Applications for Agencies in Ontario should be addressed to

Accident,] Health, Employers’ and Public Liability, Mot
L. D. JONBS, Ontario Supt. of Adents, 412 Jarvis Street, Toronto. Eloviter ETeams iPlate: Class Burglaryiand Fidelil'y Bon:i;‘c"'

Manager and Aﬂon.’
F H, RUSSELL t

——a

P e s S e ‘
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Canada, Limited

_Publishers aiso of
Canadian Engineer ™"

R

Established 1867

@Times

Trade Review and Insurance Chronicle

ghiast i % \'; s ‘ : ﬂf manaha Secretary

stary

JAS. J. SALMOND. =
President and General Manager

~A. E. JENNINGS
Assistant General Manager !

JOSEPH BLACK

W. A. McKAGUE
Old as Confederation R Editor

HE year 1918 witnessed an amazing expansion in most

branches of the banking business but the increased ex-
penses of management and the services which the banks
provided for the government at less than cost prevented a
corresponding increase in profits. All of the nineteen
Canadian banks have not as yet reported their profits, as in
some cases the financial year does not end until March or
April. There are eleven, however, whose financial years
have ended since October last and the profits of these are
given in the statement below together with the profits for
1917.

Net Profits.

1917 1918

Bankrof Montreal' ....ie..evi o) $ 2,477,969 $ 2,662,720
Bank of Nova Scotia ............ 1,295,316 1,411,925
R OT TOXODY0 . o bis =a o ssis oin 5aisne 802,920 844,402
B O BN . e aeaainaitioneraianic 615,514 712,485
Union Bank of Canada .......... 763,463 824,174
Canadian Bank of Commerce ...... 2,637,666 2,850,318
Royal Bank of Canada ........... 2,327,979 = 2,809,846
i ey V) SR B S et 1,005,062 1,086,498
Standard Bank of Canada ........ 649,646 697,443
Banque d’Hochelaga .............. 565,433 595,187
BRI Ottawa: . L e, 616,238 645,437

0 I s baaialmt e Gl it il $13,766,994 $15,040,435

Every bank, it will be observed, shows an increase. The
profits of the Bank of Montreal were about four per cent.
higher; those of the Bank of Nova Scotia increased about
nine per cent. and in the case of the other banks the increases
were approximately as follows:—

Bank of Toronto, five per cent.; Molsons, 16 per cent.;
Union, eight per cent.; Commerce, eight per cent.; Royal, 20
per cent.; Dominion, eight per cent.; Standard, eight per
cent.; Hochelaga, six per cent.; Ottawa, six per cent.

The business, however, as indicated by the total assets
as at December 31st, compared with December 31st, 1917,
increased by $472,000,000 or over 20 per cent. The year
1917 saw an increase of $381,000,000 or somewhat less than
20 per cent.

Total Assets (as at December 31).

1916 1917 1918
Montreal ..... $ 358,868,861 § 396,475,789 $ 536,900,339
Nova Scotia 116,621,727 138,297,245 161,329,703
Toronto ....... 71,968,283 83,604,059 94,357,645
Molsons  ...... 60,128,663 69,658,877 81,651,679
Nationale .... 32,782,802 40,738,027 46,676,480
Merchants .. 108,010,610 137,696,778 170,424,815
Provinciale ... 18,414,464 21,670,995 24,358,340
EInton s et e, 107,775,778 142,497,372 141,694,937

Commerce .... 282,519,702 342,051,665 422,229,276
Royal ......... 251,548374 ° 335,270,501 422,809,182

Banking Results

Profits of Eleven Banks Reported so Far Show an Increase of $1,300,000 Compared
With 1917—Business as Represented by Assets Shows Increase of $472,000,000
or 207.—Dividend Rates Have All Been Maintained and in Some Cases Increased

in 1918

1916 1917 1918
Dominion ..... $ 92,866,602 $§ 109,436,145 $ 133,606,274
Hamilton ..... 55,446,326 68,229,207 79,936,755
Standard ..... 59,207,499 72,824,402 85,040,217
Hochelaga 42,389,049 51,932,373 57,898,660
Ottawn i 56,249,223 63,855,289 67,696,341
Imperial ...... 85,174,041 99,099,442 111,644,341
Home 350 2.8 21,030,353 23,369,194 28,270,766
Sterling ...... 12,235,821 15,536,690 19,084,723
Weyburn' S Suiges 2,961,161 4,008,805 4,629,908

$1,836,198,344 $2,217,262,7556 $2,689,835,181

There was a constant demand for money throughout
the year and interest rates were high, whereas the amount
paid to depositors was the usual three per cent. The banks
were called upon to assist many municipalities temporarily
over the period during which the Victory Loan was floated,
and also on account of extensive tax arrears in many cases.

The increase in bank profits has been followed by some
raises in dividend rates. The Bank of Toronto some weeks
ago increased its rate from 11 per cent. to 12 per cent. and
now the Molsons Bank, which made a particularly good pro-
fit during the year, makes a similar increase in rate. The
Bank of Nova Scotia whose profits were exceptionally good
has also announced a 16 per cent. dividend basis in place of
14 per cent.

The Royal Bank, whose increase in profits was the
greatest proportionally of all the Canadian banks, still re-
mains upon a 12 per cent basis.

The following are the present dividend rates of all the
Canadian banks:—

Dividends.
Bankof “Montreal S i iia o il 10+ 2
Bank of Nova Scotia' .............. 16
BankiofsTorontoss i vl ik 12
Molsons:BaRnle=Cll ot saile s, i, ) 12
Banque Nationale ................ -9
Merchants Bank of Canada ....... 10
Banque Provinciale du Canada ..... 7
Union Bank of Canada .......... onaan Sl
Canadian Bank of Commerce ....... 12
Royal Bank of Canada ............ 12
DominionBankess o Gt 12
Bankof Hamilton = .l .. iy 12
Standard Bank of Canada ......... 13
Banque d'Hochelaga .............. 9
Bankiof: Ottawa ) sl Dov ol et i 12
Imperial Bank of Canada ........ 12
Home Bank of Canada ............ WAl
Sterling Bank of Canada .......... 6

Weyburn Security Bank .......... 5
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BRITISH COLUMBIA’S NEW MUNICIPAL ACT

Bill Prepared for Submission to Legislature Provides for
More Rigid Supervision of Municipalities

OLLOWING upon the convention of British Columbia
municipalities, which was held some weeks ago, and at
which important resolutions were drawn up with reference to
municipal government in the provinces, an act has been pre-
pared under the direction of Mr. R. Baird, inspector of muni-
cipalities for British Columbia, regarding municipal govern-
ment. The act provides that all of the municipalities of
the province shall come under its jurisdiction and be super-
vised by a local government board which shall be appointed
by the lieutenant-governor in council, and shall consist of
three persons who shall hold office during the pleasure of
the Crown. The position of inspector of municipalities will
be maintained, and he shall also act as secretary of the
board. The present methods of certification of money by-
laws shall be maintained as at present.

The act goes on to describe the constitution and gov-
ernment of municipalities, extension and limits of same, dis-
incorporation and governmental procedure of municipal
councils whose duties and powers are variously abridged or
extended according to best modern practice. The duties of
municipal councils are minutely set out with powers and pro-
cedure definitely stated.

A new feature of the act calls for the creation of a board
of control in municipalities having a population of 15,000 or
more, consisting of the reeve or mayor and two controllers,
elected by the municipality at large. The powers and duties
of the board of control are specified and from a cursory ex-
amination of this part of the act the municipal council seems
to have some control over this board of control, where it is
acting in the opinion of the council against public interest.
The powers of the municipal council, or in case the citizens
choose to operate under the board of control, are specifically
stated in close detail, commencing with the collection, appro-
priation, expenditure, management and accounting of muni-
cipal revenue and proceeding to section 120, being the power
to regulate the position of roads and sidewalks to be con-
structed within the municipal area by and with the consent
of local government board. With its powers, the municipal
council may, by by-law, grant various aids; and deal with
parks, ferries, highways, execution of judgment, epidemics,
administration of justice, with coroners, fair wages, collec-
tions under distress act, poor, compensation to owners of
properties, ete,

Municipal Finance

No municipal council shall have power to incur any lia-
bility beyond the amount of the municipal revenue for the
current year which at the time remains unexpended, nor may
municipal moneys be expended without conforming to the
formalities prescribed in the act. The council may borrow
money without submitting the by-law to the electorate to
meet and pay interest falling due and payable during the cur-
rent year, to meet and invest any payment of sinking funds
authorized to be raised or invested during the current year, to
meet and pay any requisition for ordinary expenditure made
by the board of school trustees, to meet and pay any other
lawful expenditure during the current year provided that
the by-law shall specify amount, rate of interest, debt with-
in current year for payment of principal and interest, and
that the total of liability so incurred shall not exceed the
amount of taxes due at the end of the previous year and pro-
vided that the ascertained amount shall not be more than 75
per cent, of the whole levy in the next preceding year. All
current municipal borrowings must be submitted to the local
government board and receive its approval and authority.
By-laws submitted to electors shall set out the amount of the
debt intended to create, the terms and objects for which it is
to be created, and the number of years it is to be in exist-
ence. Thelproposed obligation may be consolidated with other
indebtedness and the authorization of the local government
board must be obtained. The act calls for the treasurer
keeping books of account which shall definitely set out in
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particulars the condition and state of every debt 'wi!;h account
of sinking funds or instalments payable on principal. -

Sinking Funds

In regard to sinking funds the act says:—

“The sinking funds of every municipality and all securi-
ties held on behalf of such sinking funds shall be by each
municipality paid over to the local government board,” w
shall be trustees of such funds and securities, and shall haye
the right to maintain an action against any municipality tg
recover the amount due from the municipality in respect of
such sinking funds.

“Pending investment, the local government board may
deposit any moneys so coming into their possession in a
chartered bank, and such deposit shall be made in the e
of his Majesty in the right of his province of British Col-
umbia, and such moneys deposited may be withdrawn on the
order of the local government board by cheque signed by
such persons as the lieutenant-governor in council may by
order-in-council designate.

= “The local government board may from time to
realize upon any securities held on behalf of such sink;
funds, and may invest any moneys in its hands and the Pro-
ceeds of the sale of any securities in such manner ag the
board, with the consent of the lieutenant-governor in council,
may deem wise.

“All moneys and securities coming into the hands of the
local government board as aforesaid, shall be deemed to
a debt due by his Majesty in the right of his province of
British Columbia to the municipality, repayable on the tenth
day before the maturity of the security for which said sink.
ing fund is held or raised by the municipality.

“Interest shall be allowed on such sinking funds and
securities compounded from time to time at such rate, not
less than 4 per cent. per annum, as the lieutenant-governoy in
council shall from time to time fix.”

The act continues to state that on January 31st in eye
year the treasurer of every municipality shall transmit to
the local government board, a complete statement of the
condition of the sinking funds. The financial powers of the
municipalities are set out under trade licenses, genera] 1li-
censes, statute labor and commutations, and the manney of
ascent of electors. The municipal council shall have po
to assess for purpose of taxation railways and public utili.
ties within the jurisdiction of the municipality and g
exempt from taxation churches, burying grounds, hosPit&la,
orphan asylums, property of agricultural societies not eXceed
ing five acres, municipal properties, crown propertieg ang
land and improvements by act of the legislature. The act
provides for the method of valuation and assessment which
is precisely drawn up and defined, appeals to courts of
vision, operations of courts of revision and estimates of ex.
penditures on or before November 20th in each year.

Taxation

In regard to taxation the act provides that municj
tax shall take precedence over every other claim against e
property taxed. That it provides for method of collectioy,
and revision of taxes, and states that taxss shall be considey.
ed as in arrears when not paid for by December 31st of the fol.
lowing year. It also provides for percentage additions
specifies that on July 1st in each year the collector shal}
to the current taxes 10 per cent. of the amount thereof ang
shall make a further addition on October 1st in each yeap of
5 per cent. The council is given the power to vary the dateg
but not the total amount of the addition which shall be 15
per cent. of the taxes imposed. The taxes on land ang %
provements, with percentages added, shall bear 8 Per ceng.
interest per annum. The act further provides for pro rating
of taxes on sub-divisions which have been cancelled, and o
taxes of crown lands, the title of which inheres in the Crowy,
subject to agreements of sale which have defaulted. .

The act provides the remedy for the non-payment y
taxes and contains the right of action by the mun‘icipalitykiﬂ
any court of competent jurisdiction against the owner, Thig\

{
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is apart from recovery of arrears of taxes through tax sale.
The act provides that, on September 30th in each year, the
council shall offer for sale all parcels of land in arrears of
taxes as provided in the act, and shall continue the sale until
all properties so affected are disposed of. The upset price of
the land so put up to tax sale shall include delinquent taxes
on land and improvements, taxes in arrears, amount of in-
terest due to date of sale, current year’s taxes, and a 5 per
cent. overriding charge with $5 charge to the land registry
office. In case no bid is received equalling this price the
municipality shall be declared the purchaser.

The act then goes on to describe the rights of the pur-
chaser at tax sales in as precise a manner as will not admit
of any clouds on titles so purchased. The owner of property
sold under tax sales has one year from date of sale in which
to redeem his property with payments of 8 per cent. interest
thereon and further provides for actions against municipali-
ties regarding illegalities or irregularities in tax sales.

The concluding feature of the act calls for the manner
and method of special assessments and also provides for com-
petent audit of the books of each municipality which must be
completed not later than March 1st in each year and that
such statement shall be sent to the inspector of municipali-
ties under the act.

WANTS BONDS SOLD LOCALLY

For some time past an effort has been made to secure
funds for the erection of an addition to the Regina public
library, to cost between $10,000 and $15,000.

Chief Librarian Honeyman is recommending to the board
that they confer with the city authorities with regard to the
flotation of debentures to the extent of $10,000 or $15,000 for
the purpose of providing the necessary accommodation. Mr.
Honeyman suggests that he would like to see such an issue
of debentures when authorized sold only in Regina and in
denominations that would bring it within the reach of every
wage earner. If this were done he expressed the opinion that
the move would be a great success.

LACHINE REFUSED POWER TO BORROW

Much criticism was aimed at the application of the city
of Lachine, Que., for power to borrow money when it came
before the private bills committee of the provincial legis-
lature recently. The sums asked were as follows:—

Eight thousand dollars to be exclusively employed in
paving the public road known as St. Joseph Street in the
western part of the city.

Fifteen thousand dollars to be exclusively employed in
extending the waterworks and sewers in that portion of the
territory of the city east of the track of Atlantic and North
West Railway Co., operated by the Canadian Pacific Railway.

Forty thousand dollars to be exclusively employed in
extinguishing the floating debt incurred through the acquisi-
tion of land for municipal purposes and for carrying out the
works on the waterworks, sewerage and light system charge-
able to the city’s capital fund.

Hon. Walter G. Mitchell, provincial treasurer, led the
fight against these borrowings, claiming that these matters

. should be submitted to the people. “No reason has been given

us why they should not be submitted to the people,” he de-
clared. He pointed out that the city of Lachine could proceed
aeccording to the general law, but they could not come to the
legislature and tell them that, as they could not get the
people to vote, they must get the authorization of the legis-
lature. In such a case, he advised that the legislature should
not accept such a responsibility.

Mr. Francoeur, Liberal M.P.P. for Lotbiniere, suggested
that the people of Lachine knew more about their local needs
than the majority of the members of the legislature, who
came from different parts of the province.

By an overwhelming vote the committee struck out the
clause asking for borrowing powers.
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WESTERN ASSURANCE COMPANY

The Western Assurance Company of Canada, in its re-
port for the year 1918, shows a substantial profit on its fire
business, but a loss of over $100,000 on its marine business.
The net result, however, is a profit of over $250,000 directly
from the business, in addition to which interest and rents
brought in $181,963 and an increase in the market value of
securities netted $121,660. The following are the principal
results compared with last year:—

1917. 1918.
Fire premiums S, it s, $2,907,772 $3,213,637
Marine premiums .......... 4,232,714 3,298,193
Interest and rents .......... 133,989 181,963

Total income (including bal-
ance brought forward) .. 8,706,439 6,698,695

Fire losses, expenses, ete. .... 2,671,007 2,843,231
Marine losses, expenses, ete... 8,960,040 8,409,196
Total expenditure .......... 6,631,047 6,252,427

The marine business has, it will be observed, fallen off
considerably. Dividends totalling $70,000 were paid; $50,000
was set aside as against possible future depreciation in se-
curities and $50,000 as an additional provision for taxes and
for possible debts through the war. The assets have in-
creased from $6,393,688 to $7,1567,688, the amount invested
in government bonds alone being $1,696,909. The balance
carried forward into the 1919 account is $2,812,911, as com-
pared with $1,920,911 brought forward from last year.

LONDON MUTUAL FIRE INSURANCE COMPANY

Although most of its business is in Ontario, and Ontario
had more than its share of the heavy fire losses in Canada
during 1918, the London Mutual Fire Insurance Co. is, never-
theless, able to report satisfactory results. The gross pre-

miums amounted to $729,378, as compared with $702,359 for-

1917. After deducting reinsurances, etc., the net premium
income for the two years was respectively $898,247 and
$871,363. Other income brought the totals to $415,697 and
$883,076 respectively. The losses for 1918 were $254,213,
compared with $181,781 the previous year. The expenses, as
was pointed out by the president, Mr. A. H. C. Carson, have
been maintained about stationary, in spite of increasing
costs; in 1918 they were $157,363, and, after deducting certain
amounts for depreciation, etc., the profit for the year was
$1,476.

The balance sheet shows a total surplus to policyholders
amounting to $320,145 and a reserve for reinsurance, in ac-
cordance with the government standard, amounting to $276,-
491. The current liabilities, including unadjusted fire losses,
are quite 'small, totalling $44,0556. The investments in bonds
and debentures are given in detail in the company’s report
and the values are quite conservative. For instance, Do-
minion of Canada Victory Loan bonds, due 1937, which have
a market value of about 103, are valued at par. Certain
common stocks owned by the company have been eliminated
from the statement of assets entirely in spite of the fact that
they may have considerable value in the future. This is one
of the oldest companies doing business in Canada and was
originally incorporated in 1859 as a mutual company. Some
time afterwards, however, it became a stock and mutual com-
pany. Its policy during recent years has been marked by
prompt adjustments and loss payments, and by conservatism
in placing its balance sheet in good condition by a lower val-
uation of assets; in fact, its securities have been written
down to the total of $85,000 during the past five years, and
a considerable portion of this may reasonably be expected to
be recovered as the present movement in the direction of
higher security prices continues.

Riot and civil commotion insurance is now being written
by several companies in the United States and also to some
extent in Canada. In some cases explosion clauses are also
inserted. Vient
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PERSONAL NOTES

MR. J. M. MCINTYRE has been elected a director of the
Molsons Bank, to fill the vacancy caused by the death of Mr.
George E. Drummond.

DRr. DAvID WARNOCK, M.P., V.S., has been appointed
Deputy Minister "of Agriculture for British Columbia, re-
cently rendered vacant by the retirement of W. E. Scott.

MR. HERBERT LEWIS, general manager of the Union As-
surance Society, and also the Palatine Insurance Company,
both of London, England, spent a few days in Montreal
last week.

MR. J. J. HuGHES, of Souris, formerly Federal Liberal
member for King’s, has been appointed provineial manager
of the Provincial Bank of Canada, in Prince Edward Island,
soon to be opened in Charlottetown.’

MR. JoHN W. Ross, the new director of the Molsons
Bank, is already connected with other Montreal institutions.

He is a director of the Sun Life Assurance Company and
of the Crown Trust Company.

MR. MALCOLM STOBIE has been elected a member of the
Toronto Stock Exchange. Mr. Stobie has for some time
been connected with the firm of the late Cawthra Mulock and
Co., and is well known in Canadian financial circles.

Mg, H. O. LEacH, British Columbia manager of the Sun
Life Assurance Company, has returned to his office, Rogers
Building, Vancouver, after a visit to the head office of the
Sun Life in Montreal, where there was a convention of
agency managers,

MR. Titus J. CARTER, K.C., of Andover, N.B., has been
appointed solicitor for the Department of Public Works, and
has already arrived in Ottawa to take up his new duties.
Mr. Carter has been for many years a well-known member
of the New Brunswick Bar.

MR. JOHN LARGE, general manager and secretary of the
Norwich Union Fire Insurance Society of Norwich, England,
has retired. He has been appointed to a seat on the board.
In succession to Mr. Large, the directors have appointed
Mr. Ralph Yeo Sketch, the present assistant general manager.

Dr. G. C. CREELMAN, commissioner of Agriculture for
Ontario, has resigned. The office of Assistant Commissioner
is being discontinued, and Justus Miller, who has up to the
present held the post, will under a new arrangement carry
on the work to which. he has been giving such a large share
of his time during the past year or two.
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MR. FRED CoLSON, chief clerk and accountant of the De-
partment of the Secretary of State of Canada, was some
time ago anxious, on account of uncertain health and advane-
ing years, to be relieved of the duties of office. His desire
has now been granted, and an order-in-council placing him
on the superannuation list has been passed.

MR. Jos. H. CoPEMAN, financial editor of The Montrea]
Gazette, has joined the firm of Greenshields and Company_
members of the Montreal Stock Exchange. Mr. Copeman
is a graduate of McGill University and was fourteen years
on the staff of The Gazette, serving in various capacities in
the news and editorial departments. For the past seven
yvears he filled the position of financial editor.

MRr. D. E. BROWN, head of the Brown Travel Bureay,
Limited, Vancouver, is retiring from business on March 1s¢t
He was for many years engaged in transportation work,
going to Vancouver as freight agent for the Canadian Pacifie
at the opening of its through line to the coast. In 1895 he
went to Hong Kong for the company and in 1909 returneg
to Vancouver to form the present business. The business
will be continued by Mr. J. A. M. Faulds under the name of
“Faulds Financial and Travel Bureau, Limited.”

OBITUARIES

Mgr. GEORGE BoOTH, one of Canada’s oldest manufac.
turers, a founder of the Canadian National Exhibition, ang
the last member of the first Canadian National Exhibition
Board, died on February 20th, in his eighty-second year.

MR. FREDERICK CAMPBELL MELFORT BOULTON, for many
years a member of the Toronto Stock Exchange, died on
February 16th, in his 69th year. Mr. Boulton was born and
educated in Toronto.

DRr. J. J. HARTY, president of the Canadian Locomotive
Company, died in London of pneumonia. ~ Dr. Harty left
on January 29th, for England, his object being to secure
orders, if possible, for his company.

MRr. JAMES H. ALEXANDER, for many years a Vice-
president of the Standard Oil Company, and a pioneer in the
nation’s oil industry, died on February 18th, at his home
Elizabeth, N.J. He was 84 years old, death being due o
the infirmities of his advanced years. A native of Toronge
Canada, where he was born in 1834, he went to Pittsburgh
in 1854, after he graduated at Knox College, Toronto. In
Pittsburgh he began his business career with a firm of cop.
tracting engineers leaving them later to enter the oil busi.
ness.

WOODS MANUFACTURING COMPANY, LIMITED

A profit of $842,200 for the year 1918 was obtained by
the Woods Manufacturing Company, Limited, of Montrea}
after providing for depreciation of plant and equipment
The results as compared with the previous year are bl'ieﬂy‘
as follows:—

1917. 1918.
Profityisls m. Seiiaina 0 $ 770,816 $ 842201
Interest, taxes and donations. 228,494 239,825
Dividends on preferred stock. 108,185 108,255
Dividends on common stock.. 120,246 206,221
Transferred to reserve ...... ....... 200,000
Balance carried forward .... 1,003,539 1,091,439

The company was, it will be seen, able to make a sub.
stantial addition to the reserve fund and also to increase
surplus account. The total assets are now $9,358,113, an in.
crease of over $4,300,000 compared with last year. Thig ;
crease is represented by both current and capital assets
the company’s property, equipment, etc., have been increaaed
in amount. The capitalization remains the same as
year, but the current assets have increased from $1,156,78¢
to $3,344,970. The reserve fund is now $500,000, an, the
surplus over $1,000,000.
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RECONSTRUCTION FACTORS

The housing schemes of the Dominion and of the Pro-
vincial governments can scarcely be called parts of a re-
construction program because they do not make a positive
contribution to industrial activity. True it is, the Dominion
government offers to loan $25,000,000 at five per cent. for
the erection of houses in Canada, and the provinces are at
liberty to supplement this total by such amounts as they see
fit. Ontario has already announced a plan, and measures
are to be introduced in the legislature within a few weeks.
The other provinces will at least pass legislation to enable
them to secure and administer their share of the ,Dominion
funds.

This money is to come in the first instance from the
proceeds of the 1918 Victory Loan and as it is already ap-
parent that those proceeds will not meet with the 1919 re-
quirements of the Dominion government the money for the
housing scheme will in effect have to be raised by further
borrowing on the part of the Dominion government. 1t
amounts, therefore, to a transfer of funds from the pocket
of the investor to the Dominion government, through a com-
plicated organization in which the Dominion, provincial and
municipal governments play a part, until the money is finally
invested in a first claim upon farm, town and city dwellings
throughout Canada. There is nothing constructive in this;
the most that can be said of it is that it is a factor of re-
construction, and that it will probably attract more money
into this industry than would otherwise be the case. Other
industries, however, will be deprived of this capital so that
the net result is not appreciable unless it can be demonstrated
that there is some peculiar benefit to be derived from con-
struction work of this kind. It also must be kept in mind
that the organization of such an enterprise entails an ex-
pense to all the governments concerned quite apart from the
financial risk which is involved to the municipalities, and in
a more remote degree to the provinces. There is no pro-
vision either for the risk or for the expense and unless the
funds can be borrowed by the Dominion or by the provinces
at considerably less than five per cent., loss is sure to re-
sult. As an illustration of the fact that material risk is
involved to municipalities, mention may be made of the fact
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that in the case of the widow or other dependents of a sol-
dier, the advance can be made to the full cost of the house.
Where such loans are made and are succeeded by a decline
in the value of property, the surrender of the title by the
owner would in many cases result. Where a proportional
investment is made by a purchaser, however, there is less
chance of loss on the part of municipalities but in any case
the risk and the expense to which they are subject deprives
the scheme of any advantage which might be obtained from
a supply of money at five per cent. Money rates are more-
over declining rapidly and the Dominion government may
soon be able to borrow at less than five per cent. with pro-
portionally lower rates for the province and municipalities.
When this takes place the Dominion government will be
under no expense, but on the other hand such a movement
would be accompanied by a decrease in interest rates on first
class mortgages so that the advantage of the five per cent.
money would be less.

Loaning companies have found a margin of one and a
half per cent. necessary for the carrying on of the success
of the business. It has been proposed that the money
should be reloaned by a province to a loan company or a
similar organization which would have the privilege of ad-
vancing it at six per cent. to builders. Mr., W. Gillespie,
manager of the Toronto Mortgage Company, in speaking
about this suggestion said that the margin of one per cent.
was not sufficient. A similar opinion was expressed by an-
other Toronto man familiar with loaning opérations. “It
looks to me,” he said, “as if the government were using the
taxes paid by the speculative builder to compete against him.
There is no person who will go into an investment of real
estate of any kind where they are tied down to six per cent.
During industrial activity houses may all be rented but
when depression comes and the houses become empty where
is the company going to be?” The fact seems to be that the
principal difficulty in the way of building operations is the
high cost of material and labor rather than scarcity of
money. There must be a wider margin between the market
value of improved property and the cost of the raw materials
which enter into building before which construction work
will take place.  Such reductions are already taking place
and considerable building would take place quite apart from
the assistance of such a government scheme. The difference
between government money at five or six per cent. and private
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money at six and a half or seven per cent. is not sufficient to
afford any real solution of the problem.

Toronto’s housing commission, composed of some of the
most reputable men in the city, reported some weeks ago
against action of this kind. In spite of this fact, however,
the city government has appointed a commission to proceed
with operations. Municipalities throughout Canada should
think seriously before taking such risks as are involved in
the scheme, for extensive contingent liabilities, even if they
do ?ot result in loss, cannot fail to detract from municipal
credit.

MORATORIA LEGISLATION

Some difficulty has been caused by the fact that most
moratorium acts were to remain in force until a fixed period
after the duration of the war because of the uncertainty as
to whether this means the termination of hostilities or the
conclusion of peace terms. With a view to removing this
difficulty the British Columbia Government will, according
to the address in reply to the speech from the throne, intro-
duce new legislation. Mr. F. W. Anderson, the member for
Kamloops, in moving the address said:—

“In connection with the present War Relief Act, the
Moratorium Act and other acts extending relief to debtors
generally, the date on which such laws will cease to become
operative is very indefinite. = The usual phrase which
designates the time is ‘during the continuance of the pres-
ent war and for a period of six months thereafter.’ In
order not to cause confusion and financial obligations and
burdens maturing suddenly without any notice, as would be
the case were the Powers in conference to define, for in-
stance, the date of signing of the armistice as the termin-
ation of the war, I wish to inform the House that it is the
intention of this government to advance at the present ses-
sion legislation through which to make a definite pronounce-
ment that general moratorium relief, as at present existing,
will be extended to a definite date which will permit the next
session of the legislature to deal with this subject should
such action be imperative.”

In commenting upon this speech the British Columbia
Financial Times points to the fact that undoubted hard-
ships will be worked in certain cases no matter how soon or
how long this class of legislation may be permitted to re-
main in force. It is extremely desirable that the relief
statutes be repealed as speedily as possible now that the
actual conditions of war rare practically over as far as
Canada is concerned,

FRANCE’S FINANCIAL POSITION

The enormous financial strain under which the French
nation has been placed is shown in recent figures summariz-
ing the present position. France's war expenses are ex-
pected to reach a total of 182,000,000,000 francs, with re-
sources to meet it of 158,000,000,000 francs, showing a deficit
of 24,000,000,000 francs. These resources comprises
18,000,000,000 francs from taxation, 54,000,000,000 from
four war loans 20,000,000,000 francs advanced by the Bank
of France, the product of short time treasury bonds together
with advances made by the Allies and credits opened in
foreign countries. ¢

In addition to the 24,000,000,000 deficit there are excep-
tional expenses, compensation to civilians for war damage,
which is placed in moderate estimates at 10,000,000,000
francs; the cost of exchanging the German mark currency
of Alsace-Lorraine, 2,500,000,000 franes, the repayment of
bonds issued in liberated regions, 1,600,000,000 francs; de-
mobilization bonuses estimated at between 2,000,000,000 and
6,000,000,000 franecs, together with other exceptional ex-
penses which will bring the estimated total to 26,000,000,000
francs and make the total deficit 50,000,000,000 francs.

It is reckoned that the expenses for 1920 will be 18,500,-
000,000 francs, of which the existing budget can supply only
8,000,000,000.
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CANADIAN SECURITIES IN THE UNITED KINGDOM

The recent cable to the effect that the British tre
has announced that the additional tax on interest and
dividends from securities outside the United Kingdom, would
lapse on April 5th has an important bearing upon the in-
vestment relations between Canada and the United Kingdom.
This will mean that Canadian securities will again be placed
upon a competitive basis with those of Great Britain
will not be subject to the special levy of two shillings in the
pound as has been the case for some time past.

FOREIGN TRADE AND THE NATIONAL DEBT l

That England’s external indebtedness could be red
only by profitable sales in foreign markets was the statement
of Mr. F. C. Goodenough, chairman of Barclay’s Bank, Lon.
don, England, at the annual meeting of that institution re-
cently. If this is true of England, which has long standing
external investments to offset the credits which she has been
forced to raise through war conditions, it is much more
case with Canada which has always been a debtor nation
and the external obligations of which have increased syph.
stantially through borrowings for war purposes. What
was more significant, however, was his reference to the ¢
that the foreign business itself will not redeem foreign
obligations unless that business is profitable.

“We must as a nation,” he said “have such profits thg
besides buying what we require, ‘we may have a margin for
ourselves; and profits will provide, through taxation, the in.
terest and sinking fund on our national debt.

“The wage-earner should realize thé fundamental £
that as a nation we can only consume to the value of what
we produce, and if production falls away, then there
be less to go round, with the consequence that each individ

' will not only live on a lower scale, but he will have to pay

more for the things that he does obtain.

“Profits are, therefore, essential for they afford the basis
of direct taxation, and it is only by maintaining profits at g
reasonable level that the wage-earner can be largely ex-
empt.”

PROGRESS WITH LABOR EXCHANGES

‘the sale of food stuffs by the city.

The Dominion Government’s system of labor exchan
throughout Canada has now extended to practically al
provinces. In the case of the Maritime provinces the ex-
pense is borne by the Dominion Government because of the in-
ability of the Maritime provinces to maintain the
Some of the provinces appear to be so confident of the
success of the new organization that legislation is being con.
sidered to abolish private labor agencies. It has alre%
been announced that the Ontario government will legislate
to this effect at the present session. Nevertheless in Spite
of« the fact that the government service is free of- ch
and has been extensively advertised, both in the news and
the advertising columns of the press, the private agencies
are still effectively competing. It may be that this com-
petition is only temporary until such time as the new or-
ganization becomes more thoroughly known. It woulq
seem desirable, however, that the system should jus
self by competition without resorting to legislation of
kind. Considering the fact that it is financed entirely
the government and renders its service free of charge it
should have no difficulty in superseding the older agencies,

Municipal shops are to be operated in Paris, France, for
The prices are tqo X
fixed by the food minister. France has made many attemp

at public operation of industry the vast majority of whi h
have been unsuccessful,
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LIFE UNDERWRITERS BOOST MEMBERSHIP

President of Canadian Association Tours Eastern Canada—
Thirty-Eight Local Associations Will Have
Membership Campaign

TIIE Executive Committee of the Life Underwriters’ As--

sociation of Canada announces a membership campaign
to be carried on simultaneously in the thirty-eight local
life underwriters’ associations in Canada and Newfoundland
on Thursday, Friday and Saturday, March 27, 28, and 29,
1919. The purpose is to increase the scope and influence
of the Association so that all life insurance men will be en-
rolled, receive the Life Underwriters News and become
imbued with the Association spirit to the betterment of them-
selves and of the business. The campaign will be one of
friendly rivalry with the country divided into sections.

The president of the Association, Mr. P. A. Wintemute,
is just completing his tour of Eastern Canada. Mr. Winte-
mute is manager for Southern Alberta for the Manufac-
turers Life Insurance Company. He has addressed gather-
ings of life insurance men in practically all the cities of
Eastern Canada giving a message of congratulation as to the
results attained in the past and of encouragement as the
future. ;

“It is interesting to note,” he says, “that at the end of
the year 1917 the business in force among the forty-five
companies doing business in Canada amounted to $1,5685,-
000,000. The combined assets of these companies totalled
‘no less than $451,000,000, and there had been paid to policy-
holders and beneficiaries the immense sum of over $40,-
000,000. Think what this amount of money expended in
Canada means to the social and economic life of the country!
There is, moreover, no evidence of any abatement in this
tremendous growth. On the contrary, the new business writ-
ten last year (1918) exceeded $320,000,000.”

Mr. Wintemute attributes this large increase in busi-
ness to several things, first, the increasingly high calibre of
the agent.

“It is a matter of general knowledge,” he says, “that
life insurance agents are, as a rule, among the most intel-
ligent, competent and industrious men in any community,
and they are working incessantly to make the public more
fully acquainted with its various forms of protection.

“The public, too, are taking a greater interest than ever
before in this important matter, and are anxious to learm
all about the methods of protecting their families or their
business from the result of an unexpected death.

“Life insurance itself is also broadening out, and we
have now not only family protection, but business protec-
tion and guaranteed income policies. It is also likely that
in the near future group insurance, covering large bodies of
employees, will be introduced into this country.”

In addressing a record attendance of the Toronto As-
sociation on February 26th, the president also paid a tribute
to the excellent work of Mr. J. H. C. Graham, general
secretary of the association, to whom much of the success
of the movement is due.

-

STRATHCONA FIRE INSURANCE COMPANY

The annual statement of the Strathcona Fire Insurance
Company, shows that the total premiums written (represent-
ing some nine years’ growth) amount to $263,040.10, an in-
crease of $23,816.05 over the sum reported for the preceding
twelve months, and after deduction of cancellations and re-
insurances, the net premiums amount to $167,220.14. Claims
requirement of $69,822.41 was 41 per cent. of the premium
receipts. The ratio for commission and expenses which came
to $75,834.50, receded from 47.05 per cent. in 1917 to 45.05
per cent. The year’s operations left a profit of $26,338.38,
out of which $6,200.18 was transferred to the reserve for
unexpired risks. :

General trade with Turkey and Bulgaria is being re-
sumed, according to a cablegram received by the Canadian
Trade Commission in Ottawa. .
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FIRE PREVENTION NOW NATIONAL SCHELiE

New Branch of Department of Insurance—Large Meeting
in Ottawa in May

FOR the purpose of assisting in the work of fire preven-
tion, the government will retain the services of Mr., J.
Grove Smith, late of the Conservation Commission. Mr.
Smith has been appointed to the staff of the Department of
Insurance and will act in the capacity of Dominion fire pre-
vention commissioner in co-operation with the provinecial fire
commissioners and fire marshals, and with the municipal
authorities. During his period of service with the Conserva.
tion Commission, as fire prevention engineer, Mr. Smith in<
vestigated the fire waste of Canada and produced a report
on the subject.

This appointment is in line with a recommendation of
the Dominion Fire Prevention Committee, convened by the
superintendent of insurance in December last, that the Do-
niinion government should undertake a campaign of educa-
tion and publicity in the interests of fire prevention. Thi
committee, under the chairmanship of W. H. Shapley, of the
Canadian Manufacturers’ Association, Toronto, adopted man
other important resolutions with a view to reducing fire
waste, among which were resolutions favoring the greatey
use of sprinkler equipment in factories and .other buildings -
the better inspection of buildings and the reporting of dangey..
ous risks; the use of signed applications for fire insurance
and the amendment of the Criminal Code to penalize persons
on whose premises fires occur through negligence or through
violation of the law.

Convention to be Held in Ottawa

The committee, recently, through Mr. J. B. Laidlaw, of
Toronto, extended an invitation to the National Fire Protee.
tion Association of the United States and Canada to hold jts
forthcoming annual meeting in Ottawa. This invitation
been accepted and delegates from all over the continent will
meet in Ottawa on May 6th, 7th and 8th. The annual Mmeet.-
ings of this important body have heretofore been held eithey
in New York or Chicago, and the meeting this year in Otta
will, it is felt, give a decided impetus to the movement fo,
fire prevention in Canada, in which so much interest igs belng
taken at the present time.

The organtzations represented on the Dominion Fire Pre.
vention Committee are the following: The Canadian Many,.
facturers’ Association, the Canadian Credit Men’s Trust Asso.
ciation, the Canadian Fire Underwriters’ Association,
Non-Tariff Insurance Companies, the Retail Merchants’ Asso.
ciation of Canada, the Trades and Labor Congress of Ca
the United Farmers of Ontario, the United Farmers of Al
berta, the Wholesale Grocers’ Association, the Architectisyens
Institute of Canada, the Canadian Bankers’ Association, th
Dominion Mortgage and Investments Association, the e
Chiefs’ Association and the Commission of Conservation_

DOMINION PERMANENT SHAREHOLDERS LIABLE
The official referee of the Dominion Permanent

liquidation has decided that the 117 shareholders whe
partially paid-up stock subscriptions are liable for the )
tion of the stock that was to be paid for out of their Profits
The amount involved in this decision is close to $60,000. Some
time ago the referee held that shareholders in the compane
and those who had obtained stock by transfers from the o>
vincial and Dominion Loan Association were liable, Th
shareholders are, however, appealing. s

The Molsons Bank of Canada has increased its divide
rate from eleven to twelve per cent., commencing with
quarterly payment on April 1st. It will be remembe
that a few weeks ago the Bank of Toronto, which was a
an eleven per cent. basis, increased its rate to twelve
cent. The Bank of Nova Scotia has increased its rate to six.
teen per cent. recently. 4 ~

nd
e
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ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capltal - - - - $ 5,000,000
Reserve - - - 3,600,000
Total Assets (Over) . - - 153,000,000

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq.
Vice-Presidents, R. T. RILEY, Esq.; G. H. THOMSON, Esq.

W. R. Allan, Esq. B. B. Cronyn, Esq. J.S. Hough, Esq.. K.C.
G. H. Balfour, Esq. E. L. Drewry, Esq. F. E. Kenaston, Esq.
Hume Blake,Bsq.,K.C. S. E. Elkin, Esq., M.P, W, H. Malkin, Esq.
M. Bull, Esq. S. Haas, Esq. R.O. McCulloch, Esq.
Major-GeneralSirdJohn A, Hitchcock, Esq. Wm. Shaw, Bsq.

W. Carson.

H.B.SHAW, Gen. Manager
J. W. HAMILTON, Assistant General Manager
Attentiod is particularly drawn to the advantages offered
by the Foreign Exchange Department ofour London, England,
ew York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.
London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S. W.
New York Agency, 49 Wall Street, New York City.
GEo. WiLsON, Agent.

This Bank, having 299 Branches in Canada, ex-
tending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of Bank-
ing business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers' Cheques issued available in all parts of
the world. 199

NETARY TIMES 13

Established 1874
Capital paid up - $4,000,000
Rest - - $4,750,000
94 Branches in Canada
A BANK WELL EQUIPPED
TO SERVE THE PUBLIC

Drafts, Money Orders and Letters of Credit issued
Interest added half-yearly to Savings Balances

Toronto Branches : Cor. King East & Victoria Sts., Cor.
Broadview Ave. & Gerrard St., Cor. Queen St. & Pape Ave.
1

The Standard Bank
of Canada

Bstablished 1873 130 Branches
Capital (Authorized by Act of Parliament) .......... $5,000,000,00
Capital PRIA-UP +voivviiisarnisisiniaisisssisnsisnneas $,381,270,00
Reserve Fund and Undivided Profits ................ 4,534,863.63

DIRECTORS
W. P. Cowan, President, W. Fraxcis, K.C.. Vice-President.

w. F. Mlen. F. W. Cowan, T.B. Orecning, H Langlois,
James Hardy, F.C.A., Thos, H. W

Heap Office, 15 King St. West TORONTO. Ont.
C. H. BEASSON, General Manager.
J. S. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 150,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

CHARLES ARCHIBALD, President

G, S. CAMPBELL and J. WALTER ALLISON
Vice-Presidents

JOHN Y. PAYZANT HECTOR McINNES
HON N. CURRY JAMES MANCHESTER
W. W. WHITE, M.D. S. J. MOORE

W. D. ROSS Hon. M. C. GRANT

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 9 in %}uebec
62 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Burgeo Fogo Old Perlican
Bell Island Burin Grand Bank St. John's
Bonavista Carbonear Harbor Grace ‘“ EastEnd
Bonne Bay Catalina Little Bay Twillingate
Brigus Channel Islands  Wesleyville

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico.

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britaln—The London Joint City and Midland Bank,
Limited ; Royal Bank of Scotland.

France—Credit Lyonnais,

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia;
Citizens National Bank, Baltimore; The American Na-
tional Bank, San Francisco; First and Security National
Bank, Misneapolis; First National Bank, Seattle.
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CAUSING FIRES TO BE CRIMINAL

Over $33,000,000 Loss From 17,000 Fires in 1918—Drastic
Legislation Should be Applied

T a luncheon given by the Fire Insurance Brokers’ As-
sociation at the Windsor Hotel, Montreal, last week,
representatives of all the leading fire insurance companies
doing business in Montreal, were present. Methods of fire
insurance and fire prevention, was the subject of addresses
presented. Mr. Franklin H. Wentworth, secretary of the
Boston Fire Prevention Association, gave a great deal of in-
formation as to the annual fire losses on this continent. He
was followed by Mr. Grove Smith, Ottawa, representing the
Dominion Conservation Commission, who gave an address
on the amount of fire losses in Canada, and the necessity of
using fire brigades not only to put out fires, but to prevent
them, by a system of fire inspection, such as had been adopted
in Montreal by the ex-Fire Chief Tremblay, with the result
of a marked diminution in serious fires. The meeting was
presided over by Mr. Peter W. A. Burket, president of the
Fire Insurance Brokers’ Association.’

Public Has to Pay

Mr. Wentworth said that Boston must be given credit
for starting the fight against the disgraceful fire waste,
which last year cost $317,000,000 in the United States and
Canada, a higher figure than any year since 1906, when the
San Francisco conflagration occurred. He argued that the
main loss was from conflagrations, sometimes, as in Min-
nesota, due to forest fires, but generally due to neglect in
cities. These were treated with the usual American care-
lessness of great resources, but Mr. Wentworth urged that
people should remember that although losses might be in-
sured they ultimately came out of the pockets of the public,
and especially the insuring public.

Life insurance was on an actuarial basis, and was
reasonably secure, but fire insurance was a gamble, always
facing the conflagration risk. He pointed out that while
many buildings were well erected, the windows and window
frames were left in so dangerous a state that a bad fire
was invited to spread before the firemen could get to work.
He strongly advised the use of metal fames, wired glass
windows, and iron shutters, which would greatly reduce the
liability of fire-spread. He argued that the municipalities
should take this up and insist upon such installations, as
they would much more than pay for their initial cost.

Another thing Mr. Wentworth emphasized was the
danger to congested districts from the encircling ring of
residences, with wooden shingles, which aided in spreading
fires, and which he characterized as a city’s “funeral pyre.”
He considered that some action should be taken to see that
these shingles were either replaced or so treated that they
would not be a menace in case of fire.

European System

As one method of preventing the annual fire loss he
n'dvocated the adoption of the European system, where a
citizen who had a fire was regarded as a danger, had to ac-
count for the manner in which the fire started, and if it could
be shown that it was due to carelessness he would have to
pay damages for any injury to adjoining buildings, and also
the cost of the fire brigade, with the possibility of further
penalty for his carelessness.

Another feature he advocated was fire inspection, with
the idea of fire prevention as well as.extinction. This had
been adopted in Montreal under Fire Chief Tremblay, with
marked effect, and was being adopted in many American
cities.

As to the increase in fire losses, Mr. Wentworth said it
was probably due to the growth of urban centres, and
especially the increasing use of gasoline and the manu-
facture of explosives and other war supplies, so that there
was no reason to take a pessimistic view of the situation.

Mr. Grove Smith said that the total losses in Canada

* from fires last year were $33,850,000, with 17,000 fires.
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This was a tremendous and preventable drain, especially
in view of the war debts and taxes that must be met within
the coming years.

A notable feature was that 65 per cent. of the total fire
loss in Canada had been caused by less than five per cent. of
the fires, while records since 1912 showed that 14 per cent. of
the fires had been “exposure” fires, communicated from other
buildings.

Preaching and publicity had been tried, but it did ne
good, because people were not interested. Legislation hag
been tried, but the results were trifling, because the people
did not care about the laws, and they were not enforeced,
provinces, for political reasons, “passed the buck” tgo
municipalities, and they had not the requisite legal machin-
ery, so the laws dropped. Therefore, he argued that more
drastic legislation was needed regarding fires, with a sterner
application.

To this end legislation was now pending at the comi
session of parliament with an amendment of the Criming}
Code providing that any person who, by carelessness or other
neglect, caused a fire, should be guilty of an indictable of.
fence, and subject to a fine up to $1,000, and imprisonmgn;
up to two years.

Another important matter was that of insurance agents.
Statistics showed that there were 690 insurance agents ;
Montreal, including 150 professional insurance men whm
knew their work, and the rest street car conductors, notari 3
and all sorts of people who knew nothing about fire =
surance, but were willing to take a risk with as little work
as possible.  This, he argued, should be altered, with <
r‘sit;)n that every licensed fire insurance agent should l:ﬁx

is business and be in position to see that it was :
carried out. Propexly

LONDON CITIZENS WANT LARGER EXPENDITURE
The announced purpose of the London City Councs
apply to the legislature at the approaching ses};ion ‘;2:‘13?’
right to issue $200,000 debentures for the erection of a fo .
story municipal office building at the corner of Dundag ;u\

Wellington Streets, was strongly protested this week,
people have voted three times, twice during the war, in fay,
of a more pretentious scheme, that would perhaps run toou-
million dollars. -

The $200,000 hall, it is claimed, will not be in keep

with London’s ambitions or dignity. The councillors, ho
ever, are anxious to go ahead with a building order t'o .-
vide more work for Londoners who may need employme,
on public works during the coming summer. at

DOMINION SAVINGS AND INVESTMENT SOCIETY

In its annual report for 1918, the Dominion Savingg
Investment Society, London, Ont., shows earnings fop :h
year of $116,805, or approximately the same as last v .
Interest paid on savings bank deposits has increased from
$27,876 to $29,215. Dividends to shareholders were the i
(b per cent.), and the other expenses were Practically th
same as last year; $10,000 was carried to the reserve fund,

The savings banks deposits have fallen off slightly
have also the debentures outstanding, the total reductiox; 3
liabilities of this kind being about $20,000. The reserve fu 2
is now $27,000. Assets total $2,346,415, practically ajl 3
which is represented by mortgages and other securitieg o
their cash value. Considering the difficult conditions in w},'a
loan companies were working during 1918, the company <
reason to be satisfied with the results, inasmuch as it Dag
been able to maintain its usual payments and to strength
its financial position as shown by the balance sheet. ¥

The directorate of this company is composed
tirely of local men, namely, T. H. Purdom,pK.C.,a;l)‘:e:?s e -
London; John Ferguson, vice-president, London; W. J AL
Murtry, Toronto; John Milne, London; Samuel Wright LL: =
don; John Purdom, London; Nathaniel Mills, managing ’d' & >
tor, London. ; ; e

e
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= x Branches
ncne.
= u [ncorporated
: The Dominion Bank : Lol Throughout
= n Canada
= HEAD OFFICE .. .. TORONTO x
- n M
= Sir Epmuxp B, OSLEr - President =
= W. D. MATTHEWS . Vice-President = MOLS
= C. A. BOGERT - General Manager a
. T - Head Office - MONTREAL, CANADA
H - ital Paid Up, R Fund, $4,800,000
— The London, England’ Branch - Capital Paid Up, $4,000,000 eserve Fund, $
= ] B WM. MOLSON MACPHERSON, President
= Of the Dominion Bank at 73 Cornhill, E.C. : S. H BWING, Vice-President
EDWARD C. PRATT, General Manager
- - 2 . .
M Conducts a General Banking and Foreign Exchange X Over 100 Branches throughout Canada
= Business, and has ample facilities for handling collections : Collections made in all parts of the Dominion, and returns
= and remittances from Canada. 347 w promptly remitted at lowest rates of exchange.
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THE

Weyb; Secu;i:): Bank TDQ ﬁom%ﬂnw Cﬂl)d(lﬂ

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

€ € Everything comes to him who
saves his money while he

waits. 99
BRANCHES IN SASKATCHEWAN AT

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

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

Branches and Connections
Throughout Canada
HEAD OFFICE AND EIGHT BRANCHES
IN TORONTO

F3

THE MERCHANTS BANK

Head Office : Montreal. CANADA Established 1864,

Paid-up Capital, $7,000,000 Total Deposits (Jan. 1919), $132,000,000
Reserve Funds, 7,437,973 Total Assets (Jan. 1919), 162,000,000

Board of Directors :

President Ry SIR H. MONTAGU ALLAN Vice-President oA % K. W, BLACKWELL
THOMAS LONG . Lm.-CoL. C. C. BALLANTYNE FARQUHAR ROBERTSON E. F. HEBDEN
F. Orr LEWIS A. J. Dawes Gro. L. Cains THOS. AHEARN
ANDREW A, ALLAN F. HowArD WiLSON ALFRED B, EVANs Lt.-CoL. ]J. R. Moopie
Managing Director - - - - E. F. HEBDEN General Manager - D. C. MAcAROW

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

AN ALLIANCE FOR LIFE

Many of the large Corporations and  Their banking connection is for life—
Business Houses who bank exclus- yet the only bonds that bind them to
ively with this institution, have done  this bank are the ties of service, pro-
so since their beginning. : gressiveness, promptness and sound advice.

290 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street
Bankers in Great Britain : The London Joint City & Midland Bank, Limited ; The Royal Bank of Scotland
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OTTAWA ELECTRIC APPLICATION REFUSED

Board Decides that Company’s Financial Position Does Not
Call for Increased Fares

THE judgment of the Dominion Board of Railway Com-
missioners regarding the application of the Ottawa
Electric Railway Company for increased fares was issued
on Thursday, February 20th. It disallows the proposed new
tariff filed by the company. The proposed rates provided
for large increases in the suburban rates but did not change
the rates greatly within the city limits. The application for
disallowance was made by the village of Westboro and the
township of Nepean; they were, however, supported in their
opposition by the city of Ottawa. In reaching the con-
clusion use was made of the financial statement of the com-
pany for the year 1918 and a comparison was made with
the statement for 1913 to see if the financial position of the
company was such that more revenue was necessary.

The judgment says:—

“The board finds that, after maintaining a fifteen per
cent. dividend and paying interest on its funded debt, the
company’s returns show it to be almost half a million dollars
better off than it was before the war. Under the circum-
stances, it does not think the company justified in increasing
its rates to suburban points. The recent substantial wage
increases were given consideration, but against this extra
expense there is the additional revenue accruing from the
abolition of the 6-for-a-quarter tickets.

“The increases sought under the proposed tariff, while
not affecting journeys from point to point within the city
limits, represented advances of from 100 to 200 per cent. in
journeys between the city and outside points on the line.
For instance from the city to McKellar or Rockcliffe range
it would be 10 cents, increase 100 per cent.; city to
Britannia, 15 cents, increase 200 per cent.; Britannia zone
to Rockeliffe range zone the fare would be 20 cents, increase
300 per cent. The Britannia line, standing alone, the board
found not remunerative, but it must be considered as a part
of the general system.”

Five Years' Operations

In examining the results of the past five years, it
SayS:—

“The year ending June 30th, 1913, (the date as of which
the company has to make its statutory return), may, as I
think, be looked upon as normal. The last return made to
the department is for the year ending June 30th, 1918. A
perusal of the reports filed with the department shows that
during this period the company has maintained its position,
having regard to both its balances and dividend payments.
While there has been no new issue of stock, the mileage
operated has increased from 47.7 miles to 52.82 miles.

“The funded debt in 1913 amounted to $500,000; in 1918
it had been reduced to $410,000. 1In 1913 the company’s re-
serves amounted to $210,000; in 1918 they were $5658,076.
As against this the company’s current liabilities in 1913 of
$5620 grew to $400,066 in 1918. This increase in current
liabilities, in the absence of any increase in funded debt or
capital, may well be accounted for by the fact that the com-
pany’s return of cash spent in construction and equipment,
less deductions, which it made in 1913, amounted to $2,-
725,778, while the total returned in 1918 had increased fo
$3,370,368, an increase of $644,500. In the year 1913 the
company commenced its operations with a surplus of $203,-
500, and after paying the usual dividends and interest, as
well as the sum of $69,000 transferred to contingent aec-
count, increased its surplus by the sum of $13,259.

“In 1918 the year’s operations commenced with a surplus
of $47,689. The company pays the usual dividends and its
interest charges, and transfers $110,000 to depreciation re-
serve, but decreases the surplus it commenced the year with
by the sum of $29,929.

“The results of the respective years’ business differ but
slightly. In so far as surpluses are concerned, 1913 has the

Volume g2,

advantage to the extent of $43,188, while in 1918 transfers to
other accounts exceeded 1913 by $41,000.

“In so far as the company’s balance sheet is con:
admittedly an increased floating debt has the drawbacks in.
herent to such liabilities. Nevertheless, the railway Property
operated has increased over 10 per cent. The funded
has decreased $90,000; the reserve, apart from any consider-
ation of specific depreciation reserves or the contingent ge.
count, has increased $348,076.

“On the other hand, the increase in current liabilities js
$399,636, and the surplus remaining on hand at the end of
the year has decreased $186,331.”

OTTAWA LIGHT, HEAT AND POWER COMPANY
The annual statement of the Ottawa Light, Heat
Power Company, appearing elsewhere in this issue, shows
that the operations were financially successful during 1918
and this had an important effect on the application of the

Ottawa Electric Railway Company to the Board of
way Commissioners for higher rates. The Ottawa 1.j ht
Heat and Power Company operates both the Ottawa Elect,rié
Railway Company and the Ottawa Gas Company. Compareq
with last year the results of the Ottawa Light, Heat and
Power Company were as follows:—
1917, 1918,
Gross revenue from all sources.$957,300 $1,114915
Cost of management, operation

and maintenance ....... 611,909 701,387
Interest on bonds ............ 63,862 63,750
Interest on current liabilities.. 35,387 39,627
Strplus e E e s 246,141 310,149

This surplus is carried into the profit and loss acco
and added to the previous balance made a total for 1918
$395,649. Dividends at the rate of 6 per cent. Per annum,
were paid requiring $209,934; $50,000 was transferred to
serve account, and $21,190 set aside for bad debts, leaving a
substantially increased balance carried forward. The assets
have increased from $6,358,508 to $6,912,968.

STERLING TRUSTS CORPORATION

In its annual report for ‘the year 1918 the Sterli
Trusts Corporation, Toronto, reports net earnings, after de-
ducting management expenses, taxes, etc., amounti
$24,004, as compared with $20,198 for 1917. The sum
$25,000 was transferred to reserve fund as compared wi
$15,000 last year, so that the balance carried forward
1919 is reduced by about $1,000, the figure now being $8,003,

A remarkable increase in the company's estate,
and agency business is reported; at the end of 1917 the fundg
administered in this way totalled $3,491,822, whereas at
end of 1918 they amounted to $10,896,204. This, howe
is accounted for by net assets of $4,400,000 acquired in con:
nection with the taking over of the Dovercourt Land Builg.
ing and Savings Society of Toronto. The remainder, how.
ever, of $3,000,000 is a remarkable increase of about 90
cent., and practically all of this increase took place g
the last six months after the company’s office was moved
better accommodations, and Mr. C. Bauckham joined it as
managing director.

Other changes made during the year included
elimination of certain items from the balance sheet whi
were regarded as of uncertain value; this, of course, resylt.
ed in the profits being less than would otherwise be the
case, but on the other hand, it greatly strengthens the com.
pany’s financial position. The addition to the reserve More.
over brings that account to $100,000.

During the year the company lost by death its Presj.
dent, Mr. E. F. B. Johnston, K.C. At the annual meeting
on Monday, however, Mr. W. H. Wardrope, K.C,, of Hamj).
ton, was elected president, and Mr. A. W. Briggs, K.C., vice.
president, in succession to Mr. Wardrope.
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THE STERLING BANK

The sound business principles that have built up this
. institution are courteously extended to our clientele.

Head Office
KING AND BAY STREETS, TORONTO 13
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The National Bank of Scotland ‘

Limited
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825

Capital Subscribed...... £5,000,000 $25,000,000

Pald'ap Sl Vit 1,000,000 5,000,000

Uncalled ....i.oveee..., 4,000,000 20,000,000

Reserve Fund ........... 900,000 4,500,000
Head Office EDINBURGH

J. S. COCKBURN, General Manager, GEORGE A. HUNTER, Secretary,
LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST,, EB.C.4

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

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

AUSTRALIA

PAID UP CAPITAL - . - . 3
RESERVE FUND - . v
= RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 31st MARCH, 1918

HEAD OFFICE: CEORCE STREET, SYDNEY.

and NEW ZEALAND

BANK OF NEW SOUTH WALES

(BESTABLISHED 1817)
AUSTRALIA LSl st N e Pl s 0RIS O 00

14,750,000.00
19,524,300.00

$ 53,798,600.00

- . s . - $305,984,997.00

. J. RUSSELL FRENCH, General Mannger
335 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transactsevery description
of Australian Banking Business. Wool and other Produce Credits arranged.

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C., 2.
Aoexts: BANK OF MONTREAL, ROYAL BANK OF CANADA

Buy War-Savings Stamps

$5.00 for
$4.01

Help to teach Canada to
become a nation of

Bondholders!

NATIONAL WAR SAVINGS COMMITTEE, OTTAWA

Sirk HErBERT B, AMES, Chairman

CAMPBELL SWEENEY, Vancouver W. M. Birks, Montreal
Joun BLUE, Edmonton RENE T, LECLERC, Montreal
H. A. ALLIsoN, Calgary SIr J. DouGcLAS HAZEN,
Hon., GEO. A. BELL, Regina St. John
Jonn GALT, Winnipeg W. A. BLACK, Halifax
Geo. M. Reip, London HON. MURDOCK MCKINNON

Sik GEORGE BURN, Ottawa Charlottetown
{ 29R

BANK OF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED ..veevevavsonssscsesssssss$5 000,000
CAPITAL PAID UP Lo usesnasassinsies vesssnassees 3,000,000
SURPLUS s s v o s vss v n sk nigiion s oy e hose it oty 8,000,000
DIRECTORS

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

C. C. Dalton ‘Robt, Hobson W. B, Phin
I. Pitblado, K.C, J. Turnbull W, A, Wood
J. P. BELL, General Manager,
BRANCHES
QUEBEC
Montreal
ONTAR1O
Ancaster Gorrie Milverton Port Rowan
Atwood Grimsby Mitchell Princeton
Beamsville Hagersville Moorefield Selkirk | Simcoe
Blyth Harmilton Neustadt Southampton
Brantford "* Barton St. New Hamburg Teeswater
Burlington ** Deering Niagara Falls Toronto
Caledonia ** Bast End Niagara Palls, 8. ** College &
Chesley | Delhi ** North End Oakville Ossington
Dundalk ' West Bnd  Orangeville " Queen &
Dundas Jarvis Owen Sound Spadina
Dunnville Kitchener Palmerston | Paris ' Yonge &
Fordwich Listowel Port Arthur Gould
Ft. William Lucknow Port Colborne West Toronto
Georgetown Midland | Milton Port Blgin Wingham
MANITOBA Wroxeter
Bradwardine Foxwarren Minnedosa Swan Lake
Brandon Gladstone Morden Treherne | Winkler
Carberry Hamiota Pilot Mound Winnipeg
Carman Kenton Roland * Norwood
Dunrea Killarney Snowflake ‘*  Princess St.
Blm Creek Manitou | Miami Stonewall . ' Portage &
SASKATCHEWAN Garry
Aberdeen Caron Mawer — Melfort Rouleau
Abernethy Dundurn Meota Saskatoon
Battleford Estevan Moose Jaw Stoney Beach
Brownlee Francis Mortlach Truax
Carievale +  Loreburn Redvers | Regina Tuxford
ALBERTA BRITISH COLUMBEIA
Brant Nanton Armstrong Vancouver B.
Calgary Oyen Kamloops N. Vancouver
Cayley Stavely Port H §.Va v
Champion Taber Salmon Arm (Cedar Cottage
Granum Vulcan Vancouver P.0.)
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CANADA’S RESOURCES OVERESTIMATED

Senator Edwards Tells Commission of Conservation at
Tenth Annual Meeting

HE tenth annual meeting of the Commission of Conserva-
tion was held in Ottawa last week, and covered three
days. At the opening the chair was occupied by Senator W.
C. Edwards, in the absence of Sir Clifford Sifton, chairman
of the commission, who resigned some weeks ago, but whose
resignation has not yet been formally accepted.

Referring to the work of the commission, the acting
chairman said that, for his part, he felt much had been
accomplished in ten years. The legislation with regard to
railways and the consequent saving of our forests, due to the
efforts of the commission, was in itself sufficient justification
for its existence. Senator Edwards made a strong protest
against the distribution of the idea, so prevalent, that Can-
ada’s resources are inexhaustible. This idea is, he felt, pro-

ductive of waste. He declared that the lumber east of the’

Rocky Mountains is almost exhausted, and that every pro-
vince in the Dominion over-estimated its lumber resources.
Canada is rich in pulp wood, but unless the supply is con-
served, she will not long continue so. Fisheries and minerals
must also be saved.

The reconstruction work being carried on was criticized
by the speaker. “A lot of commissions which had been estab-
lished for dealing with after the war problems,” he said, “will
do little good. A careful study of the national resources of
the country and a systematic development of them would do
more to solve these problems than anything else.”

Canada Wasteful Nation

“The United States,” he said, “had been called the most
wasteful of nations, but a survey of conditions in Canada,
showed that she is pre-eminent in this respect, a pre-emin-
ence, he added, of which she had no reason to be proud. Can-
ada was now trying to adjust herself to post-war conditions,
but it must be borne in mind that wasteful methods of de-
veloping or utilizing her natural resources will prove a fatal
handicap.

The importance of forests in the war was also the sub-
Ject of some remarks by the assistant chairman. In this con-
nection, he said, only since the armistice had it been known that
cutting in France had reached such a stage that continuance
of the struggle would have necessitated commencing opera-
tions in mountainous regions heretofore considered inacces-
sible. In Great Britain, the end of the reserves of firs and
pines, the trees in greatest demand for military requirements,
was in sight.

UNITED GRAIN GROWERS, LIMITED

The profit and loss account of the United Grain Growers,
Ltd., for the year ended August 31st, 1918, shows a total
earned of $3,047,395. Expenses of operation, rents and de-
preciation required $2,685,692, leaving a balance of $416,703
carried down. Out of this was met the expenses of organiza-
tion and financing of the company which amounted to $45,5693,
but there was also a premium on stock sold to the amount
of $25,6560, so that a net reduction of only $19,943 was neces-
sary in the balance carried forward.

This company was formed on September 1st, 1917, by
an amalgamation of the Grain Growers Grain Co., Ltd., and
the Alberta Farmers Co-operative Elevator, Ltd., so that the
present statement is the first annual report of the organiza-
tion. The authorized capital is $5,000,000, of which $2,819,-
050 is subscribed and $2,159,763 is paid up. There is also a
reserve of §1,500,000, most of which existed upon the forma-
tion of the company. Debentures and mortgages to the
amount of $1,221,763 are outstanding and there are also cur-
rent liabilities totalling $3,079,167, making a total liability of
$8,369,176. 'The elevator, buildings, machinery, warehouses,
ete., are valued at $3,247,038, the balance being made up of
current assets consisting of stocks of grain, ete., amounting
to almost $2,500,000, shares in grain exchanges, advances, ete.
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ENGINEERING WORK AT JOINT EXPENSE

An act has been passed by the British Columbia legis-
lature under the title of the “River Bank Protection Act™
providing for the protection against the encroachment of
river upon its banks. Where such works are considerea
necessary in the opinion of the government, as advised by its
engineering experts, the cost is to be divided among the own.
ers of the lands, the municipalities and the province in Pro-
portion as they are respectively benefited by the improve-
ments. Moreover, if the benefit to the lands is not uniform
th& engineer may divide them into various classes for assess-
ment purposes. The act also empowers the minister of
finance to pay such expenses as are incurred by the Provinee

under this act, and to levy taxes on the owners and munici. -

palities for their operation of the expenses.

MUST NOT BORROW UNLESS VOTERS APPROVE

The Quebec Provincial Government is discouraging de-
viations by municipalities from the general laws of the Pro-
vince. At the meeting of the Private Bills Committee
week, Hon. Walter Mitchell made this policy cleay when
Three Rivers asked that it be allowed to borrow money with
out complying with the provisions of the general law. =
provincial treasurer pointed out that the general law h
been changed last year for the purpose of seeing that
electors of a municipality voted on every loan and it is
desire of the Government that no money by-law shoulgq be
carried without a vote.

TORONTO APPOINTS HOUSING COMMISSION

The city of Toronto has appointed a permanent hoys:
commission, consisting of Sir John C. Eaton; F. A. Rol h
of Rolph, Clark, Stone, Ltd., lithographers; J. Allan I
of the Wm. Wrigley, Ltd.; H. H. Williams, realty
and %}r James Woods, of the Gordon, McKay Co.

e names will go before the city council at t :
on Monday. : he mEet)ng

In an interview, Mr. H. H. Williams, one of the‘m
bers, gave his own opinion of the procedure of the commmil S
sion as follows:—

1. Houses will be built to sell, not to rent. i
2. The ecommission itself will not build the ho
an incorporated company will be formed, uaes, but
3. Stock in the new company will not be confineq
a few holders. The amount of $150,000, which is requ
if the government accepts bonds for the remaining $85¢ ir.d
is easily in sight, and the commission will go right ah'
4. The commission will likely start up with 100 hom‘
and end up with 300. Ses
5. The houses will not be all built in éne place but
different parts of the city, so that people of evei'y,sec
will have a chance to buy. tion
6. The semi-detached type will probably find favoy
Mr. Williams has in mind a 25-foot lot for each.
7. The cost to the buyer will be $3,000.

agent,

)m

8. The city has offered its own vacent lands to the
e

comrgiss’il?: for consideration as sites for houses.
) e exteriors of the houses will di i =
s % dxﬂ’er in éppe‘l
“The man who buys a home is more valuable to the
than the man who rents,” said Mr. Williams, when a -
why homes would be built for sale only. “We are goi
encourage home-owning by offering real bargains in mog

erate-sized homes.”

The municipal authorities of the city of Ba

i r
Spain, l'gave ta!{en over all the electric works of the Ca;ilg. .
companies owing to a strike which has been in existe
for several days. . Nee

T
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'STERLING TRUSTS CORPORATION |

PROPERTY MANAGEMENT

You would no doubt like to be relieved of
all woniy and bother in the management of
your property and other investments.

Write to-day for booklet “Your Property In-
come.” Itis areadable and interesting descrip-
tion of our system of property management.

10 AND 12 KING STREET EAST \
A343

HEAD OFFICE- TORONTO [
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Murray’s Interest Tables

Range from 212 to 8% rates on $1.00
to $10,000 every day from 1 day to 368

l‘lc.cp a supply of my Interest Tables always on hand in
my room in Osgoode Hall. They can be purchased from
me at $10.00 each cash. Address

B. W. MURRAY

CONSULTING ACCOUNTANT

SUPREME COURT OF ONTARIO
OSGOODE HALL 23 TORONTO

(=l

Saskatchewan General Trusts

Corporation, Limited
Head Office: Regina, Sask.

Executor Administrator Assignee Trustee

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

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

Official Administrator for the Judicial District of Weyburn

INVEST YOUR SAVINGS

in a 5%% DEBENTURE of

The Great West Permanent
Loan Company

5:%,

SECURITY
Paid-up Capital «...cooivianeninnn $2,412,566.31
INTEREST ReEserves .vis's Jhoshetorsunipesd . 1756,580.13
T b oy Y e e R o o 7,168,537.29

RETURN HEAD OFFICE, WINNIPEG

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

LONDON JOINT CITY & MIDLAND BANK LIMITED

HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2

OVERSEAS BRANCH :.65 & 66, OLD BROAD STREET, E.C.2

' 85 = L1
Subscribed Capital - - . - $172,140,000
Paid-up Capital and Reserve Fund - 71,725,000

Deposits . . > o » $1,564,855,000

1,300 OFFICES IN THE UNITED KINGDOM

Sir EDWARD H. HOLDEN, Bart., Chairman

Cash in hand, Balances at Bank of

England and Money at Call and

Short Notice - - - . - $522,580,000
Investments and Bills of Exchange 568,965,000

Advances - - - - - . 521,850,000

Agents, Are You Satisfied ¥

We have one or two choice vacancies for District Managers in Western
Ontario. 1f you are ambitious to improve your position, and grow with a
strong, progressive Canadian Life Insurance Co., writeinconfidence.

H. A. KENTY, Superintendent of Agencies

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

BRITISH COLUMBIA MAY FIX WORKING HOURS

An act has just been passed by the legislature of British
Columbia empowering the lieutenant-governor-in-council, up-
on the recommendation of the minister of labor, to:—

(a) Fix and define the weekly and daily hours of labor
in any class of industry;

A SR

AAADDH 1IE

IVITHNLIL LI

HEAD OFFICE - WINNIPEC.

(b) Fix maximum and minimum penalty for any
breaches or infractions; /
(¢) Make provisions dealing with accidents, the saving

and protecting of life, and the preventing the destruction of *

property; :
(d) Limit the hours of labor to forty-four hours in any
one week, notwithstanding any act to the contrary.

—

IR
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MANITOBA’S PLANS FOR EXPENDITURE Patriotic fund. The amount requil:ed to take care of the
soldiers’ dependents is still uncertain. ~From the proceeds
1919 Estimates Include Capital Expenditure of Almost of last year’s levy we can carry on to May lst. Thg half
$2,400,000—Total Estimates Increased $800,000 mill will carry on for three months beyond that period amg
it is possible that all our men may have returned by thag
THE Hon. Edward Brown, provincial treasurer of Mani- time. In any case it is not deemed wise to levy fior
toba, informed the provincial legislature on Tuesday, patriotic purposes for a greater sum t}}an might be i
February 18th, that the government expenditures for the as the government would not feel at liberty to use the
coming financial year were estimated at $8,377,000, an in- ance for other purposes. By the end of the year we will
crease of $806,000 over last year’s expenditures. The total know exactly how much we are short and the levy next vear
revenue is estimated at approximately the same figure. In- may be made acedrdingly.
cluded in this total expenditure are capital expenditures to “The total revenue is estimated at $6,450,400, and the
the amount of almost $2,400,000 as follows:— total expenditures at $8,377,100.”
New Parliament Buildings ........... $1,000,000 g
Furnishings and fittings ....... .. ... 200,000 Review of War Years
o b 4R e R S S 150,000 In opening his address before the House, Mr, Bro“
Manitoba school for the deaf, preliminary made reference to the financial conditions in the provi
estimate  ..............ol 100,000 He declared that the year 1918 had been the most trying in
Brandon asylum .................... 150,000 the history of the country, from a standpoint of agri
Selkirk asylum ......c.ienninniniiann. 50,000 and the following reasons. First, shortage of labor, owing
Home for incurables ................. 25,000 to recruiting. -Second, shortage of seed with reference =
Pyscopathic building ................ 20,000 coarse grains. Third, high cost of equipment. F"“l'th.
Morden Land Titles Office ........... 10,000 only 75 per cent. of the normal rainfall. However, urgeq >
Provincial buildings and grounds ..... 31,000 patriotic appeals our farmers rose cheerfully to the ﬁmﬁm,
Rural Credits Association capital ..... 10,000 and as a result we have had the greatest crop from the
Manitoba Farm Loans Association .... 100,000 of value in the history of the province. In 1915, the
Lignite utilization board .............. - 100,000 year, the total value of production, including the value of
Ninette sanitorium .................. 100,000 livestock, was $261,000,000. In 1916, owing to rust, this
Reimbursement of revenue for capital .. 323,000 to $220,500,000. In 1917, owing to increased prices, it
e to $305,470,000. In 1918 we find the total value
o NSRS S iy s O $2,370,000 $316,972,830, notwithstanding a more conservative methog
The above mentioned amount of $2,400,000 will be added of assembling statistics, an increase in the value of
to the net debt of the province, with the exception of $100,- of $12,000,000, an increase in the dairy production of ap-
000, proximately $6,000,000.
Current Account Expenditures % )
In the course of his budget speech, the treasurer said:— Development of M.anufact!n-es g
“Last year our estimates provided $7,571,000. This . Speaking of the reconstruction period which the Pro-
year we ask for §8,377,000 or an increase of $806,000, or over vince is about to enter, he said:—
10 per cent. I am making no apology for this increase. It “Manitoba is not known to the outside world as a
will be the same story in every province in Canada. If we facturing province. The day is coming when all this will be
asked for less we would not be doing our duty to the country. changed. We have all the elements here which enter
In justice to the administration, however, I would like to successful manufacturing, namely: Cheap electric Power, o
point out that, of this increase, the telephone expenditures satisfactory labor market, much raw material. Qup m‘fu‘
which is merely a cross entry, involving a corresponding facturers have initiative and enterprise and given a
revenue, accounts for $256,000, that the great cause of can produce anything made in other parts of Canada, ang,
education accounts for $184,000 and that these two items perhaps, just a little better. The House may be Surpriseq
account for almost half the increase. In the treasury de- to know we have already made a creditable start, h"hg
partment, for interest on new capital, it is estimated we will now 834 manufacturing establishments, with employees num.
require $83,000 additional, which is a very conservative bering 19,260, with a pay roll of $19,000,000, and with a tota)
estimate, and for the administration of the Mothers’ Allow- value of products amounting to $62,000,000.” -
ance act $100,000. In the department of justice, there is an z
additional $30,000, owing to privy council cases. In the de- Banking and Finance ; k
partment of public works, we have an extra item, represent- a s
inz.th.e premiums for three years’ insurance on the Provincial busir?::;! Ig:: 2;:}1:;”:;:: lt: ﬁl: gﬁ; tt}?:;] c‘;ﬂ:&dlgnw;: due
Buildings, $72,000, and the work of of the drainage com- R S He also commended the banking system N
mission will require $50,000. These items which I have Dominion. Mr, Brown said that it was 2 towen ot of the
mentioned account for almost the entire increase without any to the na'.:ion. M

allowance whatever for the increased cost of the mainten-

ance of public institutions. Coming to the point of financial conditions, the :pe?:.‘,

said, “I feel warranted in saying that Manitoba j

Prospective Revenue prosperous condition. There is or(nlly %ne cloud in the ‘b. :
: hat is the real estate in the city and urban districts. >
“Coming to the revenue side of the question is how we ¢ A s 5 Rultnl
are to raise the revenue for the new expenditures. We values have gone down, taxation is increasing. This, I

to point out, is a condition which will pass. Prosperitv;i.h
the rural parts is bound to have a reflex influence in the
cities and towns.” -

calculate that the Public Amusements act will give us $90,-
000 more than last year, that we shall get an additional
$100,000 from corporations. = The subsidy from the Domin-

ion on account of the increased population will mean another ; Mr. Brown pointed out the undertakmg.whlch other p,

$50,000, when the succession duties, it is estimated, will drop vinces were about to enter into.  He sald. that alth““&

$50,000.  Receipts from provincial lands on account of the Manitoba was not undertaking reconstruction on JSuch. o e

act passed last session earmarking all principal monies as large scale as other provinces the progress here is f%.ﬁ S

capital, and which came into effect on the first of December . comprehensive. Among the undertakings will be compleg.

last, will mean loss from this source by $75,000. ing the parliament building, additions of homes for.th, T
“With respect to the levy on all the rateable values of sane at Brandon and Selkirk, and the Ninette Sanworlm

the province last year the total levy for the Patriotic fund Also the e?ectlon of a home for deaf and dumb. S

and the province was two and one-half mills, ~ This year we Speaking of land settlement for returned soldiers, np,

propose to reduce same to two mills, appropriating one and Brown said: “It is further proposed to make an et

one-half mills for the province and one-half mill for the effort to bring under cultivation at the earliest moment Q‘.‘sﬂ



GUARANTEED INVESTMENTS
BEARING ATTRACTIVE INTEREST

Do you know that you can invest your funds in first-class
mortgages on improved real estate, and in addition have
the sum invested absolutely guaranteed by the Toronto
General Trusts Corporation ? You can secure this investment
for sums from $500 to $100,000, and we would point out that
the interest is paid by cheque semi-annually, and the rate is
attractive, Further information upon reguest.

THE
TORONTO GENERAL TRUSTS
CORPORATION

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

HEAD OFFICE - 83 BAY STREET, TORONTO
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Canadian Financiers

Trust Company
Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE

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

Inquiries Invited

General Manager Lieut,..Cel. G. H, PORRELL

An Important Position

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

Chartered Trust and Executor Company
46 KING STREET WEST, TORONTO

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

VER 200 Corporations,

0] O Societies, Trustees and
Individuals have found our

0 Debentures an attractive

investment, Terms one to
five years.

Absolute | The Empire
Seclll’ity Loan Company

WINNIPEG, Man.

Strength and Fidelity

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

Union Trust Company

LIrMITED
MEAD OFFICE:
Corner Bay and Richmond Streets, Toronto

Winniped London, Eng. o

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON

Board of Directors:
ALeXx. C. FRASER, Lt.-CoL. A. L. YOUNG,
President. Vice-President.

Joun R. LiTTLE, Managing Director.

HoN. GEORGE W. BROWN, WiLLIAM FERGUSON, H, L. ADOLPH,
E. O. Cuarperr, J. S. MAXweLL, JNO. A. McDONALD,
G. S. MuNrO, HoN. W. M, MARTIN, M.P.P., Joun E. SMITH,
F. N. DArRkE, ALeEx. A. CAMERON, D. A. REESOR.

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

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

FINANCIAL ASSISTANCE

to Estates being administered by it.

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

The Imperial Canadian Trust Co.

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

VANCOUVER AND VICTORIA

BRANCHES: SASKATOON, REGINA, EDMONTON, CA.LOAIY.S

A Will Maker’s Difficulties

A wise man makes a will; and a will implies an executor. Yet
anyone choosing a personal executor must choose either an able man
with interests of his own, who can give only his spare time to the
estate; or a man who has less than the ability required to administer
the property of another.

Many prudent people, unwilling to make either choice, have

appointed this Company executor. Write for our booklets. Or, may
we explain to you personally the advantages of such a course ?

National Trust Company
Limited .
Capital paid-up, $1,500,000 Reserve, $1,600,000

18-22 KING STREET EAST, TORONTO

(=]

i

!



29 THE MONETARY TIMES : Volume 62.

unoccupied lands of the province. To this end a bill will
be introduced at a later stage during this session giving the
government authority to purchase and sell lands to settlers
which lands are now held by private owners. Manitoba will
probably be the first province to undertake this great enter-
prise. In this undertaking the province will have the co-
operation and monetary support of the Dominion.” The
minister said that évery care must be taken in returning
the returned soldier back to his pre-war standing and give
him every chance to progress. He commended very highly
the work of the returned soldiers’ commission.

Road Construction

With reference to the government’s plans for the year
a delegation recently waited on the law amendments com-
mittee of the legislature to urge an extensive program of
road building, The Hon. George A. Grierson, minister of
public works, acted as chairman of the committee. The
petition asked “that in the opinion of your petitioners the
best interests of the province would be served by the pro-

vineial government controlling the construction and main- -

tenance of the main trunk highways of the province.” It
was signed by over 9,000 business men of the province.

My, A, C, Emmett, secretary of the Manitoba Motor
League, who headed the delegation, referred to the fact that
while there were good roads in many parts of the province,
there was a lack of connecting roads such as would make the
province more attractive to tourists. To handle these larger
works provineial action was necessary. The Hon. Mr.
Grierson in reply explained that the smaller roads were more
useful from the farmers’ point of view for the purpose of
bringing grain to market. He said, however, that the
province was planning to spend considerable sums and that
they hope to have at least $1,000,000 of the $25,000,000 ex-
penditure planned by the Dominion government, and would
endeavor to get $2,000,000. The proposal, he said, that the
Dominion pay 50 per cent. of construction; the province, 30
per cent. and the municipalities in which the road is con-
structed 20 per cent. He said the provincial government
intended spending $3,000,000 and is about to appoint a roads
commission which will be responsible for works of this kind.

——————————

BRITISH-AMERICA ASSURANCE COMPANY

f—
For the financial year ended December 31st, 1918, the

' British-America Assurance has made a substantial profit up-

on its fire, hail and automobile business, but incurred a loss
upon its marine business. The total premiums, however,
exceeded the expenditure by about $140,000, and interest and
rents amounting to over $100,000, together with an increase
of $57,000 in the market value of securities added substan-
tially to the company’s income. The following figures com-
pare the results with those of the previous year:—

1917, 1918.
Fire, hail and automobile pre-

o Rk i Y $2,442,677 $2,798,291
Marine premiums . .. .. 1,390,785 1,211,603
Total premiums ... . . . ' 3,833,362 4,009,795
Interest and rents ... .. 80,613 102,265

Total income (including bal-

ance brought forward) ., 4,717,645 4,112,061
Fire, hail and automobile

losses, expenses, ete. ..., 2,176,620 2,513,595
Marine losses, éxpenses, etc... 1,011,664 1,347,120
Total expenditure ........ . . 3,187,185 3,860,716

Twenty-five thousand dollars was set aside as a reserve
against possible depreciation in securities, and dividends
amounting to $38,500 were paid on preference stock. The
balance carried forward exceeds that of last year by $240,000.
The total assets of the company are now $4,041,699, and the
investments are well distributed. In addition to the balance

' carried forward the company’s reserves total over $100,000.
W

AMERICAN BANKERS' ASSOCIATION OFFICES

The proposed removal of the offices of. the Apxmcgn
Bankers’ Association from New York to Washington is x.neet,.
ing with objection from many of the members. The C
convention, held last year, went on record to the effect that
the removal to Washington was neither advisable nor prac-
ticable.

Some of the members maintain that permanent repre-
sentation at Washington would be sufficient, and that action
should be deferred until the next convention, or at least until
the next meeting of the executive council. A protest to this
effect has been signed by Mr. Frank W. Blair, president of
the Union Trust Co., of Detroit; Joseph Chapman, Vice-
president of the Northwestern National Bank, of Mi
apolis; William J. Gray, vice-president of the First and O1d
Detroit National Bank, and others.

ALBERTA’S REVENUE WILL SHOW INCREASE

The financial year of the province of Alberta just endeq
on December 31st, and, while it is as yet too early to have
exact figures as to the results, it is understood that inc
revenue at least will be shown. The financial resources of
the government from the extra taxation imposed last
would appear to put Alberta in a favorable position in pe.
gard to accumulated reserves for many years past, It
be recalled that at the last session, the so-called Patriotie
Tax Act was passed whereby it was planned to raise $800,-
000, Alberta’s quota for the patriotic fund. While figures
are not yet available, it is reported that up to date approxi.
mately $600,000 already has been collected, while muniej.
palities throughout the province are still obligated to the
provincial government in the estimated sum of some $900 2
000. As this must be collected and paid, it means, if the
report is correct, that a total of $1,500,000 approxima:
will be raised under the act, leaving a balance of some 3700"
000 in the hands of the province for other purposes, the goy.
ernment having frankly stated at the last session that any
balance over and above the $800,000 raised would be em-
ployed for such other purposes. ‘

VANCOUVER PROTESTS AGAINST FREIGHT RATES

At a meeting of the Vancouver board of trade, helq on
February 11th, a resolution was passed, calling upon the
provincial government to stop discriminations against
western section of Canada with regard to transportatio,.
and freight rates on the railways. It stated that the
portation rates aid eastern manufacturers and wholesal
to discriminate against the west, to the advantage of Many.
facturers and wholesale institutions east of Winnipeg,

It was decided by the board that immediate action

‘should be taken by the province of British Columbia to co

bat this discrimination. “We state very emphatically,”

resolution said, “that this diserimination should cease; that

the freight rates west of Winnipeg should be the same
those east of Winnipeg; that we urge the premier of Bri:
Columbia and his government to take some strenuous g
against this discrimination of freight and passenger Tates,
which is detrimertal to our prosperity.”

The resolution also pointed to the fact that the Cang.
dian National Railway is a government road, and that
should be operated in the best interests of the citizeng

ment should be asked to see that justice was done to
western people. It was also decided that Premier Q)4

should be asked to work out some scheme which will incluge ‘

the co-operation of the provinces of Alberta, Saskatc ewan
and Manitoba, which are vitally interested in cheaper fm g

rates for the marketing their grain to the nearest seaport,

¢ . &

oY
Canada as a whole. In view of this, the Dominion govern.
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A CANADA PERMANENT
INTEREST PAID |} MORTGAGE CORPORATION

ON THE DATE TORONTO STREET - TORONTO

Established 1855
s No bother, no waiting for

- ma——]
===
.

President—W. G. Gooderham, First Vice-President—W. D. Matthews.
Second Vice-President—R. S. Hudson. Joint General Managers—R. S.

T AUV gD « @

E your interest. NO tales Of Hudson, John Massey. Assistant General Manager—George H. Smith.
= Paldeup Capltal ..............cicoieeriraarsnanaarenses # 6,000,000.00
(= woe from the mortgagor who

iE| "t N fg g 1 Reserve Fund (earned). ... ... ............ 5,500,000,00
E cant pay. o lIoreclosure Unapproprinted Profits............coocooenis coenns 172,509,177
= proceedings and loss of time; c

= Capital and Sarplas..... ... .. o o aa e nad $11,672,609.77

and no lawyers' fees to eat

up your garnlngS- : _!USt call interest allowed compounded half-yearly-
for your interest; it is cheer- A TRUSTEE INVESTMENT

3 - = The Bonds issued by this Corporation are a high-class security in
fu“y pald every six months. which Executors and Trustees are authorized by law to invest Trust
5349 MORTGAGE CORPORATION Funds. Enquire about them.

DEBENTURES

are issued in sums of $100 and
upwards for a period of time to suit
the purchaser. Nothing so simple

T T

DEPOSITS RECEIVED in sums of one dollar and upwards, and

TR TR TR

§ or so safe. Thousands of people

= have invested their savings in the - THE 3

; gc:)lcntures w:!ithouk the lsolss of!: Ontarlo Loan

= ollar invested. =

E $100 invested at 5 4 doubles : & Debenture Co.
\! itself in less than 13 years. = P N : 1870 c d
= $100 saved at 3% takes 23% g DO NCORPORATED 187 anada
= years to do the same thing. =

é Weise oy BOOklse‘;::l':;;lffi"P'oﬁtx/rom g CAPITAL axp Unpivipep ProriTs .. $3,750,000

IE ; = ] 0] SHORT TERM(3 TO 5 YEARS) 10
= BN . . =

= .:“%fa % DARD R ‘]’;‘{ CE IS = DEBENTURES 5-

o SS90 RTGA DRPORA

“_“; &, 0 HEAD OFFICE ; TORONTO 2 0 YIELD INVESTORS 2 0

Branch Offices 2
Ayr Brockville Chatham
Eimira New Hamburg Woodstook

= _=Ii

JOHN McCLARY, President A. M. SMART, Manager

5

oS

i |
! : , | THE DOMINION SAVINGS 4
g The Hamilton Provident and AND INVESTMENT SOCIETY |

.
Loan SO CICty Masonic Temple Building, London Canada
Interest at 4 per cent. payable half-yearly on Debentures ¢
Notice is hereby given that the Forty-seventh Annual T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager )
Meeting of the Shareholders of this Society will be held 2

at the Society's Office, in Hamilton, on Monday, the Third
day of March next, at twelve o'clock noon, for the purpose
of electing Directors to serve for the ensuing year, and for

all other general purposes relating to the management of London and Canadian Loan and Agency Co., Limited |
the Society. il b : BivanLiinnn 1878 51 YONGE ST., TORONTO ;
[ full statement of the Society’s: affirs for the year Paid-up Capital, $1,250,000 Rest. $900,000 Total Assets, $4,855,958
ending December 31st, 1918, will also be submitted to Debentures issued, one hundred dollars and upwards, one to five years.
the Meeting. Best current rates. Interest payable half-yearly. The-de [:eb(e)nturliss nl.\rle u?
D. M. CAMERON, Treasurer &ﬂi:ﬁrg:'?.n‘tc:ew:'ﬂmem. Mortgage Loans made in Ontario, Mani-
W. WEDD. JxR., Secretary. V. B, WADSWORTH, Manager

THE TORONTO MORTGAGE COMPANY

There is a Difference Office, No. 13 Toronto Street

Capital Account, $724,550.00 Reserve Fund, $590,000.00
ok s S Total Assets, $3,141,401.68 §

Lack of knowle(!ge 'an_d facilities—and often unwilling- President, WELLINGTON FRANCIS, Esq,, K.C.
ness to act—make individual Executor service costly to Vice-President, HERBERT LANGLOIS, Esa.
estates and unfair to heirs. Debentures issued to gy 5%. a Legal Investment for Trust Funds

K 2 s " Deposits received at 4% interest, withdrawable by cheque.

Financial strength, eighteen years of experience and Loans made on improved Real Ratate on favorable terms. :
modern business methods make Canada Trust Company WALTER GILLESPIE, Manager : g
service absolutely safe, systematic and inexpensive. 0
THE CANADA TRUST COMPANY i

Managed in connection with TORONTO PAPER MFG. COMPANY, LIMITED
THE HURON & ERIE MORTGAGE CORPORATION MILLs AT CORNWALL ONT. |

(

1

. & o Manufacturers of Loft dried, L ized Bond, Ledger and |
London St Th_omu Windso: Winnipeg Linen Papers, S.C. and . F.A{:lgtrl‘::, ;:3:1:» and Coloured Flats. 9 ‘?‘
Regina Edmonton Extra geade S.C.. M.F. and Antique Rook, Lithograph and Off-set {

Papers. Linen Finishing a specialty, b
— Ask your dealer for samples and prices. — ‘

Paid-Up Capital and Reserve Fund, $1,600,000
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FOOD COMMODITIES IN CANADA

Beef and Lamb Stocks Lower—Pork Products
Increasing

THE Cost of Living Commissioner has submitted the

monthly report to the Minister of Labor, concerning the
stocks of food in storage on February 1st. The report says:—

“The situation as regards dairy products and eggs is
quite satisfactory. The situation regarding meats is not so
satisfactory. Beef and lamb quantities are decreasing, but
pork products are increasing with unchanging retail prices,
‘while the price of live hogs is declining.

“The eggs put into storage last summer are nearly all
gone, only 414,637 dozen remaining at the first of the month.
In addition we had 276,439 dozen eggs on hand other than
cold storage and 1,354,204 pounds of bulk frozen eggs. These
frozen eggs are used by confectioners and are not a product
directly entering household consumption. Since our monthly
domestic consumption of eggs is about 3% million dozens, it
is evident that the market is not over-supplied. Fortunately,
supplies are now coming on the market.

“The butter situation is also satisfactory, especially in
view of the abnormal demands for overseas shipment last
fall. We have 8,400,060 pounds creamery butter, which is
29 per cent. less than last month, and 698,703 pounds dairy
butter, which is only about one-half of the stock of last
month. Comparing these quantities with the most reliable
figures for domestic consumption we see no cause for alarm
in either direction.

The oleomargarine stocks have fallen off by 21 per cent.
to 597,607 pounds, which is only about half a month’s supply.
Cheese stocks have decreased by 25 per cent. to 3,485,316
pounds which is less than one-half of last year's stock.

Pork stocks in general are greater than last month and
38.7 per cent. greater than last year. Comparing with last
month frozen pork has increased 27.77 per cent., unfrozen
fresh pork has decreased .78 per cent., dry-salted has in-
creased 129.16 per cent., sweet pickled decreased 18.46 per
cent.,, and pork in process of cure has increased 18.46 per
cent. The quantities are, frozen, 5,787,619 pounds; mot
frozen, 2,560,810 pounds; dry salted, 7,609,641 pounds; sweet
pickled, 9,739,619 pounds; in process of cure, 18,482,655
pounds. The best consumption figures available show con-
sumption through wholesale channels to be 6,152,000 pounds
of cured pork, and 3,875,973 pounds of fresh pork a month.

Beef Stocks Declined

“Beef stocks have declined somewhat, but are still 44
per cent. more than a year ago. We have 48,120,834 pounds
of frozen beef, 8,220,746 pounds not frozen, 838,561 pounds
of cured and 597,092 pounds ‘in process of cure, making a
total of 52,378,123 pounds. Wholesale consumption figures
at hand show a monthly domestic demand of over 15 million
goufndl of fresh beef and a million and a quarter of cured

eef,

“Mutton and lamb stocks have declined by about 10
per cent. from last month, but are still 105 per cent. above
last year. We find 8,137,668 pounds of frozen stock and
165,681 pounds of unfrozen, making a total of 8,303,349.

“We have 2,534,601 pounds of chickens and 2,644,125

pounds of other poultry. This is 109 per cent. more than last
year, but a decrease of 21 and 8% per cent. respectively
from last month.
i “Fish stocks are nearly 50 per cent. greater than last
year, but the commercial stocks have declined 13 per cent.
from last month. All kinds this month are 20,978,767 pounds
with 3,172,868 pounds for bait.

“As it will be seen, the stocks of meat are large, and in
the case of pork are increasing. Overseas shipment has
ceased for a time, and the law limiting holdings and profits

MONETARY TIMES

. Volume 62.

ain much comfort from the export market, yet it is to the
gdvantage of all of us to have the export market kept up
that “we may pay our debts. It is not to our adv
however, to have domestic prices maintained above the
necessities of the export market. Unnecessarily high prices
at the present time can be nothing but disastrous.

“Whether or not prices are unnecessarily high to-day
on staple foods is a disputed qneqtlon, with Mr. Hoover
leading the champions of present prices. A _fgv:v facts should
be more expressive than any dictatorial assertions from this
omce"'The American millers assembled in convention state
that wheat and flour prices are considerably above the
world’s market prices, having been guaranj;eegl by thg vari-
ous governments. Hog prices are being artlﬁcxglly maintain-
ed in the United States, while they are dropping rapidly in
Canada; yet the retail price of bacon is being held firm in
Canada. Beef prices went up early last summer because the
whole supply of the Southern Hemisphere was c}lt off. Now
the large supplies of South America and ‘Qustraha are avail.
able, yet the prices we pay have not declined to the former
level.

“In view of these facts and the news that the orders of
the Canada Food Board limiting holdings and limiting
profits have been abolished, and also in view of 'the evident
feeling in certain quarters that now t}le war is over the
public needs no further protection in spite of many laborers
being out of work, we would respectfully urge that m
be taken at once to protect the interests of the consumers,
We feel that at least, the order limiting profits should be
immediately restored by order-in-council and should be
rigidly enforced, and that additional measures sh.ould be
passed having in mind the protection of the.best interests
of all Canadians for the period of reconstruction. We also
believe that a very special effort should be made at this time
to diminish the prices of essential food products.”

RED DEER WILL NOT BORROW

According to the general revenue account of the city of
Red Deer, Alta., for the year 1918, a profit on operations
amounting to $10,675 resulted. Since 1914 the city has re-
duced its debenture debt by over $40,000, and now has g
revenue surplus of over $44,000. In common with many othey
municipalities, however, it is having difficulty with tax col-
lections, the arrears now amounting to $68,000. Of this total,
$34,000 is owed by the Townsite Co., and over $25,000 by
soldiers on active service.

In a statement to The Monetary Times, the city commis.
sioner, Mr. A. T. Stephenson, states that they are at present
applying for legislation to enable the city to collect a
of taxes more easily, and to rebond some of the outstandj
treasury bills and spread the payments over a longer period.
This would relieve to some extent the burden of the a :
and might enable a better collection to be made on current
account. Mr. Stephenson says:—

“Prospects in Red Deer are very good. Property is be.
ginning to turn and considerable building is arranged for
already. There is a big demand for modern houses and Mmore
must be built. The Canadian Northern Railway_ has pro ;
to build into Red Deer this year and a gang is working on
repairs to the bridge over the river now and we hope thj
summer to have this additional railway operating into here_

“Business is good, as the farmers had a good crop
year. This district escaped frost and drought: entirely,
of course, the farmers here rely on mixed farming and dairy.
ing and crop failures do not bother them much, as plenty
of feed is always available. The farmers around Red :
are prosperous and many of them have modern houses

N €

all conveniences, electric lights, water and sewage aygﬁm‘* o
and good heating, and nearly all of them have automobﬂ.";_*\ e
and many of them tractors. ) .

“We do not contemplate issuing any debentures this year,
as our efforts will be continued towards reducing our deben.
ture debt for the next few years. We may, perhaps, make
an issue of treasury bills later in the year.”

has just been removed.

Held for Market Revival

“The truth is that these stocks are being held largely
in the hope of the revival of the export market. It seems
certain that eventually Europe will need all our surplus; at
what vrice no one knows. The hungry consumers fail to
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Subscription Lists will close on or before March 10th, 1919
$4,000,000

RIORDON PULP & PAPER COMPANY, Limited
67/-

Ten-Year General (Closed) Mortgage Sinking Fund Gold Bonds |

Dated January 1st, 1919. Due January 1st, 1929. Redeemable as a whole or in part, at the Company’s option, on sixty days’ notice, at the
following prices and accrued interest:—105 through December 31st, 1926; 102 through June 80th, 1927, and 101 thereafter. Principal and semi-
annual interest payable at Montreal, Toronto, Boston, Mass., U.S.A., or at London, England. Coupon Bonds with privilege of registration as to
principal. The Royal Trust Company, Montreal—Trustee.

DENOMINATIONS : $1000 and $500
The Company agrees to pay normal Canadian or United States Income Tax, up to and including 4%.

. Issue Of MONTREAL, February 26th, 1919 ‘

CAPITALIZATION Authorized. Outstanding.
Common Shares (paying 10 per cent.).......cocevnenseecncnsiossssnsssssissoacannnns $4,600,000 $4,600,000
N.pex oant. Prelextol HDBTES . i\ . cbithcTuisssvesosanssnsssbisuosousbevivetsosssosne} 1,500,000 1,000,000
6 per cent. First (Closed) Mortgage Debentures......ovivvirinssassvasessrrsrssses 2,600,000 2,028,600
6 per cent. General Mortgage Bonds ........coteseeeevasssssrssssosssssssrssscosses Closed Mortgage 4,000,000

SECURITY FOR BONDS

Bonds will be secured, subject only to lien of the First Mortgage 6 per cent. Debentures, by direct mortgage upon freehold and leasehold
ot Jands and water powers—with minor exceptions—and upon all plants and properties now owned or hereafter acquired by Riordon Pulp & Paper
Company, Limited. They are further to be secured by direct lien upon 60 per cent. of the Capital Stock of the Ticonderoga Pulp and Paper

' and not less than $5,000,000 par value of Preferred Shares and a majority of the Common Shares of the Kipawa Company, Limited,
and by a floating charge on all other assets and properties of the Riordon Company. :

KIPAWA COMPANY

The Riordon Pulp & Paper Company, Limited, will acquire from proceeds of this financing, together with other funds provided by the

. Company, Eot hl;“ than $5,000,000 par value of 7 per cent. Cumulative Preferred Shares, and a majority of Common Shares of the Kipawa J
Company, Limited. ‘
”Tb. Kipawa Company, Limited, now has under tructi at Temis) i Queb a Bleached Sulphite Pulp Mill, with a ecapacity of
80,000 tons of Bleached Sulphite Pulp a year, together with electrolytic plant, bleachery, acid plant, ete. The Company is also installing the
fnitial unit, with a capacity of 8,600 h.p.,, of a hydro-electric development with an ultimate capacity of over 25,000 h.p. The Kipawa plant, it
fs expected, will be in operation December, 1918.

RIORDON COMPANY

Complete prospectus, copies of which will be furnished on request, contains a letter from Mpr. Carl Riordon, Managing
Director of the Company, from which we summarize as follows:

RIORDON COMPANY is one of the oldest and largest producers in Ameriea of Unbleached Sulphite Pulp for sale. The business
has been in successful operation for over 60 years.

PULP WOOD AVAILABLE, 8,000,000 cords, together with wood purchased from meighboring @ districts, estimated to be sufficient
for many years’' operation at t ity. Arr ts have been made to largely increase Company’s wood supply.

COMPANY'S (and Subsidiaries) ANNUAL OUTPUT, adding output Kipawa plant available December of this year, 119,000 tons
Bleached and Easy Bleaching Sulphite Pulp, Soda Pulp, Book Papers; and 20,000,000 feet b.m. lumber.

NET CURRENT ASSETS, as at 30th November, 1918, after deducting all Current Liabilities, amounted to $2,250,491, exclusive of
proceeds of this issue—equivalent to over 37 per cent. of Bonds outstanding.

PROPERTY VALUES by which these Bonds will be secured show net value of the properties of the Riordon Company, and its
net equity in the companies which it controls, to be in excess of $15,000,000, or two and one-half times the total bonded debt of the
Company, including this issue.

EARNINGS. Average net earnings of the Company for the three years, 1916-1918 inclusive, before deducting depreciation and
interest, amounted to over $1,600,000, or over four times interest on all Bonds now outstanding. For the past six years, 1013.1918,

inclusive, before deducting depreciation and interest, average net earnings amounted to more than $1,000,000, or about three times
the interest on all Bonds now outstanding.

Based on mnormal prices and costs for pulp and normal value of power, it is estimated that the NET EARNINGS OF KIPAWA
COMPANY, LIMITED, for the year 1920, should be mot less than $750,000, which would permit the payment of substantial dividends
on the Common Shares of the Company.

_ Two-thirds of this issue has been sold in the United States. We offer for sale in Canada the unsold portion of the bal-
| - ance at a price of— \

97 and Accrued Interest, Yielding 6.40%

Carrying a Bonus of 15% of Kipawa Company Common Shares
. (1% shares Stock! with each $1,000 of Bonds)
Payable as follows: 20% of the par wvalue on application.
40% of the par value on April 1, 1919.
37% of the par value on May 1, 1919. o
Common Stock Bonus will be adjusted to even amount by purchase or sale of fractional share at the rate of $25 per share. ‘:\'

The right is reserved to allot a portion only of the amount applied for. If only a portion of the amount applied for be allotted, the
balance of the deposit will be applied towards payment of subsequent instalments. Payments may be anticipated in Iv’dmlo gr in part at any
time. Interest will be allowed on payments at the rate of 6 per cent. per annum. Accrued interest will be adjusted upon final payment.

ROYAL SECURITIES CORPORATION

LIMITED L i
1 164 St. James Street, MONTREAL 58 King Street West, TORONTO ‘

—

e
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WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended
February 20th, 1919, compared with the corresponding week

last year:—
Week ending Week ending

Feb. 20,’19. Feb. 23,’18. Changes.
. Montreal ........ $ 94,677,683 $ 74,315,208 + $20,262,380
2 Toronto 68,868,781 * 51,601,982 -+ 17,256,799
Winnipeg ....... 34,516,048 39,670,456 — 5,154,408
Vancouver ...... 10,196,625 8,465,966 + 1,730,659
il e 5,768,927 5,483,795 + 285,152
CRigaeY - ... 5,060,312 5908876 — 848,563
ansibon oL 4,682,299 4,762,320 — 70,021
Quebet =i i3EoI0E. 4,276,048 3,384,808 + 891,240
Edmonton ....... 3,274,769 3,017,638 + 257,281
L S e 3,843,791 2,951,268 + 892,529
RIOBION R s, s 2,273,638 1,916,626 + 357,118
L T S A 3,078,807 2,636,724 542,083
R AR 2,710,654 1,852,628 <+ 858,026
NICEORIR . 5icc vnieite 2,065,231 1,662,158 -+ 403,073
Saskatoon ....... 1,433,908 1,390,756 + 43,162
Moose Jaw ...... 1,482,442 1,107,162 + 375,280
BRERINRION. o5 o0 440,824 490,334 — 49,610
-’ Brantford ....... 862,683 741,391 + 121,292
Fort William 637,178 595,796 — 58,618
Lethbridge ...... 626,060 541,662 -+ 84,498
) Medicine Hat ... 304,656 491,435 — 186,771
o New Westminster . 486,578 292,102 -+ 194,476
bt Peterboro ....... 693,870 582,934 -+ 110,986
Sherbrooke ..... 732,672 840,188 — 107,616
Kitchener ...... 681,661 637,671 + 144,090
Windser  ........ s &1 e SR AR Oe 308
ROLRIS. ¢.ocoeo $263,465,943 $215,131,459 -+ $38,384,484

The Toronto bank clearings for the current week are
< $69,817,689, compared with $56,9560,240 last year, and $49,-
899,798 two years ago. .

QIR R T

e Dr,
E Balance brought forward ...........ii0 it i, $ 1,226.87
B Promiom” on BIeR: 20t 800380 il et Udd L 7.00
{ % v Earnings on Mortgages, ernment, School and Muni-
RIS ION " OUOMIE® oo s vs v o siossvaivids bl o dTRENToLE 1,462.87 1 Bonde, @8 i siven oo 3o e IBRBEAD ¢ G siv v o 102,846.26
¥ Expenses, including Dominion, Provineial and Municipal
' , Salaries, Rentals, Printing, Advertising, ete. 16,285,388
3 Dividends Nos. 9 and 10 F ,022.40
i Carried to Reserve ............ 16,000.00
e Contingent Account 8,600.00
Written off Office Premises 596.10
: Balance, Profit and Loss 1,681.94
A —_—
¥ $108,489.18 $108,489.13
: ASSETS AND LIABILITIES.
Assets, : Liabilities.
e Fouins o ok LG SRR TN d . M TR BT TR $ 589,994.26 TO_THE PUBLIC:
Dominion and Provineial Government Bonds coon 428,486.20 $629,034.06 {
Municipal Bonds ........... 592,064.61 226,000.00 ) 3
Loans on Securities = 19,865,856 402,301.60 :
o AP O T S ;;.63:0: $1,256,335.66
Other Estate owned by the Company........... ,872.5'
Cash o”-nd T T R R A S 169,728,265 “?,}'2%‘.‘3
85,000.00
8,000.00
1,681.94
589,704.57
$1,846,040,28 $1,846,040.23
] —_—
To the President, Directors and Shareholders of The Waterloo County Loan and Savings Company. y
Gentlemen,—We

state of the Corporation’s affairs as shown by its boo

Waterloo, Ont., 24th January, 1919,
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Waterloo County Loan and Savings Company

SIXTH ANNUAL REPORT

PROFIT AND LOSS ACCOUNT.

to report that we have made a regular monthly audit of the books of account and vouchers of your Comp:
for the year ending 81st December, 1918, and that we have found the same correct and to it
In our opinion the balance sheet referred to l:. this report is properly drawn up, 80 as to exhibit a true and correct view of the

DOMINION FIRE INSURANCE COMPANY'S REPORT
Assets of $511,413, an increase of $84,666 as compared
with 1917, are shown in the annual statement of the Deo- :
minion Fire Insurance Company for the year ending De-
cember 31st, 1918. - SCEEE
The substantial progress that has been made by this
growing Canadian company is shown by the fact that h‘
assets in 1915 were $329,000, in 1916 $382,000, in 1917 M,»
000, and during the past year crossed the half-million mark,
A trading profit of $74,840 is shown in the sta
of receipts and disbursements, and this is after having
written off $5,600 from Goad’s plans. _
Among the assets there are $195,000 war loan bonds as
compared with $38,000 in 1917; the other assets are prac- .
tically all very liquid consisting chiefly of municipal bondgt
and bank stocks. e g
Allowing for rebates on premiums, the premium i '3
was $504,768, and the losses were $232,327, or almost exact-
ly 46 per cent. On the net business, less reinsurance, the
loss ratio was slightly over 46 per cent., which demonstra :
that the company’s profits for the year were not obtained ot
the expense of the reinsurance companies. S

Major Robt. F. Massie, D.S.0., the president of the colgE, B
pany, is its active manager, and Neil W. Renwick is e
tary. Both of these gentlemen are to be congratulated upoly. e
the good showing made during the year. The Dominion h‘} %
rapidly acquiring an enviable position among the M,‘ = A
Canadian companies. i % Rt

At the annual meeting held February 19th, the fo]h'_‘:; Sy
ing directors were elected:— TS

Major R. F. Massie, D.S.0., Toronto, president; 5
Pocock, London, Ont., vice-president; Neil W. Renwick, To- i
ronto, secretary; R. S. Cassels, K.C., Toronto; G. J. Cuthbert.
son, Montreal; R. J. Hutchings, Calgary; Robert Kelly, Van.
couver; Emile Ostiguy, Montreal; Dr. Thaddeus Wahq',.
Walkerville, Ont. ‘

e

-

i

; S

»

v

upu Sl gtk bl g

Respectfully sumbitted, 3 - ‘ !
J. M. SCULLY, F.C.A.,} g £
J. SCULLY, Auditors. ’ :

1000000000000 OO
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h D Ini ] l C
I € Lominion F 1IrYe Insurance L o.
-
Statement for the Year Ending December 31st, 1918
RECEIPTS. DISBURSEMENTS.
TR R R SR LY N S e $572,818.22 TS MBS 1L B R S A B W R $282,327.74
Interest .......... e L RS R 18,802.86 RAIRMIPANOS . 155 s v it e Gav B e b 146,2176.01
Reinsurance Losses ................... . 66,714.69 . Robabas: ... v el sy s S b . 68,050.67
2 Ly Tl Sl e P S R A 70,060.89
Salaries and Travelling Expenses ...... 22,491.68
By 30 Sraktatetn AR of t H i 1,888.91
Géneral EXpenses: ........o-iaposcsos 3,356.29
Goad’s Plans and Revisions .............. 43.12
Printing and Stationery ................ 1,846.61
Postage and Telegrams . ............... 2,376.38
Advertising i, vevalsina e Babbit feesies 3,201.38
Taxes and Registration ................ 11,478.50
Directors’ Fees ...... ... lresssasnsiss 2,780.00
Anditorst i Iees: it by o ChER s T 600.00
Legal Expenses © ......i....ceceeurannnn 204.40
Reserve for TaXeS ... cuos e doesonsnsss 2,662.50
Reserve Agents Balances ................ 1,000.00
BRI TRRDONBOE | . i o E i s oy ey an 7,606.74
Written off Goad’s Plans ............... 5,600.00
¥ Sorplus | .. SRARERL SRS R RS A 74,840.05
$658,335.77 ‘ $658,335.77
: ASSETS. LIABILITIES.
: Cash on hand and in Banks .............. $ 19,704.81 Reinsurance Reserve .......ce.oveveve-ns $211,492.84
| e e D e MR e 15,150.00 Unadjusted Losses (Net) .............. 7,633.54
T Bonds. ¢ ol U M AL 195,000.00 Reinsurance Companies Reserve Account .. 81,011.29
Municipal Bonds .............. ot 176,767.38 Sundry Creditors’ ........... ¢ cceeoieaid 436.96
R N R A 25,675.00 ROBATRO LOX TAXRE. [o0c s s 058 sirinsinn Wi wo's 7,600.00
Consumers Gas Company Stock ........ 4,500.00 Haill Reserve (il i i svain divaanil Jig 16,349.26
Huron and Erie Mortgage Corporation .. 10,250.00 Surplus Policyholders’ Account ............ 187,089.47
Mortgage on Real Estate .............. 14,000.00 -
dscrusd - Intevest: v i ¢ Lo Vi SRl 3,889.70
Agents’ Balances (Net) ................ 34,390.68
Sundry Debtors oo Juiaaans 56 430 e 6,186.82
Office Furniture and Goad’s Plans ...... 6,000.00
$511,413.34 3_5}71,413.%
JF A Paid up Stock $199,680.00 e
- —
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} o7 OFFICERS:
President: ROBERT F. MASSIE. Vice-President: PHILIP POCOCK.
Secretary: NEIL W. RENWICK. Assistant Secretary: J. J. BELL.
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Twenty Years of Progress Reviewed
By N ationa_l il'Eus_t__Shareholders

President Sir Joseph Flavelle Pays Tribute to Canada’s War Service and Urges Careful Attention ‘D
Problems of Peace—General Manager W, E. Rundle Sketches Company’s Growth—Assets Under :
Administration Now Exceed 80 Millions—Reserve Increased Beyond Capital—Origin
and Development of “The Trust Company Idea”

EARLY OPENING OF VANCOUVER OFFICE ANNOUNCED

F. W. Harcourt, K.C., and James Ryrie Join the Board of Directors

The Annual Meeting of the Shareholders of National munitioning of the British Armies, and will remain g tes-
Trust Company, was held yesterday at noon in the Com- timony to the high value in that great struggle of all
g\ny’n Board Room, with the President, Sir Joseph Flavelle, whether manufacturers or work-people, who shared in -
art., in the chair. In moving the adoption of the Report work.” :
and Statement which appear below, the President said: We earned hcl!istinc;.io(x;x indthe pr?dt\;ctionﬂ?f ie
y ’ and in the training of Canadian pilots in the 0
President Recounts Canada’s War Effort. Force Aviation Schools and Camps in Canada. At tnl time
Canada has secured added importance during the War, hostilities ceased the Canadian output of aeroplane .
We have attracted world attention not given to us before. so difficult to secure, had reached a point represen
We can refer therefore with grateful pride to the honor- to sixty per cent. of the entire requirements for Brj
able part which we have borne. planes.
400,000 men voluntarilr offered for Overseas service and We accumulated great stores of wealth through ;
a further 100,000 were selected under the Military Service world prices paid for agricultural and other su}:phes which
Act. Of these the great majority went to form our own nature and our industry gave to us, as well as rom re
g Canadian Army Corps. You will agree with me that it is received from industrial developments in munitions and_
. fitting to place on the records of this first annual meetin general war material. From this wealth we, who had hith.
9 following the War, the common testimony of all Ranks ang erto been a borrowing country abroad, loaned to our own
3 Services of friends and enemies alike, that our brave Government no less a sum than $1,350,000,000.00 to carry -
: Divisions were second to none as effective fighting on the War, and yet had left over sufficient to extend loans
. units,  We have f“’t and deep pride in them. of hundreds of millions of dollars to the hard-pressed Bﬂtﬂ;
.. Nor must we forget the large number of Canadians who Treasury. P
" served outside the Canadian Corps. The Canadian aviator In all these world activities so new and so une to
L 1m'oved resourceful, and was given high rank for his work us, we can say to all enquirers that the heart of our People
j the Imperial Forces. He was in evidence where hard was in them. We gave instant and spontaneous exmu.k
: fighting and dangerous service had to be performed. More- of this in those early months following August, 1914—thepe
; over, he represented a remarkable percentage of the air was the rally of men at Valcartier and the gifts of Zrain
, ﬂ¥hting forces with the British Armies in France and and flour by the Federal and Provincial Governments to the
) Flanders, Imperial Government. When the struggle hardened into g
P . The Canadian Forestry Battalions and Railway Con- test of endurance with the call for men, and still more men
ction Engineers brought experience to their operations and money, we gave ungrudgingly.
. in Great Britain and France which the Im rial Authorities We, therefore, do well to reflect upon the work which we
report, “mezll‘uab]l%l bgi th]esBritéish (f)perat ons. have done. ;
e Canadian Medical Services from Casualty Clearin
Station to General Hospital were held in high reg:rd for thg Grave Problems Ahead.
courage, devotion and skill of doctors and nurses alike. We have, however, finished with the War. Our Prob.
e Canadian Caval;y Brigade, forming part of an Im- lems are in the future. There is much clearing up to be
perial Cavalry division, ully upheld its country’s honor in done, but our constructive work will be in peaceful pu
emulation with tried and famous British Cavalry regiments. We will do well, therefore, to remove the spirit of War £
S among us. Financial institutions, industrial COrporatione
War Service at Home. gaibor ﬂrgﬁxizaﬂgnes, returéze%dfsoldiers i:.}:u} educational actiy.
Turning to the Senior Service we find large numbers of ties should not be separated forces with latent or outspoley
Canadians '.‘mi,,g in the Royal Naval Volug‘tker Reserve, antagonisms, but co-operative bodies. each endeavo
particularly in motor-boat patrol work, and it is well to re. understand the other and all recognizing obligations to the

member that C xploi community as a first claim. ;
at Zeebmz:e a::il ag::;',','df""e o e e e . T}]zlesedare t!llx‘)t me(:i-; platm;des.hi '{‘lhe world hai ]a ro!
Whil iti i i me ahead in the readjustments which are inevitable,
1le our citizen soldiers thus played their part abroad engaged in finance, in commerce, in & icultare, in /Ty ks

we were not remiss at home. Our women suffered sorrow . s
£ : s educational work, should therefore bring wisdom ang '
and anxiety with rare patience and fortitude while keeping SEatt Tits Ve = crle re.

up m(ni in_c&ea%ng volume qu gogd works. Oﬁhers (:lff em
served with efliciency in office, factory, works op and farm. 5 i lution.

We supported lg)erally, patriotic, 'Red Cross and other Geyparation the Salution
funds needed to meet conditions incident to the War.

We will not secure a sound solution of these pmb]g‘h
we

We developed a Kroduction of munitions which was of by retaining chiefly a fighting spirit, however deefly
vital importance to the fighting forces on every front, and may feel the need for reform. The solution wil Come
for which we earned the grateful appreciation of the Imper- through patient personal effort and through wise regula -
ial Government, on whose behalf Mr. Winston Churchill, the by Governments. It will come through conviction concey
Minister of Munitions, recently stated: “Canada’s remark- ing needed reforms, accompanied by good fellowship, Mutug)

able output of munitions has played a large part in the confidence and personal industry. The way of progress wiy)
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not be found in distrust and angry agitation, but in hard
knocks given and taken in good part, in productive work
commonly undertaken and in co-operative .effprt wh'lch ac-
eepts responsibility to the community as a binding obligation.

Outlook Warrants Confidence.

We need not be disturbed because of vigorous differences
of opinion among us. They are a sign of health in a virile
people. If men and women in Canada will play their part—
we need not fear the decisions which will be reached. We
will observe law and maintain orderly government and will
not mistake mere
agitation for pow-
er. We will re-
member that for
economic and so-
cial security we
have great areas
of unoccupied
agriculturallands,
which will be the
homes of content-
ed and prosper-
ous peoples. We
have large poten-
tial wealth in tim-
ber reserves, in
mines and in fish-
eries. We will
continue our in-
dustrial develop-
ment in products
for home and ex-
port trade. Our
outlook. There-
fore, warrants
full confidence at
home and abroad
in our future and
in the institu-
tions which per-
form the neces-

F. W. Harcourt, K.C., g ;
Elected to the Board of Directors, w57 AT e Pl

meet the need of
ever  enlarging
developments,

Turning now to the report of your Board of Directors
for the year 1918, which has just been presented, I believe
you will consider it most satisfactory. Both the Profits and
the Assets under Administration show substantial increases
over those of a year ago. The continued growth of the
Company is marked evidence of the public confidence it en-

. I am going to ask the General Manager in a few
moments to address you, and he will deal at length with the
balance sheet.

Year’s Business Most Satisfactory.

On the 19th day of May last, Mr. Z. A. Lash, K.C.,
LL.D., one of the Vice-Presidents of the company, celebrated
the 650th anniversary of his call to the Bar of the Province
of Ontario. I think it fitting, therefore, on this oeccasion
for me to acknowledge on behalf of the Shareholders, the
Board of Directors, the General Manager and the other
Executive officers, the signal service which Mr. Lash has
rendered to the Company. He has been a Director and one
of the Vice-Presidents of the Company since its organization,
and in those capacities has given largely of his time and
ability to further its interests.  Moreover, his great in-
fluence has been instrumental in directing to the Company
business of the very highest importance.

It is with deep regret your Directors have to record the
death during the year of Mr. George H. Watson, K.C., who
was a member of the first Board of Directors and was re-
elected at each annual meeting of Shareholders since that
time. Mr. Watson always evinced an active interest in the
affairs of the Company. Your Directors also deeplg regret
having to record the death during the present month of the
Hon. Mr. George W. Brown of Regina, a member of our
Western Advisory Board. Mr. Brown was a ‘good friend of
the Company and took a keen interest in its affairs.

Subscriptions to War Funds.

During the year your Directors authorized the following
subscriptions: $1,000 to the Toronto Military Service Fund
of the Young Men’s Christian Association; $1,000 to the
Navy League of Canada; $500 to the Catholic Army Huts;
$250 to the Italian Red Cross Society.

National Trust Company
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These, with the subscriptions of $10,000 to the Toronto
and York County Patriotic Fund Association, and $250 to
the Maple Leaf Club, previously authorized, make a total of
$13,000 paid during the year 1918. In addition, your
Directors have since December 81st, 1918, authorized a
further subscription of $1,000 to the Salvation Army Huts,
payable this year. Before moving the adoption of the Re-
port I will ask the General Manager to address the meeting

General Manager’s Remarks.

The General Manager, Mr. W. E. Rundle, spoke as fol-
lows: The President has referred to the gratitude we all feel
at the victorious ending of the war, and to the splendid
achievements of Canada.

My first desire, therefore, upon rising to address you
this afternoon is to express our heartfelt sympathy with the
relatives and friends of those of our staff who, during the
war, gave their lives in the service of their country. Fifty-
three of our men enlisted, of whom nine were killed in action,
one died in service, while many others were wounded. We
feel a pride in the part played by our staff, and to keep its -
recollection ever before us, a fitting memorial is in contem-
plation. Of those who have survived 12 have already re-
turned to the service of the Company and the others will be
welcomed back as soon as they have received their discharge
from the Army.

I also desire to call the attention of the shareholders to-
day to the loyal and cheerful manner in which the staff at
home discharged the added duties and responsibilities im-
posed upon them by the absence of those at the front.

Net Earnings Increase.

A year ago I pointed out that before we again met, the
Company would have attained its twentieth birthday, and 1
promised to review its progress during the twenty-year
period. Before do-
ing so, however,
you will doubtless
expect me to make
some comment up-
on the Report of
your Directors
just presented. 1
believe you will
consider it an
eminently satis-
factory one. The
net earnings again
increased sub-
stantially and
were equal to
slightly over 17%
per cent. upon the
Capital, or 8 9/10
per cent. upon the
combined Capital
and Reserve. This
result has been ob-
tained through the
increased volume
of our business,
and notwithstand-
ing the marked re-
duction again in
1918 in our mort-
gage loans, which
bore a higher rate
of interest than do
the Government
securities in which
the funds were re-
invested.

If the Shareholders will refer to the Company’s reports
for the years prior to the war, they will note the steady in-
crease from year to year in mortgage loans. On the other
hand they will observe from the reports of subsequent years
the striking decrease in these loans all through the period
of the war. High prices for farm products have not only
enabled the farmers of Canada to meet their ipterest pay-
ments promptly, but to reduce the principal indebtedness
as well,

As mortgage loans were paid off instead of reinvgsting
in mortgages the Company adopted the deliberate policy o
investing the monies in Government securities. This

JAMES RYRIE,

Elected to the Board of Directors,
National Trust Company
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change represents in the part the Company’s effort to meet
the obligation resting upon it to assist our governments in
financing Canada’s part in the War by taking up as large
a share as possible of the War Loans.. Of the various War
Loans put out by the Dominion Government alone, we sub-
scribed $7,686,600 for ourselves and our trusts. In addition
we bought Provincial Government securities as well as some
of those issued by Allied Governments.

The war being at an end, we shall resume our effort to
increase our mortgage loans, a class of investment which,
both as to rate of interest and security, we have found most
excellent.

How Profits Were Distributed.

You will observe that in distributing the balance at the
credit of the Profits Account your Directors,—after making
certain contributions to Patriotic, Red Cross and other like
funds, and provision for the Dominion Government War Tax,
and after providing for a dividend of 10 per cent. to the
Shareholders,—have added $100,000 to the Reserve Fund;
written $50,000 off Office Premises; and set aside $50,000 to
a Special Reserve for new branches. The Reserve Fund
is now greater than the Capital and stands at $1,600,000,
while the Capital is $1,500,000. The amount written off
Office Premises is simply the continuation of a policy adopt-
ed some years ago.

Company to Open Vancouver Office.

With regard to the amount set aside for new Branches
your Directors have recently had under consideration cer-
tain recommendations of the General Manager for the ex-
tension of the Company’s business in Western Canada. It
is not so long ago that our Branch Offices in that part of the
Dominion were almost solely mediums for the ending of
money on mortgage. Trusteeships were few. The great
increase in wealth, however, which has come to Western
Canada in recent years has enlarged the demands for the
services of the Corporate Trustee. We think it is the part
of wisdom—and will be to the advantage of the Shareholders
—to keep abreast of the development of the Western Pro-
vinces even if for a few years and until new branches be-
ome self-supporting they need some assistance from the
Head Office. ~ Where a Company confines itself, as we do,
to a purely Trusteeship and Agency business, and refuses to
engage in the promotion financing or underwriting of new
enterprises, or in the development or exploitation of real
estate, it takes time to establish a Branch Smce upon a pay-

basis. Executorships, Trusteeships and Agencies
obviously come slowly and are of gradual development
while the remuneration allowed us in connection therewith
is small compared with the work and responsibility involved.
Hence the decision of your Directors to avail themselves of
the opportunity affortled by the excellent rofits of the past
year and to set aside the sum of $50,000 for the purpose to
which I have referred. At an early date the first step in
rununnce of the policy of extension will be taken by open-
ng an office in Vancouver, B.C.

Asséts Increase $3,000,000.

An outstanding feature of the Report for 1918 is anoth-
er large increase—namely $3,000,000—in the Assets under
Administration, which now aggregate $80,091,670.74. These
yearly inereases evidence a general feeling throughout the
country that a Trust Company is the best and safest ad-
ministrator and custodian of estates and trust funds. The
public is rapidly cominfg to realize that the personal trustee
i8 not the best agent for executing trusts. Even the im-
fression—formerly so strong—that personal administration
8 more economical than trust company administration is
dying ‘out. The impression probably arose from the fact
that personal executors were often unwilling to accept fees
for a service which they performed through motives of
friendship and so gave their services gratis. In reality
such a course was seldom economical for the estate, and it
had few other_advgntages. It made unfair exactions from
the executor in time and responsibility, and in personal
loyalty and generosity and it often left out of consideration
gl.xe executor’s ability to manage the property entrusted to
im.

It would be fairer to say that free service by personal
executors is more frequently an extravagance than an
economy and growing experience with trust companies and
with personal executors is establishing a general conviction
:ihat a corporation is the rational choice for fiduciary posi-

ons.

Our investments are of the highest character, and it
will be of special interest to the Shareholders to know that,
although since the outbreak of the war in 1914, the tendency

MONETARY TIMES

Volume 62.

of prices of first-class securities has been downward, the
bonds, debentures and stocks held on Capital and G

Trust Accounts are carried in the balance sheet p

to-day at figures substantially below their present markes

prices.
Record of Twenty Years’ Progress.

And now I come to a sketch of the Company’s progress
during its short life of twenty years. Put into a paragraph
it is this. In August, 1898, the Company opened its doors in
King Street, Toronto, for business. It had a capital of $1,-
000,000, with a reserve of $250,000. These two items con-
stituted the whole of the Assets under its administration.
It had no Trusteeships; in fact, no other business than to in-
vest the sums mentioned. It had but the one office and a staff
of five. To-day we have six offices in Canada and a special
representative with office in London, England. Our staff
numbers 218. Our capital has grown to $1,500,000, and the |
Reserve to $1,600,000, while the Total Assets under Adminis-
tration amount to over $80,000,000. Nor is the full story. JIp ;
addition to the Assets under our Administration we have ‘
appointed Trustee for bond issues aggregating hun ]
millions of dollars, and Transfer Agent and Registrar for the |
shares of Companies whose combined capitalization amounts '

b d ol b el RERAE e i) il
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to hundreds of millions more, while we are also in
scores of escrow transactions where the value of the Proper-
ties held on behalf of others also runs into large
The duties performed under these trusteeships are varieq and
bring the Company into touch with a very large elj - |
Since the war broke out our services have been sought to no 1
inconsiderable extent by British, French and Belgian capita] 1
to look after their interests abroad. ;
I submit that the record of achievement I have so ; |
outlined is one of which the Shareholders may feel prougd. |
am sure it far surpasses even the greatest expectations and
hopes of its founders. . 5
It might be interesting to illustrate the Company’s
growth by giving the Assets under Administration at dj :
ent periods, five years apart, beginning with 1898, the Year
of incorporation:— ' ;

1898 Assets under Administration ... $ 1,250,000.00

1903 Assets under Administration ... = 6,778,342 60
1908 Assets under Administration ... 17,021,994.72
1913 Assets under Administration ... 44,515,502.17
1918 Assets under Administration ... 80,091,670.74

Before closing I should like to say a word or two about
the growth generally of Trust Companies. It is well knowny, ,
that as the wealth of the citizens of a country accumulg: . ‘
the necessity for a Trustee increases. This is not only trye 1
in the more personal and private sphere of administu-h.
estates under wills, but in scores of other ways too nNumeroys
to mention, which modern relations, both personal ang cor.
porate, have imposed upon business and society. e

Growth of Trust Companies.

While the greatest development of the modern trust com.
pany has been in the United States, it is of unusual inm
to us to know that the Trust Company idea had its oxj 3
within the British Empire. In 1830 a Select Committee of
British House of Lords appointed to inquire into the affairg of
the East India Company, presented its report, in Which g¢_
tention was directed to financial concerns in India, known as
Agency Houses, which for some time had been carrying oy
sort of agency or trust business. It may further g o :
many of you to learn that the idea of a Public Trustee alan |
originated in India, and dates back to the days of the E“ |
India Company. -

In Europe the personal trustee held full sway until 1“,.‘.‘ 5 |
years. But even in conservative Britain there is now g m_ e A
ed tendency to demand the services of a corporate or officiay |
Trustee. As estates became larger, more valuable and Varieq R |
in character, experience—at times bitter experience—t.,w et ]
the necessity for a trustee with undoubted financial respon.
sibility and trained capacity. Rk it

In the United States the demand for a corporate Busteg:
has become universal. Thus the growth and success of rod ;
Companies there has been phenomenal, especially durin e
last twenty-five years. In 1891 it was authoritatiy S
ported that there were 171 companies in that country. "‘5‘,
1918 there were 2,141 companies. -

For the total assets administered by United States T‘"&t
Companies there are no complete figures available, bug

servative and expert estimates place the present ag %
at approximately nineteen billions of dollars. How gai ¥
these companies have been as trustees is shown by an
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remarkable record. The Trust Company has won its way in
.~ the United States, and fully merits the high and influential
- place it occupies.
Trust Company Development in Canada.
In Canada, although charters were issued earlier, we
date our history of Trust Companies from 1882, when
the company actually began business. :
At the time our own Company was incorporated in 1898
- !D years ago) the assets under the administration of Cana-
T Trust Companies amounted to $15,000,000. Now, ac-
ecording to the latest and fullest figures available, they
" amount to $489,000,000. Product as it is, of practically the
last twenty years, this volume of property under the admin-
~ jstration of Canadian Trust Companies is impressive. The
2 m-year period referred to coincides with the period of
’s greatest material progress. But when we remember
that Canada is only at the starting point of her economic de-
yvelopment we get some glimpse of the future possibilities and
pums for Trust Companies in Canada.
confidence which I expressed a year ago in the con-
tinued prosperity of the Company has been borne out, and I
look forward to another year of progress. ?
In closing I desire to acknowledge the valuable services
of Messrs. Thomson, Dickson & Shaw, and of Messrs. Fin-
layson, Auld & Mackechnie, agents of the Company at Edin-
burgh and Glasgow, respectively.
Mr. H. B. Walker seconded the adoption of the report,
which was carried unanimously.

National Trust Company, Limited
DIRECTORS’ REPORT FORJ1918

The Directors have I%)eleasure in submitting herewith their
-first Annual port, showing Statement of the
Assets and Liabilities of the Company as at 31st December,
1918, together with the Profit and Loss Account for the year

dﬁa:n that date.
net Profits, after providing for all cost of Manage-

Directors’ and Auditors’ Fees, Contingencies, ete.,

ment,
amount to $266,784.35. To this must be added the sum of
%m&ez brought forward from 1917, making the total at
of Profit and Loss Account $389,182.97, which has
been ¥propriated as follows:—
(a) To pay four quarterly dividends at the rate of 10 per
cent. per annum, amounting to $150,000.
To transfer to Reserve Fund, $100,000.
e) To otssnster to Special Reserve for New Branches,

,000.
d) gwrite off Company’s Office Premises, $50,000.
e) To pay subscriptions to Patriotic, Red Cross and other
funds, $13,000.
To provide for Dominion Income Tax, $14,000.
To carry forward in Profit and Loss Account, $12,182.97.
Respectfully submitted,

J. W. FLAVELLE, President.

: ASSETS.
Capital Account:

Real Estate Mortgages .... $ 596,666.20
Bonds, Debentures and Stocks 1,221,290.86
Real Estate, including Com-
y’s Buildings and
e Deposit Vaults in
Toronto, Montreal, Win-
nipeg, Edmonton and

katoon

.......... 610,488.59
Loans on Collateral Security
of Bonds, Stocks, ete.,
and Advances to Estates,
TLEURLE, 600, o wv i aie ot 467,598.49
Cash on Hand and in Bank = 342,177.28

3,238,221.42
Guaranteed Trust Account: b
- Real Estate Mortgages ... $4,922,531.08
Bonds and Debentures ..... 1,151,690.82
. Loans on Collateral Security
of Bonds, Stocks, ete. .. 453,686.00
Cash on Hand and in Bank  370,092.44

6,897,900.34

Trust and Agency Accounts:
Funds and Investments .... 69,955,648.98
$80,091,670.74
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LIABILITIES.
Capital Account:

Capital Stock ............ $1,500,000.00
Reserve Fund ........... 1,600,000.00
Special Reserve for New

BEROCHON " it Cois s Ll 50,000.00
Mortgage Loans in process

of completion ........ 25,986.69
Dividend No. 76, due Janu-

ary 2nd; 1919 . siimgae 37,500.00
Appropriated to provide bal-

ance Dominion Income

War Taxi . ithansionn 12,661.76
Profit. and LogR (i« caitieiie 12,182.97

$ 3,238,221.42
Guaranteed Trust Account:

Guaranteed Trust Funds for

mvestient: . . Jaiisvis $4,872,052.64
Trust Deposits © ... o5 .00 2,025,847.70 -
—_— 6,897,900.34
Estates, Trust and Agency Accounts ...... 69,955,648.98
$80,091,670.74

PROFIT AND LOSS ACCOUNT,
Rk for Year ending 31st December, 1918,
~ Balance 31st December, 1917 .....c.ouueuns $122,398.62
Net Profits for the year after deducting cost

of Management, Directors’ and Auditors’
Fees, Contingencies, ete. ..cvovvvann. 266,784.35

$389,182.97

Appropriated as Follows:
Quarterly Dividends Nos. 73, 74, 76 and 76 at

the rate of 10% per annum ............ $150,000.00

Transferred to Reserve Fund .............. 100,000.00
To Transfer to Special Reserve for New

1y, R PR S S Se e s 50,000.00

To write off Company’s Office Premises ..... 50,000.00
Subscriptions to Patriotic, Red Cross and

OLRNE TONE 0 e v wnne s ey DRcEHT 13,000.00

To provide for Dominion Income War Tax ..  14,000.00

Balance Carried Forward .......cocnvvvenns 12,182.97

$389,182.97

AUDITORS’ CERTIFICATES. :

We have audited the books of, and the securities held in
respect of Capital and Trust Funds at the Head Office of
National Trust Company, Limited, for the year ended 31st
Detf:e}rllber, 1918, and we report thereon to the shareholders
as follows:—

The books are properly kept; the securities are in order.
The Trust Funds and investments are kept separate from the
mpany’s own funds and investments and are shown on the
books of the Company as belonging to the several Trusts,
Estates and Agencies, on behalf of which they are held; and
WE CERTIFY that our requirements as auditors have
been complied with, and that the above Balance Sheet (in
which the accounts of the Branch Offices of the Company are
duly inco?orated as certified by their respective Auditors) is
properly- drawn up so as to exhibit a true and correct view
of the state of the Company’s affairs as shown by its books.
JOHN MACKAY, !

GEO. EDWARDS, :
Auditors.

Chartered Accountants.

' —
I have audited the books of, and the securities held in
respect of Capital and Trust Funds at the Montreal Office of
National Trust Company, Limited for the year ended the 31st
De;erlxilber, 1918, and I report thereon to the shareholders
as follows:— '

The books are properly kept; the securities are in order.
The Trust Funds and investments are kept separate from the
Company’s own funds and investments and are shown on the
books of the Company as belonging to the several Trusts,
Estates and Agencies, on behalf of which they are held; and
I CERTIFY that my requirements as Auditor have been com-
plied with, and that he above Balance Sheet is properly
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drawn up so as to exhibit a true and correct view of the state
of the Company’s affairs at its Montreal branch as shown by

its books.
G. DURNFORD, C.A.,
Auditor.

We have audited the books of, and the securities held in
respect of Capital and Trust Funds at the Winnipeg, Ed-
monton, Saskatoon and Regina Offices of National Trust Com-
pany, Limited, for the year ended 31st December, 1918, and
we report thereon to the shareholders as follows:—

The books are properly kept; the securities are in order.
The Trust Funds and investments are kept separate from the
Company’s own funds and investments and are shown on the
books of the Company as belonging to the several Trusts,
Estates and Agencies, on behalf of which they are held; and

WE CERTIFY that our requirements as auditors have

. been complied with, and that the above Balance Sheet is
properly drawn up so as to exhibit a true and correct view
of the state of the Company’s affairs at the said Branch
Offices as shown by their books.

WEBB, READ, HEGAN, CALLINGHAM & CO.,
Auditors.

The following were elected Directors of the Company
for the ensuing year;—

DIRECTORS.

SIR JOSEPH FLAVELLE, Bart., President The Wm. Davies
Company, Limited. A
Z. A. LASH, K.C., LL.D., of Messrs. Blake, Lash, Anglin &
Cassels, Barristers; Vice-President Canadian Bank of
Commerce.
E. R. WOOD, President and Managing Director Central Can-
ada Loan & Savings Company.
HON. MR. JUSTICE BRITTON.
> CHESTER D. MASSEY, Hon. President Massey-Harris Com-
pany, Limited.
' ELIAS ROGERS, Vice-President Imperial Bank of Canada.
ALEX. BRUCE, K.C., of Messrs. Bruce, Bruce & Counsell,
Barristers.
H. C. COX, President and General Manager Canada Life As-
surance Company.
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H. H. FUDGER, President The Robert Simpson Company,
Limited.

H. B. WALKER, Manager Canadian Bank of Gommerce at
Montreal. S

HON. SIR EDWARD KEMP, K.C.M.G., Minister of Overseas
Military Forces of Canada; President Sheet Metal Pro-
ducts Company of Canada, Limited.

J. H. PLUMMER, Director Dominion Steel Corporationm,
Limited.

HON. F. H. PHIPPEN, K.C.

H. J. FULLER, President Canadian Fairbanks-Morse Com-
pany, Limited, Montreal.

F. W. MOLSON, Director The Molsons Bank, Montreal; Di-
rector Montreal City and District Savings Bank.

T. B. MACAULAY, President and Managing Director Sun
Life Assurance Company of Canada, Montreal.

W. M. BIRKS, Vice-President Henry Birks & Sons, Limiteqd,
Montreal; Director The Molsons Bank.

E. M. SAUNDERS, Treasurer Canada Life Assurance Com-

any. :

SIR ?IOI)-{N AIRD, General Manager Canadian Bank of Com-
merce.

J. HARRINGTON WALKER, President Hiram Walkep &
Sons, Limited, Walkerville.

THOMAS FINDLEY, President and General Manager Mas-
sey-Harris Company, Limited.

W. E. RUNDLE, General Manager National Trust Comm”
Limited.

FRED. W. HARCOURT, K.C., of Messrs. Osler, Hoskin &
Harcourt, Barristers. :
JAMES RYRIE, President Ryrie Bros., Limited.

The meeting then adjourned.

At a subsequent meeting of the Board of Directors, SIR
JOSEPH FLAVELLE, Bart., was elected President and
MESSRS. Z. A. LASH, K.C,, LL.D., E. R. WOOD and W, E.
RUNDLE, Vice-President, and the following were aKpo ;
members of the Advisory Board at Winnipeg: A. eT.
CAMPBELL, Manager Canada Life Assurance Cbm ‘
Winnipeg; STR DOUGLAS CAMERON, K.CM.G., Ex.ind
tenant-Governor Province of Manitoba; KENNETH
KENZIE, Director Canada Life Assurance Company, Win-
nipeg; GEORGE W. ALLAN, M.P., of Messrs. Munson, An."’
Laird & Davis, Barristers, Winnipeg. ;

L

————

MONTREAL BOND HOUSE TO OPEN IN TORONTO

Douglas MacLeod, of Toronto, who has returned from
: overseas, has joined the organization of Nesbitt, Thomson
. and Company, Limited, Montreal and Hamilton, and will
: represent them in Toronto, where the company intend open-
ing an office in the near future. Before going overseas Mr.
MacLeod was secretary to H. A. Richardson, general man-

ager of the Bank of Nova Scotia, Toronto.

‘R BANKS AUTHORIZED TO EXPAND NOTE ISSUE
A proclamation has been issued by Ottawa authorizing
. the banks of Canada to issue excess circulation from and
4 including the 1st of March next until August 81st. Prior
¥ to the war this authorization was for the purpose of per-
i) mitting the banks to finance the moving of the grain crops
and the extension was made in September. Since the war
‘ ' began, however, circulation has been so high that the banks
i have requested this authorization each year at an earlier date,

it now being, as mentioned, from March to August, in-
clusive.

o Messrs. A. J. Pattison, Jr., and Company, members of
% the Toronto Stock Exchange, have moved their office from
166 King Street West to 106 Bay Street, second floor.

At a general meeting of the Southern Okanagan Land
Company, Limited, of British Columbia, special resolutions
were passed calling for the voluntary winding up of the
company and the appointment of John Power, Penticton, as
liquidator. ;

i T 5 , T ke 4 1 ik 14 e watheahaing

e

COBALT ORE SHIPMENTS

The following is a statement of the shipments of ore, ﬁ
pounds, from Cobalt Station for the week ended Febrm
21st, 1919:— ? 83

Hudson Bay, 61,638; Coniagas Mine, 88,000; M’h
Mine, 88,000; Penn Canadian Mine, 104,399; O’Brien Mine
68,998; La Rose Mine, 81,425; Kerr Lake Mine, 88,255: m
576,615. 2o

The total since January 1st is 2,947,358 pounds, opr 1
478.6 tons.

A chamber of commerce has been formed in Nim
Falls, which has absorbed the board of trade. The M&
has handed over its charter to the new organization,

g

HIGH YIELD BOND VALUES TABLES

SHOWING RETURNS 6% TO 15% Vig
Covering the rates 4, 474, 5, 5%, 6, 61, 7, 7% and 8%, R
Maturities, 6 months to 30 years, semi-annual periods. PRICE S&
OTHER BOOKS
By MONTGOMERY ROLLINS

Convertible Securities ... ................... 85,
Money and Investments .......... ................. o 5
Bond, Stock and Interest Tables ......... L
Municipal and Corporation Bonds........... . 1
Stocks and Their Market Places ......... 1
Investors’ Record Book............ e 000 1.6
Double Method Interest Tables............ ..~ 7

At Bookstores or Postpaid by

The Financial Publishing Co

Controlling the publications of Montgomery Rollins.
Headquarters in America for all books upon finance.,

17 JOY STREET - - - BOSTON, MASk
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' The Standard Bank of Canada

The Forty-Fourth Annual Meeting of the Shareholders
of The Standard Bank was held at the Head Office, 15 King
Street West, on Wednesday, the 26th inst. A large number
of Shareholders was present.

The chair was occupied by the President, Mr. Welling-
ton Francis, K.C., and Mr. E. A. Bog, Chief Inspector, acted
as Secretary to the Meeting and read the following report:—

In presenting the Forty-fourth Annual Report and
Statement of the affairs of the Bank for the year ending 31st
January, 1919, your Directors have pleasure in stating that
the results for that period have been satisfactory.

The Net Earnings amount to $697,443.71, after pro-
vision has been made for bad and doubtful debts, interest on
deposits, rebate on current bills under discount, Provincial
taxes, and cost of management. This amount, added to the
balance of Profit and Loss Account, $175,215.82, brought
forward from last year together with $46,710 for premium
on new stock issued, makes the sum of ........ $919,369.563

This has been appropriated as follows:
Four quarterly dividends at the rate of 13% per
: T S A TR SR T B B TN $463,892.99
Contributed to Officers’ Pension Fund ........ 20,000.00
Contributed to Patriotic and Kindred Funds .. 36,600.00
War Tax on Bank Note Circulation to 31st Dec.,

SRR SR8 bosi ook, ST s e S 34,839.64

Premium on new stock ...... ... ...l 46,710.00
Reduction of Bank Premises Account ........ 100,000.00

Balance of Profit and Loss Account carried for-
T e S A S e 227,326.90
$919,369.568

Your Directors record with deep regret the death, in
October last, of our late President, Mr. William F. Cowan,
who had been closely associated with this Bank for the past
forty-three years, occupying the position of Vice-President
from 1875 to 1883, and President from 1883 to 1918. The
valuable services rendered by Mr. Cowan during that time
have materially contributed to the growth and development
of the Bank. The vacancy caused by Mr. Cowan’s death has
been filled by the election of Mr. Wellington Francis, K.C.,
who has been a Director of the Bank since 1902, holding the
office of Vice-President since 1913.

Mr. Herbert Langlois has been elected Vice-President.

During the year Branches and Sub-Branches have been
opened at Bindloss, Alta.; Bon Accord, Alta,; Coaldale, Alta.;
Parkland, Alta.; Raymond, Alta.; Stirling, Alta. (sub. to
New Dayton) ; Wayne, Alta.; Paynton, Sasgk. (sub. to Maid-
stone) ; Gray, Sask. (sub. to Regina) ; Ashern, Man. (sub. to

. Eriksdale) ; Eriksdale, Man.; and Goodwood, Ont. (sub. to

Stouffville).

The Branch at Paisley, Ont., was closed.

The usual inspection of the Head Office and Branches
has been made and the duties of the staff have been faith-
fully and efficiently performed. '

The regular audit of the Bank’s affairs has been made
by Mr. G. T. Clarkson, C.A., and his report is appended here-
with. Mr. Clarkson’s name will be again submitted at the
Annual Meeting for re-appointment as Auditor for the

ensuing year.
WELLINGTON FRANCIS,

President.
Toronto, 31st January, 1919, e

GENERAL STATEMENT ~~—

31st January, 1919. “
LIABILITIES.
Notes of the Bank in elrenlation ......cciesssnesiivninen $ 6,697,358.00
Deposits bearing interest (including interest
nc.crued to date) cecc.csiscrsirtiasanns $42,663,695.61
Deposits not bearing interest ............... 23,405,862.81
—_—— . 65,969,568.42
Dividend No. 118, payable 1st February, 1919.............. 113,760.00
Former Dividends unclaimed ......ciovvvrvavanrarancinans 61.76

Balances due to other Banks in CAN&AR .........c.oveeese 1,227,161.45
Balances due to Banks and Banking Correspondents else-

where than in Canada ... 1,148,880.61
Acceptances under Letters of Credit 272,269.17
Capital paid up ....ocviviiierireians o 3,500,000.00
Reserve FUNAd .....ovcosessssnsssssssossssssensassasanos 4,600,000.00
Balance of Profit and Loss Account carried forward....... 2217,326.90

$88,656,866.80

ASSETS.

Current coin held by the Bank. $ 1,772,069.84
Dominion Notes held .......... 10,812,621.00
Deposit in the Central Gold Re-

BEEVES + +isssssssvssnnnssns 8,600,000.00

Notes of other Banks .....ccccivvveninncences $ 862,061.00
Cheques on other Banks ......covecanesecies 2,597,090.27
Balances due by Banks and Banking Corre-

spondents elsewhere than in Canada..... 1,487,211.78
Dominion and Provincial Government Securi-

ties not exceeding market value.......... 4,521,486.89
Canadian Municipal Securities and British,

foreign and colonial public securities

$16,084,680.84

other than Canadian ......ceecoveerinnns 8,478,705.87
Railway and other bonds, debentures and
stocks not exceeding market value....... 8567,278.01

Call and Short (not exceeding thirty days)
Loans in Canada on bonds, debentures and
B00CKE . Jicsssssssviesesisnesssresianne 1,782,828.08
19,981,6566.30

$36,066,337.14

e 4 b L Dol bt Bkt St e gt 272,269,117
Real Estate other than Bank Premises............ccceonen 7,770.66
Overdue Debts, estimated loss provided DOEwv S aev b remaies 64,699.92
Bank Premises, at not more than cost, less amounts written

o S e o o T ¥ 2 b & e 1,346,666.65
Deposit with the Minister for the purposes of the Circu-

lation Fand ....cceenvnvns e AL AR L L L 175,000.00
Other Assets not included in the foregoing ............... 130,387.78

TR Y i
$88,656,865.80
| ——————————

W. FRANCIS, C. H. EASSON,

President. General Manager.

AUDITOR’S REPORT TO THE SHAREHOLDERS.

1 have compared the above Balance Sheet with the books and accounts
at the chief office of The Standard Bank of Canada, and the certified
returns received from its branches, and after checking the eash and veri-
fying the securities at the chief office and certain of the principal branches
on January 81st, 1919, I certify that, in my opinfon, such Balance Sheet
exhibits a true and correct view of the state of the Bank’s affairs according
to the best of my information, the explanations given to me, and as shown
by the books of the Bank.

In addition to the examination mentioned, the cash and securities at
the chief office and certain of the principal branches were checked and
verified me at another time during the year, and found to be in
with the ks of the Bank.

All information and explanations required have been given to me, and
all transactions of the Bank which have come under my notice have, in my
opinion, been within the powers of the Bank. ;

G. T. CLARKSON, F.C.A.,
of Clarkson, Gordon & Dilworth, Toronto, Canada.

Toronto, February 15th, 1919.

The President addressed the meeting and the General Manager reviewed
the Statement, after which the usual motions were e‘.luell. and.the seru-
tineers appointed, reported the following Directors elected for the ensuing
year: Wellington Francis, K.C., W. F. Allen, H. Langlois, F. W. Céwan, .
T. H. Wood, James Hardy, T. B. Greening.

At a subsequent meeting of the Directors, Mr, Wellington Franeis,
K.C., was elected President, and Mr, H. Langlois Vice-President.

C. H. EASSON,
General Manager.
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RAILROAD EARNINGS

The following are the earnings of Canada’s transcon-
tinental railways for the first two weeks in February, 1919:—

Canadian Pacific Railway,

1918. 1919. Ine. or dec.
February 7 . $2,096,000 $2,5679,000 -+ $483,000
February 14 2,306,000 2,883,000 -+ 577,000
February 21 2,435,000 2,729,000 + 294,000
3 Grand Trunk Railway.
February 7 .. $ 480,714 $ 905449 + $424,735
February 14 531,316 947,889 + 416,573
February 21 683,121 974,220 -+ 291,099

Canadian National Railway.

February 7 ... .. $1,008,473 $1,436,7567 + $433,284
February 14 1,147,484 1,645,442 <+ 397,958
February 21 1,061,681 1,505,872 -+ 444,291

CANADIAN GUARANTY TRUST COMPANY

Net profits of $15,396 were earned during 1918 by the
Canadian Guaranty Trust Company of Brandon, Manitoba,
and after transferring $5,000 to reserve fund and paying a
dividend of $9,867 they were able to carry forward $5,129
as compared with $5,099 last year. The company does busi-
ness not only in Brandon but also throughout Manitoba and
Saskatchewan, Its shareholders number about 350 people,
scattered from Montreal to Victoria. Most of the directors
are local men, and the board also includes Mr. W. M. Martin,
of Saskatchewan; Hon. G. W. Brown, ex-lieutenant-governor
of Saskatchewan, and others well known in the west. The
company has been appointed by the Manitoba government as
official administrator of the Dauphin judicial district, and of
the Northern judicial district; it also administrates estates in
all the judicial districts in Manitoba and Saskatchewan.

In 1910, shortly after the organization, the assets were
$283,000; in 1914 these had grown to $1,113,000, and for the
year 1918 they totalled $1,920,000.

NATIONAL TRUST COMPANY MEETING

The addresses given at the annual meeting of the Na-
tional Trust Company held in Toronto on February 27th in-
dicatet} a regard for the weighty problems which Canada
faces in the near future. The president, Sir Joseph Flavelle,
reviewed the part which the nation has played during the
war period and outlined what would be required during the
period of recovery, Regarding the company itself he said
everything was thoroughly satisfactory. He also referred
:;stggo patriotic subscriptions of the company, totalling over

,000.

The general manager, Mr. W. E. Rundle, took up in
more detail the actual financial position of the company.
This h_ns already been reviewed in the columns of The Mone-
tary Times, and appears in full elsewhere in this issue. The
net earnings were almost 18 per cent. upon the capital, a
dividend of 10 per cent. being paid. Mr. Rundle gave a
sketch_ of the growth of the company since its commence-
ment in August, 1898, In 1903 its assets totalled $6,773,000
as compared with over $80,000,000 at present. He also re-
ferred to the growing appreciation of trust companies and
of the services which they render.

The National Trust Company now has offices, in addi-
tion to the head office in Toronto, in Montreal, Winnipeg, Re-
gina, Saskatoon and Edmonton. It was announced at the
meeting that a branch in Vancouver would be opened soon.
The company is second in Canada as regards size and
volume of business; its directorate includes many of the
leading financiers in Canada, and there is also an advisory
board in Winnipeg composed of western men. Two new
directors have been elected, namely, Mr. James Ryrie, and
Mr. F. W. Harcourt, K.C.

MONEY -MARKETS e B

Messrs. Glazebrook and Cronyn, exchange and bond

The Monetary Times:—

Buyers. Sellers. Counter.
NXoands s 129-32pm 115-16pm  ....... &
Montk: . Tonae™ 2.0 .. Par Par % to 3§
Sterling:— * i
Demgad s oo ..k e 4.8480 4. .
Cable transfers 4.85566 4.8576 4.88

Rate in New York:—Sterling demand, 4.75%.
Bank of England rate, 5 per cent.

SEED GRAIN LOANS MAY CEASE _

The Alberta government intends to give up the system
of making seed grain loans to farmers at the earliest oppor-
tunity. This was the intimation conveyed by several mem-
bers of the provincial cabinet to members of the executive
council of the United Farmers of Alberta last week. There
was a meeting of the cabinet to discuss the presentation of
resolutions adopted at the recent United Farmers’ Associa-
tion convention.

The seed grain resolution adopted by the convention
was the first one discussed, and while there was some
division of opinion, the majority of the government cabinet
seemed inclined to the idea that the sooner the government
got away from the system of giving aid to farmers
could not succeed, the better. The idea was that except in
cases of real emergency, if a farmer could not stand on
own feet, it would be best for him to get out of the busi-
ness. It was stated, however, that some provision will be
made for a measure of- relief this year, and the amendments
presented by the convention will be given further considep.
ation.

JANUARY BANK RETURNS

The total deposits of Canadian banks as shown in the
January bank statement to the Dominion government
an increase. Preliminary figures are now available and
complete statement will be given in The Monetary Times
next week. In September, 1918, before the last war
was placed on the market, savings deposits reached the
high-water level of $1,039,500,000. Paymgnt. of war
subscription brought the total down, but it is now
climbing, towards the billion dollar-mark. During January
there was an increase in savings deposits of 31% m
dollars, bringing the total at the end of the month to
000,000. During the whole war peréod, from August, 191"‘
to January, 1919, in spite of heavy investments in dom
war issues, savings deposits increased about fifty per cent.
Bank returns for January also show a decrease in dem
deposits, a decrease in deposits outside Canada, and g de-
crease in call loans both in and outside Canada.

The principal figures for the month are:—

January, 1919. December, 1918,

Reserve fund ....... $ 116,129,125 $ ‘116,015,825
Note circulation . 203,424,472 224,501,117
Demand deposits 622,919,410 711,034,060
Notice deposits ..... 990,000,085 958,473,557

Deposits outside Can-

aderc ikl ok 203,015,797 206,845,143
Current coin ...... 80,563,677 79,315,616
Dominion notes ..... 196,323,477 175,744,885
Deposits, central gold

reserve ........ 105,650,000 130,900,000
Call loans in Canada. 87,598,427 89,120,428
Call loans outside ... 140,819,656 150,248,329
Current loans in Can- -

ada  ...........1080,340,861 1,075640,003
Current loans outside 126,153,338 119,153,924
Total liabilities .... 2,356,774,539 2,488,251,632 s
Total assets ...... . 2,603,275 2,689,835121

brokers, Toronto, report the following exchange rates ‘h

N <
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~ Your Directors herewith submit the 59th Annual State-
"~ ment and Balance Sheet, duly certified by the Auditors,
* showing the Assets and Liabilities of the Company as at
~ December 31st, 1918.
. The Gross Premium Income of the Company amounted
01 45 $621,597.16, an increase of $10,335.93 over the year 1917.
s The Gross Losses amounted to $387,035.96, an increase
5 ..a.%,:ss.u over 1917.
e Cash Surplus of the Company has been increased by
. the sum of $7,268.30 over that shown in the Dominion Blue
- Book for 1917, and now stands at $164,317.87.
i Reinsurance Reserve, full Government Standard, now

.
4
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DIRECTORS’ REPORT TO THE SHAREHOLDERS AND MEMBERS OF

NDON MUTUAL FIRE INSURANCE CO. OF CANADA

assessed and unassessed portions amount to $259,764.04.
These, added to the Cash Surplus, give a total Surplus to
Policyholders of $424,081.91, increasing the total Surplus to
Policyholders as shown at the end of 1917, by $12,273.25.

The retiring Directors are F. D. Williams, H. N. Cowan
and S. G. M. Nesbitt, all of whom are eligible for re-election.

Your Directors desire to thank the agents of the Com-
pany for their support, and they also wish to express their
appreciation of the work of the field and office staffs during
the past year.

All of which is respectfully submitted.

T Sdog s at $275,491.43. A. H. C. CARSON,
The total Cash Security for policyholders is $164,317.87, President.
in addition to which there are premium notes, of which the Toronto, 20th February, 1919.
s BALANCE SHEET AS AT DECEMBER 31st, 1918
3 Assets. Liabilities.
~ Bonds and Debentures with Accrued Unadjusted Fire Losses ........... $ 27,374.82
Interest .......... ceeddliin., $218,274.83 Government Taxes Accruing ....... 5,452.44
Mortgages Receivable with Accrued g Due for Reinsurance ......e....... 7,586.46
Interest . .. lli0T Nt DDA ST 12,183.85 Sundry Accounts Payable ......... 642.66
R Aceraed (. . DR DL TR 480.00 Provision for Agents’ Bonuses ..... 3,000.00
Due by Reinsurers ............0... 4,608.85 $ 44,056.38
B BBIRNCES. ik v viie et 49,053.78 Reserve for Reinsurance, Full Gov-
Cash on hand and on deposit ....... 58,102.76 ernment Standard ..........0. 275,491.48
: $342,704.07 Capital Stock Paid Up ............ $ 19,260.00
_ Office Furniture, Goad’s Surplus- Account ......iceseeaeins 145,067.87
Plans and Automo-
biles (Toronto ‘and Cash Surplus to Policyholders ..... $164,317.87
Montreal) ........ $ 29,763.18 Contingent Portion of Premium Notes 155,826.856
Less Reserve for Depre- — :
T e 19,763.18 Total Surplus to Policyholders ..... 320,144.72
— § 10,000.00 .
Real Estate and Build- i 4
R e $166,676.22
Less Reserve for Depre- iz
B s it Chngaas 4,849.14
$161,727.08
Less Mortgage Payable
g and Accrued Interest 30,566.47
. ——  181,160.61
y ' 141,160.61
Contingent portion of Premium Notes ......... *155,826.856
$639,691.53 $639,691.63

*In addition to the above there is on hand $108,937.19, bei tio
of Premium Notes subject to assessment during the next two y:u‘n?or "

CERTIFICATE.
We have audited the books of the London Mutual Fire Insurance Company of Canada for the year ending December
81, 1918. We find the books to be in order and all the information asked for has been cheerfully given.
Our examination has included the Cash and Bank Books, Premium Registers, Agents’ and Branch Balances, and the

~ securities held by the Company.

We certify that the annexed Balance Sheet is in accord with the books, and in our opinion is a full and fair state-

ment of the position of the Company on that date.
Toronto, February 8, 1919.

EDWARDS, MORGAN & CO.,
Chartered Accountants.

List of Bonds, Debentures and Stocks Owned by the Company.

\ Book and
market
Per cent. Par value. value.
19 4 $ 6,000.00 $ 4,620.00
5 ,000. 7,860.00
4 24,000.00 19,680.00
6 7,600.00 7,600.00
5% 8,000.00 8,000.00
4 8,000,00 8,000.00
5 15,450.00 15,450.00
3 5,5660.00 6,560.00
b 5,000.00 4,250.00
5 10,000.00 9,000,
6 4,600.00 4,006.00
b 5,000.00 4,100.00
L] 7,641.12 7,164.06
2% 2,000.00 1,900.
4 2,000.00 1,560.00
(] 8,850.12 8,926.12
5 8,000.00 2,820.00

Book and
market
Per cent. Par value. value.
Town of Melfort, Sask. ........... 1942 6 $10,000.00 $ 9,400.00
Canada Permanent Mortgage Cor-
e N I TR (TR 1920 4%  5,000.00 5,000.00
Canada Permanent Mortgage Cor-
DORBREION. -« ¥ 5.0 iiv'shsofa$da s 5i6'e slowe 1020 4% 7,500.00 17,600.00
Interurban Electrie Co., Ltd., prior
Hen . coviiivvdvvirenniadiinns 1914 b 9,361.21 2,840.30
Lewis Building Co., Cons. Mortgage 1952 6 12,000,00 9,960.00
Mississippi River Power Co., first
SROTCRARY s dadns b asunysss s 1951 b 10,000.00 7,600.00
Ontario Manitoba Flour Mills, Ltd., .
* gkl 'g:lt ;wlrww:l Sk e Lribard 1980 6 6,000.00 4,800.00
m Pulp an aper ., first
mmf IR AP 1942 6 10,000.00 9,600.00
St. Maurice Valley Cotton Co., Ltd.,
Onn:‘drl“ m&rtg&ze B S R 1952 6 10,000.00 7,400.00
an Northern estern Rail- 3 )
way (Alberta Guarantee).. 1042 4%  22,255.27 18,604.42
O o CAlberta, Guormtes) . 1042 4% | 2137440 « 17,05480
way Co. uarantee). . ,874.40 "
98 shares Sovereign Fire Insurance Co. .... . 8,920.00 700.00
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The Canada National Fire Insurance Co.

HEAD OFFICE, WINNIPEG, MAN.

- |
Eighth Annual Report of the Directors 3 :
o eonaii |
To the Shareholders: In the matter of the Company’s securities, it will be
Your Directors beg to present for your consideration seen that they consist Ch:ieﬂb.’t of n:lor}fgﬁes. roT}el::ieesmort‘ :
their Eighth Annual Report, accompanied by the Statement of gages are “95‘%% 26%’%’;0"91‘: c‘.ﬁ’ !?: ratifvi P t(l)) lednd m
Assets and Liabilities and Revenue and Expenditure for the amount to $1,532,208. q At 1 %rw dytx:l(glside abie s
year ended December 31st, 1918, as certified by the Com- payment of interest and principal sho 'eh n rable im-
pany’s Auditors. provement over the preceding year. With the funds which
Ry el had accumulated during the year, the Company was enabled
At ohe beginning of 1918, while it was confidently hoped to subscribe for another $250,000.00 of Dominion Wae
that the war would terminate before the end of the year, it Bonds; the total subscription by the Company in these Bonds
genera] poonable to expect any degree of improvement in to date amounts to $555,000.00, the amount paid thereon at
o cusiness conditions. The year will always be re- December 31st, 1918, being $329,983.03. While these bonds
membered as one of the most momentous in the world’s yield a lower rate of interest than our first mortgages, there.
hlstory,. including, as it did, periods of great anxiety and by reducing to a certain extent the earning power of the
uncertainty, but with the ever present feeling that victory Company, your Directors realized the great importance of
would eventually.come to our allied forces. making a success of the Victory Loan Campaign, and accord-
Under the circumstances, having due regard for the ingly subscribed for another ~$250,000.00 in 1918, w
continuance of war conditions, your Directors are pleased action on their part will no doubt be heartily approved by
indeed to be able to report that the Company experienced a the Shareholders. -
successful year. As mentioned in the last Annual Report, a Contingent
While no large increases in our business were hoped for, Fund of $75,000.00 was created for the purpose of meeti
yet, from the standpoint of volume of business, low loss. any contingencies which might arise from de_precna?xon in
ratio and other departments of our business, the results for any of the Company’s securities and, continuing this con.
€ year were very satisfactory. servative policy, an additional sum of $25,000.00 has
o Poount of business written by the Company in set aside, bringing the Contingent Fund up to $100,000.00.
1918 was $22,520,425.00, or $2,5618,079.00 in excess of 1917. The  item, Stocks, Bonds and Debentures, in the
ly in one previous year did the Company write more in- Financial Statement, now amounts ta $447,040.12, mclucﬂtég
gorance and that was in 1915, when the amount was $23,- $329,983.03 paid on account of Dominion War Bonds. Wi
228,662.00. With the return to normal times and a re- a substantial amount invested in readily convertible securi-
sumption of building operations which may be expected after ties, the Company’s financial position, as regards liquid
the necessary readjustment of labor conditions has been assets, has been materially strengthened and has the addi.
effected and the prices of building material have reduced tional advantage of eliminating in a large measure the
considerably, the volume of fire insurance will be materially necessity of maintaining large cash reserves. The amount
creased, which should result in a substantial addition to in banks and on hand at the close of the year amounteq to
our gemium income. $72,321.62. : -
; emiums on our gross insurance written in 1918 were The reserve set aside for unearned premiums, or, in
f $287,208.72 as compared with $240,824.04 in the previous other words, the Dominion Government Reserve, amounteq
' Yyear, showing a gain of $46,384.68. Re-insurance premiums to $142,393.66, an increase over the previous year of $17.-
in 1918 amounted to $97,091.82, an increase of $14,207.55. 867.74 accounted for by the increase in business written
Gross insurance in force at December 81st, 1918, totalled during the past year. ; § ;
$31,775,452.00, being an increase of $698,722.00 over last Re-insurance premiums (held on deposit) which relate
ear, the premiums thereon being $457,705.88 compared with to our foreign treaty companies were $61,012.44, being an
31,604.36 for 1917, increase of §4,234.88. G ; ‘
hO-inmrance in force at the close of the year totalled Revenue for the year may be divided into two classes— ]
gg.’loo,loa.oo, on which the premiums amounted to $116,912.- profits from mortgages, stocks, bonds and miscellaneous
+ Net insurance in force at December 81st, 1918, was $23.- sources, $151,092.06, and net fire premiums, after deducting
075,349.00, the premiums thereon amounting to $341,792.81. cancellations, rebates and re-insurance, $190,116.90. The
e fire waste in Canada in 1918 is estimated at $35,- total revenue for the year amounted to $341,208.96, a gain
000.00, exclusive of forest fires. This amount, however, over the previous year of $35,063.26. i p
includes quite a large amount of uninsured property. The The expenses for the year showed a slight increage
net losses in Canada in 1916 and 1917, incurred by all fire over the tprevious year due to commissions paid on a larger
. gompanies operating in the Dominion, were $17 20,231.00 volume of fire insurance written in 1918.
| and_$18,685,024.00 respectively. The net losses in 1918 will The usual dividend of six per cent. was declared on the
~+ o doubt be considera ly in excess of these figures. Capital Stock, the amount being $107,375.37, an increase of
It will be seen, therefore, that the year 1918 was not a $2,181.78, due to the amount paid last yvear on Capital
very profitable one in Canada for the five companies gener- Stock, that is, $33,029.05. In amount of dividends, thig
ally. As regards this Company, your Directors are pleased Company ranks second among our Canadian fire companies, ;
© | to state that our fire loss-ratio was only 43.79% compared and the same remarks apply in respect to paid-up capital, i
. with the satisfactory record of 46.65% in 1917. The average which, at December 31st, 1918, was $1,795,0717.70.
loss-ratio for all fire companies in Canada in 1917 was The important item from the standpoint of the assured, %
b62.42%, this being 7.469, less than the average for a period i.e., surplus to policyholders, now amounts to $2,040,916.03 ,
of forty-nine years, from 1869 to 1917, The Company’s net the largest surplus of all our Canadian fire companies,
fire losses for the year amounted to $83,200.94, which in- of all the British and Foreign fire companies . operating in
cludes $6,095.14 Halifax fire losses in the conflagration of Canada, only three British companies have a larger surplus ;
December, 1917. to polieyhol Ts.
During the period of the war, or, in other words, a time Too much importance cannot be attached to the stro
of depression and disturbed business conditions, the fire financial position which this Company has attained, an,
. hazard was greater than in normal times, and it is a matter this has been accomplished in the short space of about
for congratulation that this Company was able to maintain eight years. j : : 2
such a reasonably low loss-ratio. Every possible precaution Now that the World War is practically a thing of the
was taken with this end in view, and the results have proved past, we in Canada may look forward hopefully to the
the wisdom of declining doubtful and undesirable risks, and future. This will be a very eventful year, in which prac-
that the volume of business is second only in importance to ©  tically the whole world is affected, and until the Peace Con-

37 P igh-grade risks, ; ference, now in session, shall have concluded and the defini:
; :gggtl(gagl})xgggnt%. N T g peace terms agreed uiaon, made known to the world, it 2: :
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difficult to accurately predict at this time what develop-
ments will follow. -

However, so far as our Dominion is concerned, there is
already abundance of evidence at hand that a period of re-
adjustment has arrived and many complex problems will
hgve to be faced. Compared, however, with many other
countries, Canada will be less affected, and as she arose to
the occasion during the war so she undoubtedly will face

. the new situation with a strong feeling of assurance
and confidence. Greater production in all lines, extended
markets for her products, combined with national, as well
as individual, effort and determination will combine for the
general good and prosperity of our Dominion.

With the splendid organization possessed by this Com-
pany it will be in a position to take full advantage of the
returning prosperity, and while thanking the Shareholders
for their continued support and patronage, your Directors
would again impress upon the Shareholders the importance
of active co-operation, and trust that even a larger measure
of patronage will be extended to the Company this year than
has been the case in former years.
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It is with a feeling of warm appreciation that your
Directors refer to the untiring efforts of the Officers and
Staff, and they also wish to thank the numerous Agents of
the Company for their splendid co-operation during the past

year.
J. H. G. RUSSELL,

President.
Winnipeg, February 19th, 1919.

The election of Directors for the current year resulted
as follows:—J. H. G. Russell, Dr. A. D. Carscallen, Lt.-Col.
D. E. Sprague, W. T. Alexander, W. J. Boyd, E. L. Taylor,
K.C,, F. H. Alexander, S. D. Lazier, Toronto, Ont.; Col. the
Hon. A. C. Rutherford, Edmonton, Alta.; F. N. Darke, Re-
gina, Sask.; Thos. S. McPherson, Victoria, B.C.; Andrew
Gray, Victoria, B.C. 3

At a subsequent meeting of the new Board, Mr. J. H.
G. Russell was elected President; Lt.-Col. D. E. Sprague
and F. H. Alexander, Vice-Presidents; and W. T. Alexander,
Managing Director.

Financigl Statement, 31st December, 1918 ;

ASSETS.
Mortgage Loans on Real Estate and Accrued
LRSS N A R R B R L R $1,5632,208.01
Stocks and Bonds (at cost) and
Accrued Interest ............ $117,057.09
Dominion Government War Bonds
(subscribed $555,000.00) ...... 829,983.03
—_— 447,040.12
Real Estate—Head Office Property.$163,736.32
Real Estate Other than Head Office
DRy 5 5 B, SRR oo e ol 185,830.06
y ———— e 349,666.38
Office Furniture and Fixtures, Maps and Plans
less Depreciation 18,081.78
Accounts Receivable 3,665.06
L R T e N e R A S 45,640.11
Cash in Banks and on Hand:— .
Bmpexial Bank oi.li..vaivess $ 28,398.46
ROVl BaBk. “ . ... Gsavamayse 12,117.97
Imperial Canadian Trust Co.. 15,000.00
ERl ol Hand s .. evsinoe 16,805.19
—_— 72,321.62
$2,468,523.08
REVENUE.
Balance Brought Forward from 1917 ........ $ 862,494.38
Profits from Mortgages, Stocks and other
Sources ...... v unee e E SN rss st s AS NS & 151,092.06
Fire Insurance Premiums for 1918..$287,208.72
Less—Reinsurance thereon .... 97,091.82
190,116.90

$ 703,703.29

LIABILITIES.
Government Reserve for Unearned Premiums . $§ 142,393.66

Losses Unpaid (in course of Adjustment).... 9,289.00
B LCONNER” PRYRDIS ¥ ooe s S sk pras e s & 0.5 g g 7,686.68
Reinsurance Premiums (held as Reserve on
T R R e R R R A 61,012.44
Dividend for Year Ending 81st December, 1918 107,375.87
Contingent Reserve Fund .................. 100,000.00
Capital Stock Sub-. i
scribed ....$2,050,400.00
Bald W o LA S e $1,795,077.70
N Bomnlng o o e 245,838.33 .
Surplus to Policyholders ...... —— 2,040,916.08
$2,468,523.08
EXPENDITURE.
General Expenses, Salaries, Commissions, etc.:—
Loan and Investment Depart-
PIBNE n ke e $ 386,757.94
Fire Department ...........: 62,118.97
—_— ¢ 97,876.91
Losses and Loss Adjustment Ex-
e S e T R S e o S $118,108.14
Less—Reinsurance Recoveries . 34,808.20 4
—_— 83,209.94
Depreciation Written off Furniturde and Maps. 2,009.08
Dividend for Year ending 31st December, 1918. 107,375.37
Contingent Reserve Fund .......cccivvnenns 25,000
Reserve for Unearned Premiums$142,393.66
Net: Surplus . v.wiviisnsie S 245,838,338
11T AR ol i —  8B8,281.90
$ 703,703.29
——

AUDITORS’ REPORT.
To the Shareholders:—

We beg to report that we have audited the Books and
Accounts of The Canada National Fire Insurance Compan
for the year ending 31st December, 1918, and have foun
them perly stated and sufficiently vouched. We have
nﬂaq{ the Cash on Hand and in Banks and the Mortgages

and other Securities. In our opinion the Balance Sheet pre-
sents a correct view of the state of the Company’s affairs as
at 31st December, 1918, according to the best of our

tion and the explanatfons given us, and as shown by the
Books of the Company.

(Signed) D. A, PENDER,; SEASOR & CO.,
: Chartered Accountants.
Winnipeg, 15th February, 1919.




38 THE MONETARY TIMES

NEW INCORPORATIONS

Winnipeg Has Two Million Dollar Corporation—Loew’s In-
corporates for London, Ontario—Eureka Molybdenite
Corporation

The following is a list of companies incorporated dur-
ing the last week, with the authorized capital and the
names of the provisional directors:—

Quebec, Que.—The Ungava Products Co., $150,000; E. L.
Jannie, A. L. Campbell, W. Hallick.

Peterborough, Ont.—Wm. Stock and Sons, Ltd., $100,000;
G. N. Gordon, J. A, O’Brien, M. Leahy.

Brantford, Ont.—Brantford Roofing Co., Ltd., $250,000;

-W. D. Schultz, J. Adams, C. M. Thompson.

Sarnia, Ont.—Aspromet Co. of Canada, Ltd., $200,000;
H. H. Robertson, C. MacKenzie, R. I. Towers.

Ottawa, Ont.—Merchants’ Service Co. of Canada, Ltd.,
$40,000; H. C. Gibson, F. J. P. Crean, S. R. Broadfoot.

Winnipeg, Man.—G. F. and J. Galt, Ltd., $2,000,000; A.
Smith, J. Ledingham, H. G. Willey. The Moyer Shoe Co.,
Ltd., $20,000; W. A. Moyer, M. M. Jackson, A. Farquhar.
Hillversum Garden City Units, Ltd., $40,000; P. C. Samuel, H.
C. McConkey, J. A. Fraser.

Montreal, Que.—Consolidated Sales Agencies, Ltd., $30,-
000; F. P. Brais, H. R. Mulvena, L. M. Smith, Montreal
Forge and Shackle Co., Ltd., $20,000; A. W. P. Buchanan,
J. C. B. Walsh, J. Mulcair. Edward A. Robinson Co., Ltd.,
$60,000; E. Languedo¢, C. Sinclair, R, E. Allan. La Compag-
nie de Publication de la Minerve, $50,000; A. Fauteux, J. A.
Nadeau, L. M. Cornellier. Brossard-Docker Co., Ltd., $20,-
000; J. R. Brossard, N. T. Gagnon, J. Docker.

Toronto, Ont.—Loew’s London Theatres, Ltd., $1,000,-
000; R. H. Parmenter, A. J. Thomson, S. D. Fowler.
National Electro-Products, Ltd., $1,000,000; J. L.
Ross,- A. W. Holmes, A. R. Kinnear. Standard Soap
Co., Ltd., $40,000; F. Hutner, H. Hutner, H. M. Mar-
shack. Toronto Drug Stores, Ltd., $40,000; E. C. Ironside,
F. Todd, M. Ellard. A. T. Howe and Son, Ltd., $150,000; J.
M. Bullen, N. S. Robertson, H. L. Steele. Eureka Molybdenite
Corporation, Ltd., $1,000,000; E. J. Syme, J. G. Patterson, J.
W. Cox. Freifeld-Schipper, Ltd., $35,000; N. B. Schipper, L.
Freifeld, A. Cohen. McKnight, Ross and Douglas, Ltd.,
$40,000; A. L. Reid, C. H. C. Leggott, A. M. Borthwick. Con-
solidating Stamping.and Enamelling, Ltd., $5600,000; E. G.
Long, A. Mearns, H. S. Sprague. United Fur Co., Ltd., $30,-
000; L. Rose, M. Brown, A. Cohen. International Cloak and
Raincoat Co., Ltd., $40,000; 1. Wursthof, M. Wursthof, I
Wursthof. Norton Tool and Machine Co., Ltd., $40,000; H.
A. Ritchie, H. Parkes, R. Norton. Eisman and Co., Ltd.,
$260,000; J. A. Kent, M. C. Purvis, G. M. Jarvis.

BANK BRANCH CHANGES

Branches of Canadian banks have been opened recent-
ly as follows:—

Church Point, N.S. .......... Royal Bank of Canada.
Cedarvale, Ont, '/ v...vuvseriins Royal Bank of Canada.
Naramata, B.C. (sub-branch).. Bank of Montreal.
Marquis, Sask. ............. Dominion Bank.

: |
The Bank of Hamilton has closed their branches at
Marquis, Sask., and Whitechurch, Ontario.

BILL AGAINST TRAMWAY CONTRACT DEFEATED

The bill to cancel the comtract accorded to the Mont-
real Tramways Company last year was defeated on Febru-
ary 19th, by the Private Bills Committee of the Quebec
Legislative Assembly. Every clause in the bill which also
asked a return to the aldermanic system of civic govern-
ment, was voted against. Only two members of the com-
mittee were for the repeal of the tramways contract, Mr.
Mayrand, who fathered the bill, and Ald. Turcot, member for
Laurier. Mr. Sauve, leader of the Opposition, refused to
vote on the clause, saying that not enough information had

’ been given.

Volume 62.

Ottawa Light, Heat &
Power Company, Ltd.

The annual report of the Ottawa Light, Heat ang
Power Company, Limited, for the year ending December 3
1918, presented to the shareholders shows substantial in.
creases in both gross and net revenue.

The gross revenue from all sources was §$1,114,915.33,

“being an increase of $157,614.94, equal to 16} per cent. over

1917, while the net revenue was $310,149.69, being an in-
crease of $64,008.91, or almost 26 per cent. over 1917.

Four quarterly dividends at the rate of six per cent. per
annum amounting to $209,934.00 were paid.

After providing for bad and doubtful debts the sum of
$21,189.90 was carried to the credit of Profit and Loss which
now stands at $114,525.27.

The sum of $50,000.00 was. carried to Reserve Account
which now stands at $770,000.00. .

A break in the retaining wall of one of the company's
water plants caused an unforeseen expense of about $20,-
000.00.

The company’s new gas plant is showing substantia}
results in increased business. . During the year, 1,400 new
gas customers were taken on, and over 1,600 gas stoves
were sold.

The main features of the balance sheet for the past twe
years compare as follows:—

ASSETS.
1918. 1917,
Property, plant and equipment. .$5,944,071.15 $5,761,485.87
Merchandise and stores ...... 173,605.98 148,187.35
Coal and other supplies ....... 156,699.96 60,723.45
Accounts receivable .......... 339,691.056 388,112.15

$6,612,968.14 $6,368,608.82

LIABILITIES.

N e i e DS AR $3,499,120.00  $3,483,520
BNl o oy e 1,275,000.00 1,275,0002&
Accounts payable, Banks ..... 764,258.43 - 578,681.89
Accounts payable, Trade and :

) e s SO el 190,064.44 215,957.45
Reserve Account ............ 770,000.00 720,000.00
Profit .and Loss . .. .0l iirn, 114,525.27 85,499 48

$6,612,068.14  $6,358,508.82

DIRECTORS:

T. AHEARN, President.
HON. E. H. BRONSON, Vice-President, .

WARREN Y. SOPER, . J. LYLE REID,
DR: WM. MANUEL, H. H. HORSEY,
THOS. WORKMAN, A. A. DION.

D. R. STREET, Secr_etary-Treasurer.

-
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Employers—Give the Returned
doldier a Square Deal

HE intelligent and untiring co-operation of em-

ployers throughout the whole of the country is

the very keystone around which Canada’s repatria-
tion plans must be built.

Many employers are keeping positions open for soldiers who tor-
merly held them. That is as it should be. But it is mot enough. There
are thousands of men being released from the army who have no de-
finite positions to go to.

Every employer, in taking on new help, should as far as possible give pre-
ference to a returned soldier. Firstly, because he owes it to the returned soldier.
Secondly, because it is good business to do so,—and here’s the reason:—The sol-
dier is a better worker, more efficient and dependable, because of his military
training. He is a better citizen with a broader outlook, a clearer vision of the
things that matter. :

Do not suppose for one minute that the soldier has lost initiative. The man who has
been *‘over thetop” is a man who has learned to do a job thoroughly—when it has to be
done. He does not work by the clock.

But giving the returned man a job—and the best job you have—is not the only duty
employers must discharge.

The returned man must also be given a reasonable chance to ‘“‘pick up the threads” again,

He does not look for sympathy or for better consideration than those who did not actually
serve in the fighting lines. He does not appeal for charity.

But he does demand A SQUARE DEAL.

The Repatriation Committee
‘ OTTAWA
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CANADIAN GUARANTY TRUST COMPANY

Statement for 12 months ending December 31st, 1918

SHTRR RN LTRSS AT L DOU02T 0412000000 EEREL SRR ELLLCAOPERERALORAAEDA R OMAGESALARLALOOMASO O LARLLLARMMRRRTLLB AR TRV L LB R
ASSETS. d LIABILITIES.

Capital Account— Capital Account—
Mortgages on Real Estate....$ 51,270.97 (Subscribed $593,050.00)
Bonds and Debentures ....... 56,242.93 Paid thereon ........... $198,952.70
Bills Receivable ............. 1,680.35 Unclaimed Dividends ....... - 5.07
Interest and Commission Accrued 38,106.99 Reserved for War Tax. ...... 302.88
Office Furniture and Safety De- ROBEEVS s 5o s @sivpms s g ot s 3w 30,000.00

posit Boxes’ . . - et i b 2,386.16 Dividenil: No. 6 1 Sina.viviv. i, 9,8(233.79
Advances to [Estates and Balance to Profit and Loss.... 5,129.12

RN Lo i 75,473.99 —$ 244,256.56
Cash 'on Hand and in Bank ... 19,245.18

; 244,256.56
Trust, Guarantee and Agency Accounts—
Mortgages on Real Estate ..$250,634.64 Trust, Guarantee and Agency Accounts—
Stocks, Bonds and Debentures 12,863.38 For Investment and Distribu-

—$ 263,498.02 BT B S o3 8 SRR TR o $ 263,498.02

Trusts, Estates and Agencies— Trusts, Estates and Agencies— :

Unrealized Original Assets, in- Inventory Value of Unrealized

cluding Real Estate, Mort- Original Assets of Estates,

gages, Stocks, ete., at in- Agencies, etc.,, under Ad- v
ventory value ........... $1,413,851.70 ministration ............ $1,413,851.70

$1,921,606.28 $1,921,606.28

——

PROFIT AND LOSS.

Dr. ) Cr.
Written off Office Furniture and Safety By Balance brought forward from 1917 ....$ 5,099.00
POPOBIC: BOXeN .. L e $ 499.48 “ Net Profits for the year, after deducting %
BTIENI PNOD 0 s R 9,866.79 ing Cost of Management, Directors’ RY
Transferred to Reserve Fund .......... 5,000.00 . Fees, Auditor’s Fees, Rent, Taxes, etc. 15,396.84
Balance carried forward .............. 5,129.12 i

. $20,496.34 $20,495.34

AUDITOR’S CERTIFICATE.

I hereby certify that I have made a monthly audit of the books and accounts of the Company, and ‘that the
above Balance Sheet and Profit and Loss Statement are true, correct and full statements of the condition of the
affairs of the Company as on December 31st, 1918, as disclosed by the said books of accounts.

; - The Cash and Bank Balances have been certified, and the Mortgages found duly certified as valid by the Com.
pany’s Solicitor. The Trusts and Estates are in good order and are being well and carefully administered.

Brandon, Manitoba, January 9th, 1919. : ; J. B. BEVERIDGE, Auditor.
0000000 AL OSBRI A0 ;

The Annual Meeting was held in the Company’s offices at Brandon on February 5th, and the above very satis-
factory report was presented by the Directors. The following were elected Directors for the ensuing year, viz.:
A. C. Fraser, J. A. McDonald, Col. A. L. Young, Geo. S. Munro, John R. Little, Hon. W. M. Martin, M.P.P., Hon.
Geo. W. Brown, F. N. Darke, Wm. Ferguson, A. A. Cameron, H. L. Adolph, D. A. Reesor, E. 0. Chappell, ’Alex. N
ander Rose, J. S. Maxwell

At a meeting of the. Directors held subsequent to the Shareholders’ meeting Mr. Alex. C. Fraaer was elected
President, Col. A. L. Young, Vice-President, and Mr. John R. Little, Managing Director.
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Baldwin, Dow & Bowman
Chartered Accountants

OFFICES AT
Edmonton, Alberta. Toronto, Ont.

WINNIPEG, Manitoba

ESTABLISHED 1882.

HENDERSON, REID AND

COMPANY

CHARTERED ACCOUNTANTS

MEDICINE HAT, Alberta
HENDERSON, REID AND PATERSON

CHARTERED ACCOUNTANTS

ACADIA BLOCK, LETHBRIDGE, Alberta
W. A. Henderson J. D. Reid

R. J. Ritchie Paterson

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.
Bstablished 1864

Auditor

BERT. R. MASECAR

Chartered Accountant
Accountant Liquidator Trustee

SASKATOON, Sask.

|

T

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
902 Paris Bldg.  ...... e a5 Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

WINNIPEG

805 CONFEDERATION LIFE BUILDING

CREHAN, MOUAT & CO.

CHARTERED ACCOUNTANTS
Board of Trade Building - VANCOUVER, B.C.

AND

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.
Chartered Accountants Auditors Trustees Ligquidators

Winnipeg, Toronto, Saskatoon, Moose Jaw, London, Eng.

A. A. M. DALE

CHARTERED ACCOUNTANT

F. C. 8. TURNER

F. C. S. TURNER & CO.

WILLIAM GRAY JAMES GRANT

CHARTERED ACCOUNTANTS

A. L. STEVENS

EDWARDS, MORGAN & CO.

. CHARTERED ACCOUNTANTS
OFFICES

86 Adelalde Street East
TORONTO

W EYBURN SASK- Trust & Loan Building - WINNIPEG

GreorGE Epwarps, F.C.A. ARTHUR H. EDWARDS, F.C.A. R. WiLLiamson, C.A. J. D. WaLLACE, C.A. A. J. WALKER, C.A,
H. PERCIVAL EDWARDS W. POMEROY MORGAN ~ W. H. THOMPSON RUTHERFORD WILLIAMSON & co
Cuas. E. WHITE T. J. MACNAMARA A. G. EDWARDS .
O. N. EDWARDS . J. C: MCNAB Tros. P. GEGGIE Chartered Accountants Trustees and Liguidators

604 McGill Building
MONTREAL

Cable Address—"WILLCO,"

Represented at Halifax, St. John, Winnipeg, Vancouver

TORONTO .. .. CANADIAN MORTGAGE BUILDING |

CALGARY .. .. HERALD BUILDING

VANCOUVER .. LONDON BUILDING

WINNIPEG.. .. ELECTRIC RAILWAY CHAMBERS

MONTREAL .. MCcGILL BUILDING
CORRESPONDENTS

HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT.

LONDON, ENG. NEW YORK, U.S.A.

Ask the Subscription Department
about our Special Book Offer

The feeling in Calgary is that a school of technology
should be established immediately and a delegation has been
appointed to press the matter on the provincial government.
It is also a part of the delegation’s mission to ask for the
publiec utility commission’s sanction for the selling of
$180,000 debentures needed for new schools in the southern

city.

The Dominion Linens, Ltd., of Guelph, has addressed ®

letter to the Department of Trade and Commerce, at Ottawa,
suggesting that.new Canadian industries be more adequately
treated in the weekly bulletin of the department. The letter
refers to the extensive space which is frequently given to
Japanese products and to the amount of sale with which
these products are meeting in Canada.
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FIXED WHEAT PRICE ASKED

Saskatchewan Grain Growers Pass Resolution—Endorse
Scheme of Half Million Debenture Issue

ASKATCHEWAN farmers gathered at Regina last week,
for the annual four-day convention of the Saskatchewan
Grain Growers’ Association. .

Two principal questions that were before the convention
were the proposals to fix the price of the Canadian wheat
¢rop for 1919, and the suggestion that the association should
throw aside jts policy of steering clear of party politics, and
should form a people’s party with the co-operation of the
soldiers and the labor men.

The association decided that as an association they would
not enter the political field, but that they would provide
facilities which would enable the farmers of any federal con-
stituency in the province to get together and organize them-
selves for the purpose of electing to the House of Commons
a suitable representative prepared to support the farmers’
national political platform.

It was the opinion of the convention that the original
resolution providing for political action practically commit-
ted the association to identification as a political body, and
this was considered objectionable, and for this reason the
measure was redrafted and carried.

Ask Fixed Wheat Price

A resolution demanding that the government guarantee
the price of the 1919 Canadian wheat crop on the same basis
as the 1918 price was passed with an overwhelming majority,
although some opposition developed, voiced by Capt. Flatt,
of Tantallon. Capt. Flatt declared that the returning men
would have to share the burden if the price of wheat was
fixed, and referred to the resolution as a proposal to place
dollars before principle. 2

In outlining conditions as he found them in Europe,
President J. A. Maharg, M.P., expressed the opinion that if
railway facilities and capital were available there would be
markets in the European countries for the entire world suy-
plus. The tendency in Great Britain, he said, was de-control
of industries, and there was a similar tendency in the United
States, though there was nothing definite as to the probabili-
ties of an open market in either country at the present stage.

Several delegates expressed the opinion that ruin stared

~ the farmers of Western Canada in the face unless the price

of wheat was fixed, and Hon, Chas. Dunning expressed the
opinion that the “native industry” should be made secure
from the prevailing uncertain condition before hot-house pro-
ductions, Mr, Dunning also declared that Hoover was very
busy in Europe in selling the United States wheat crop, and
urged the plea that the Canadian government should have a
good, strong organization on the Jjob selling the wheat crop
of Canada to the European nations,

e view was expressed that conditions must be made
such as to ensure a reasonable opportunity for success to
those of the returned men who choose agriculture as their
occupation, and the full assurance was given of the desire of
the association to co-operate with any organization seeking
to help the soldiers. The reference to crop conditions dur-
Ing the year expressed the view that the combination of un-
favorable climatic influences, with the enormous increase of
costs entering into production, had resulted in conditions in
which many of the farmers had been placed in a financial
position which was deplorable, and in some cases almost hope-
less. “The cost of production has become so great,” the
board declared, “that the average grain crop of Saskatche-

wan during the year 1918, left no net margin of profit for the
farmer.”

More Control Over Tnding

The convention supported a scheme to enlarge the trad-
ing activities of the organization, as proposed in a recom-
mendation brought down by the executive. The scheme in-
volves the issue of debenture stock to the extent of $500,000,
subscriptions to be limited to the members of the association.
A warehouse is to be erected in Regina for the purpose of

i supplying commodities at wholesale rates to co-operative

* millions of dollars’ worth of Victory Bonds are owned

Volume 62,

s and local organizations. The debentl_xres will. carry a
;t:::anteed intaeresga rate of 6 per cent., with provision for
payment of an additional 2 per cent. before profits are dis-
tributed. Future policies affecting the operation of !:b.
trading activities are to be dealt with at an annual t
convention, to be held prior to the convention of the general
association. Provision is made for representation of stoek-
holders on the association’s central board.

The proposal was adopted and before the close of the
afternoon session more than $60,000 stock had been spbserih.
ed by delegates at the convention. The schen}e was inspired
for the purpose of giving the central organization greater
control over the trading operations, the operations during
past year having shown a loss of more than $7,000: One of
the great difficulties in the way of successful operation under
the plan previously in existence was the tendency of local
organizations to secure their supplies from central on a e 7
basis, and as a result the financial statement showed an item
of $120,000 for outstanding accounts.

It was also suggested as an adjunct to the scheme
the association establish a chain of stores throughout the
province as soon as sufficient capital has been raised to war.
rant this step.

Explains Credits Act

Geo. W. Prout, of the Manitoba legislature, addre
the convention on “The Manitoba Short-Term Credits Act.»
When Mr. Prout concluded his address there was a de
from the convention for a statement from the Hon' Cip
Dunning, of his view of the Manitoba scheme and a sta
ment indicating whether such a plan could not be applied in
Saskatchewan.

Mr. Dunning said that he was convinced that excellent
work had been done in Manitoba by the system Mr.,
described. Some years ago he had been a member of a com-
mission which investigated rural credits and out of the re
of that commission grew the Saskatchewan farm loan
which deals with one branch of the problem, or could do so
if adverse influences peculiar to this time had not limited the
loans to the board. The system was sound, however, angd he
hoped they would stand behind it. Under this plan the
ernment borrows money at 5 per cent. on a ten-year
the lender being able to get his money back at three monthg’
notice, and loans at 6% per cent. to the farmer. This, how.
ever, did not touch short-term credits. The association g
gone on record on this subject; it had taken the ground ey,
times that the solution of the banking question in so far s
agriculture was concerned lies in a change in the Bank 3
of Canada, which would permit of the establishment of locay
units as it is in the United States, with a supporting federa)
reserve system.

“The real root of the trquble,” declared Mr. D :
“is not touched, because you have to go to the chartered i
to get the money you loan.” ¥

Up to the present time in Manitoba the credit soe =
had experienced no difficulty in securing all the money need.
ed, at the rate’of 6 per cent., to lend at 7 per cent. e s

The Saskatchewan government, he said, had been watch.
ing the Manitoba experiment with very great interest.
believed it was doing good work and he had no ‘doubt
if the convention after considered study of this subject g
not by a trapshot judgment, asked for the application of .;
similar scheme to this province, the legislature would give
the grain growers what they wanted. .

¥

HE

Grain Growers’ Bank

A Grain Growers’ Bank of Saskatchewan, organized yup.
der the present laws governing chartered banks, was s
ed by W. T. Badger, M.P.P. for Roselawn. He contended

farmers, and that part of the§e could be exchanged for g
in the bank, which could be financed without the putting up
of a dollar in cash. R

A year ago freight traffic from southern Ontario to ~
United States was badly congested, but this year businessg -
so0 slack that some of the lines carrying on this traffic have
been forced to cut down their service. X
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REPRESENTATIVE LEGAL FIRMS

F.

J. F. Rilgour, K.C. G. H. Foster
R. H. McQueen

KILGOUR, FOSTER & McQUEEN
Barristers, Solicitors, Etc., Brandon, Man.

Solicitors for the Bank of Montreal. The
Royal Bank of Canada. Hamilton Provident
and Loan Socety. North American Life
Assurance Company.

J. A. WrigHT, LL.B. C. A. Wriaur, B.C.L.
J, W. Crawrorp, LL.B.

WRIGHT, WRIGHT, & CRAWFORD
Barristers, Solicitors, Notaries, Ete.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

P. M. Anderson D. A. McNiven
Douglas Fraser William Rose A.F.Sample
Anderson, McNiven, Fraser & Rose

Barristers and Solicitors

Regina, Saskatchewan, Canada

Solicitors for The Royal Bank of Canada,
etc.

CALGARY

EDMONTON

W.P.W.Lent Alex. B.Mackay, M.A,,LL.B.
H. D. Mann, M A, LL.B.
LENT, MACKAY & MANN
Barristers, solleltors, Notarles, Ete.
308 Grain Bxchange Bldu Calgary, Alberta
Cable Address," Lenjo,’ * Western Union Code
Solicitors for The Standard Bank of Canada,
The Northern Trusts Co.. Assoculted Mort-

gage Investors, &c.

A. F, EWING, K.C. ALAN D, HARVIE A, U. G. BURY

EWING, HARVIE & BURY

Barristers, Solicitors etc.
Solicitors for the Bank of Ottawa
Agency Ballding, 50 Jasper Ave., East
EDMONTON, CAN.

Hon. W, P A.Turgeon, K.C. T.D.Brown.K.C.
H. F. Thomson A. L. McLean
TURGEON. BROWN & THOMSON
BROWN, THOMSON & McLEAN
Barristers, Solicitors, Notaries
McCallum, Hill & Co. Bullding
REGINA, CANADA
Solicitorsforthe Standard Bankof Canada,etc.

Lougheed, Bennett,
McLaws & Co.
CALGARY - - ALTA.
Barristers, Solicitors & 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
tasurance Company, The Great-West Life
Assurance Company. The Hudson's Bay Co.,
The Massey-Harris Co., Limited.

CABLE ADDRESS: HYNDMAN

H. H. Hyndman A. S. Matheson,
. R. Milner, H. J. Carr

Hyndman, Milner & Matheson
Barristers, Solicitors, etc.

Solicitors for The Royal Bank of Canada.
RoyalBank Chambers, Edmonton, Alta,

SASKATOON

C. L. Durig, B.A. B. M. WAKELING

DURIE & WAKELING

Barristers and Sollcltors
Solicitors for the Bank of Hamilton. The
Great West Permanent Loan Co. The
Monarch Life Assurance Co.
Canada Bullding Saskatoon, Canada

Hon. A. C. Rutherford, K.C., LL.D.
F.C.Jamieson Chas. H. Grant G, H. Steer
G. F, Downes

RUTHERFORD, JAMIESON
GRANT & STEER
Barristers, Solicitors, Etc.

202 McLeod Bldg. EDMONTON, Alberta

NEW YORK

CHAS. G. LOCKE
Barrister, Solicitor, Etc.

208 Canada Building
SASKATOON - CANADA

MUIR, JEPHSON
ADAMS & BROWNLEE
Barristers and Solicitors
CALGARY - ALBERTA

NEW YORK
WILLIAM BRUCE ELLISON
Called to Ontario Bar 1880, New York Bar 1882
ELLISON, ELLISON & FRASER
165 sroadway, New York

ELLISON, GOLDSMITH & ALLEN
251 West 104th St,, New York

Donald MacLean, C. E. Hollinrake
Thos. Paterson. H. P, Newcombe
David Taylor F. A. Shepnard

MACLEAN, HOLLINRAKE & COMPANY

Barristers, Soliettors, ete,
Solicitors for Union Bank of Canada
Merchants Bank of Canada; National Trust

C0.. 1.1,
SASKATOON, - CANADA

REGINA

VANCOUVER

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etec.
lolidtonfor Bank olnl:umuton Bradstreets,

North Crown Bank Chambers
CALGARY. ALBERTA

J.A. Allan, LL B, K.C. A L Oordon KC.
P. H. Gordon, B.C

ALLAN, GORDON & GORDON

Barristers, Solicitors, &c.
REGINA, SASK., CANADA

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada.

W, J. Bowser, K.C. R L. Reid, K.C.
D. S, Wallhridge A, H.Douglas J.G.Gibson
BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON
Barristers, Solicitors, Etc.
Solicitors for Bank of British North America
YORKSHIRE BUILDING
525 Seymour St. VANCOUVER, B.C.
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TuoMmAs FLYNN

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building
Established 1845 Toronto, Ontario '

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada
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WHAT THE TARIFF HAS DONE

“If the tariff has done nothing else to Jjustify its exist-
ence,” said Mr. J. S. McKinnon, vice-president of the Cana-
dian Manufacturers’ Association, “it has at least made pos-
sible a huge increase in domestic manufactures, enabled
thousands of Canadians to find employment and thus help
to back up our armies in the field.” The speaker was ad-
dressing the meeting of the People’s Forum, Toronto, on
February 23rd. Referring to the future, he said:—

“If the exportation of the manufacturing industry of
this country should during reconstruction drop from $700,-
000,000 as in 1918 to $43,000,000 as in 1913, we would have
serious depression. There is no manufacturer in Canada who
is not thinking of this and endeavoring to prevent it, and it
behoves every citizen to give heed and to give help to the
manufacturer,

“Manufacturers are interested in the unrest which is
evidenced all over the world. The unrest in Canada is only
a part of the unrest that other countries are experiencing.
We have probably less in Canada than in any other country.
The chief cause, undoubtedly, is the uncertainty of the future.
Men are fearful when the welfare of their families is not
guaranteed for any considerable time in the future. The sur-
prising feature to me of the whole situation is not that there
should be so much unemployment at this time, but that there
should be so little when the tremendous problem is con-
sidered.

“I believe the future is promising. If we can get through
the next few months a definite improvement will be evident
throughout all Canada. The winter will soon be over, and I
think that in the spring and summer we ecan begin to look
for improvement in the labor situation.”

NAKUSP AND SLOCAN RAILWAY

The first mortgage four per cent. bonds of the Nakusp
and Slocan Railway Co., which fell due on July 1st, 1918,
were redeemed in accordance with an agreement made with the
government of British Columbia, which had guaranteed the
issue. The Nakusp and Slocan Railway was built in 1894 and
was leased to the Canadian Pacific Railway Co. for 25 years.
It is also controlled by the Canadian Pacific. An issue of
first mortgage 20-year bonds to the amount of £132,960 was
made with the guarantee of the provincial government, Early
in 1918 an agreement was made between the provincial gov-
ernment and the Canadian Pacific, that the railways should
purchase bonds from the province in return for which the
latter should surrender the mortgage which it possesses and
all other claims against the road, and this agreement is to be
ratified by a bill just brought before the legislature. This
will place the Nakusp and Slocan Railway entirely in the
hands of the Canadian Pacific.

WHEN INSURANCE COMPANIES ERR
In a case regarding insurance which has been brought
into a New Jersey court recently the attorney for the plain-
» Who is bringing action against an insurance company
under a policy contract, maintains that insurance companies
frequently resort to doubtful means to defeat loss claims.
The attorney for the plaintiff is Mr. William B. Ellison, New
York, who is a well-known specialist in legal questions re-
garding insurance. In a recent letter addressed to the judge
who is handling the case, he pointed out that fraud and false
swearing are crimes, and that action should be taken to prose-
cute those who give evidence of this kind. “It is no secret,”
he said, “and I have become convinced that it is not infre-
quently the case that an insurer resorts to peculiar means
to defeat loss claims. . This is so of disreputable ones only,
but those honestly and ably managed suffer from the odium
that is thus brought upon them by the others. And this con-
dition may account for the attitude that our courts and juries
80 frequently display towards an insurer.”
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TORONTO SAVINGS AND LOAN COMPANY

.

The year 1918 resulted in a slight decrease in the
of the Toronto Savings and Loan Co., of Peterborough, Ont.
as compared with the year 1917, The principal results were

as follows:— 1917, 1918,
Balance in profit and loss ....... $ 36,147 $ 36,701
Net profit for the year ......... 150,554 147,903

i R e P e RO AN $186,701 $184,604
Dividends at 10 per cent. ...... 100,000 100,000
Transferred to reserve fund ..... 50,000 50,000
Balance carried forward ........ 36,701 34,604

The profits were, it will be observed, scarcely g %o
make the usual appropriations and the balance carrieg for.
ward was, therefore, slightly reduced. Assets now total
$4,047,188, as compared with $4,044,438 last year, the re.
duction being made in the investments. The quantity of de-
posits outstanding decreased by $19,000. The reserve
is now $1,100,000, exceeding the amount of paid-up capital
stock, which is $1,000,000.

FARM LOAN POLICY CRITICIZED

On Tuesday, February 18th, district representatives in
Ortario of the federal department of agriculture, met fw&
purpose of discussing the farm loan scheme pf the Do
government for the benefit of returned soldiers. The meet.
ing was called at the initiative of Mr. H. C. Schofi ox
M.P.P., chairman of the provincial loan advisory Committee
of the Soldiers’. Settlement Board, and the Hon. G. S, nw B
minister of agriculture in the province. .
The farming experts, with a few exceptions, Were de.
cidedly of the opinion that while the scale of loans was o
generous one, the terms of repayment would im: —_—
heavy a load upon the soldier launching out as g fm
Under the federal scheme a returned soldier may secure 5
loan up to $4,5600, provided he has $500 of his own, for ,‘ i
purchase of a farm, an additional $2,000 for the pu of
stock, and another $1,000 if he makes certain impro T ‘
Under the repayment scheme the soldier.farmer. if g o
took the maximum loan on the land of $4,500, and the , =it

B

loan for the purchase of stock, was, according to the
representatives, up against a tough proposition. On
main loan he had to start with a payment of about >4
5 per cent. for interest and 2 per cent. off the principal, u
was not so bad, though there were some who urged Dyt
ferring of all payments until the farmer got on his £ v
but the terms of the $2,000 loan for stock purchases
for repayment in four annual instalments of $500, ang
est after the first two years, in which no pPayments
required. Thus, in the third year, the soldier-farmey -
have a payment of $850 to meet, plus interest on ‘the
The district representatives maintained that a farmer on
not carry this burden on any farm that could be boumg_ t
$6,000. ;
After a good deal of discussion the gathering, y )
suggestion of Mr. Schofield, put their objectiong inpon‘h
resolutions, one urging the government to permit the rey

ment of the $2,000 in eight annual payments (after
two years), and the other to permit such a loan to be -
to a farmer on leased land. It was held that in ‘
soldiers could ‘lease splendid farms that could not be
chased for the amounts provided, and that the gove: i
should assist a man to get on his feet on a leaseq fu‘
helping him to buy stock. Mr. Schofield promiseq o
the matter up with the authorities at Ottawa. N5

With the idea of banding together to protect the
ests of rural municipalities, the Rural Municipaliﬁ'.‘
sociation of Ontario, which was organized last fal] ¢
the efforts of Reeve John Forgie and deputy Reeve
Richardson, both of Pickering, held its first annual o
tion in Toronto last week.
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: - The Imperial
Guarantee and Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

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

"A STRONG CANADIAN COMPANY

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

_LONDON

GUARANTEE AND
ACCIDENT COY.

Limited

Head Ofce for Canada:
TORONTO

Employer's Liability Personal Accident Sickness
BElevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

ESTABLISHED 1869

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. REED, T. B. REDDING,
President. Vice-President,

E. M. WHITLREY,
Secretary-Manager

Canada Security Assurance Company
HAIL DEPARTMENT

CALGARY ALBERTA

Merchants Casualty Co.
Head Office: Winnipeg, Man.

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

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 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.

Good Openings for Live Agents

Eastern Head Office...1 Adelaide St. B., Toronto
Home Office...... Electric Railway Chambers,
Winnipeg, Man,

ESTABLISHED 1809 »
Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00

Capital Authorized - - - $29,200,000.00
Amount Subscribed for - . 21,900,000,00
Amount Pald Up in Cash - - 11,862,500,00

FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY
g DIRECTORS
Wa. MoMasTer, Bsq. G. N. MoxceL, Bsq. B. L. Prass, Bsq.
Head Office for the Dominien: MONTREAL
Agenis in all the principal Towns in Canada

RANDALL DAVIDSON, Manager Fire Department
H. N. BOYD, Manager Life Department

Bvans & Gooch, 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 DAvVIDSON, President
C. A. RicHARDSON, Vice-President and Seorvetary
DIRECTORS:
8. B. RioHARDS 8. G. Donmsox W.A. T. SweaTmAR
Head Ofice, WINNIFPEG, MAN,

Agents Required at Unrepresented Poinds

Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

_ BruTisti CoLomiaL

FIRE INSURANCE COMPANY

Authorized Capital, $2,000,000.00

& Subscribed Capital, 1,000,000.00
Paid-up Capital, 247,015.79

General Fire Insurance Business

Transacted

THEODORE MEUNIER Manager

Automobile--1919--Season

Policies to cover ANY or ALL motori ng risks

ATTRACTIVE AGENCY CONTRACTS

{British Empire Fire Underwriters

82-88 King Street East, Toronto :
B
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EXCHANGE RATES IN 1918

The Course of Exchange Rates on European Countries in
New York During 1918

By W. J. Little, B.A.

The accompanying chart shows the fluctuations of ex-
change rates on European countries in New York during the
year 1918. The outstanding features of the course of the ex-
changes during that time as revealed by the chart may be
summarized as follows:—

1. Strength of English and French Exchange.

The values of the English pound sterling and the French
franc in New York have been consistentl maintained during
1918, Since the end of 1915 sterling exchange in New York
has been subject to very few fluctuations and those were
within narrow limits; and the rate has been maintained at a

MONETARY
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2. The Course of Exchange on Italy.

more the fluctuations in Italian exchange have
beenol:ca‘x"ked, and a new low record was reached at the end
of May, when exchange on Rome was quoted at over 76 ‘g
cent. discount. In June governmental action was taken
a view to stabilizing Italian exchange, with the result that
at the end of August the rate had been fixed at a
of approximately 23 per cent., and during the latter four
months of 1918 the rate for live exchange in New York has
remained stationary and at a }glgher point t}mn had
reached since the fall of 1915, with the exception of once in
the month of May, 1916.

3. The Movement of the Neutral Exchanges.

The upward movement of exchange rates on neutral
countries, especially noticeable during 1916 and 1917, was
even more marked during 1918. Exchange on Spain was
quoted at a new high point in April, the Swiss rate made a
new high record in May, while August exchange rates on

d Holland were at the

Spain
Sweden

Switzerland [f

Holland

highest point

during the war.

in August the tide of
victory began to

in favor of the allies
there was at once g5
decided movement of
rates on neutral coupn.
tries in favor of New
York. Just to what ex-
tent that treme
movement, which con-
tinued until early in
November, when the
armistice was sim
has resulted from the
measures of su
taken by the U
States treasury to sta
bilize the ex
rates on neutral co
tries and how m
it has been influ
by the victory of the
allies over Gem
it is impossible to say.

Sweden
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Great Britain
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Viewing the Zen
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both on allied !

Italy neutral countries,
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parent that there
been a decli.ged :
ment towards a neay =
app}:'ioach ltlohthe li 3
within whie ﬂneh.‘
tions took place

to July, 1914. Tt .’.::". .
almost safe to say thay

move-

B

period during
exchange rates
andk dr:pphed in
rocket fashion -

nomic theories e o

discount of approximately a little over two per cent. During
the past year the rate for cable transfer on London has been
stationary at §4.76 7/16 per £1, with the exception of early
in August wglen it went up to $4.77%, the highest since
January, 1916. ;

T?er rate of exchange on Paris has also been maintained
~ by governmental control since early in 1916, but during the
latter half of the year 1918 there was a marked strengthen-
ing of the rate for francs, the discount being reduced from
between ten and twelve per cent. to between_ four and six
per cent., the highest rate quoted since 1915 being 5.38 francs
per $1 in November.

change, generaly

cepted, were

sally discarded as the practical necessities of ;
finance regulated the course of the exchanges. "
The extent to which the exchange rates on ¥ A
countries were maintained by governmental action d&
the adverse conditions tending to send those rates to ﬁ-
enormous discount; and the real response of exchange Tateg
to great events of the last six monthn——em
marked in the course of the rates on neutral countries—g
sponse which clearly demonstrates that the foreign oy
changes may still be regarded as an internat:
barometer,—these were the two great outstanding fegty,
of the foreign exchange market in New York during 191%
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CO-INSURANCE

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

The Canadian Appraisal Company

Limited
TORONTO MONTREAL

3 Lo BIGGS & CoO.
BOND BROKERS

306 Agency Building, Edmonton, Alberta

BAIRD & BOTTERELL, Winnipeg

Correspondents

H. H. CAMPKIN

Insurance, Loans, Bonds, Debentures and Real Estate

Agent for Canadian Pacific Railway Co. Lands,Canada North
West Land Co. Lands, Hudson's Bay Company's Lands,

1753 Scarth Street - REGINA, Sask.
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GOODYEAR RUBBER ISSUE

The Goodyear Rubber Co. of Canada has disposed of the
balance of preferred stock in treasury, and the whole auth-
orized issue of $1,500,000 is now outstanding. The com-
pany’s employees have subscribed for $200,000 treasury
shares at $95, and the Toronto Stock Exchange house of
Bongard, Ryerson and Co., have disposed of $500,000 in New
York, to yield a slightly better figure.

CANADA NATIONAL FIRE INSURANCE COMPANY

This company, whose head office is in Winnipeg, exper-
ienced a loss ratio of 43.79 per cent. in 1918, as compared
with 46.656 per cent. in 1917. This is in contrast with the
average loss ratio of 52.42 per cent. for all the companies
operating in Canada during the year 1917, as compared with
an average of 59.88 per cent., covering the period from 1869
to 1917. This result, in view of the extensive fires, is quite
good. The company wrote business to the amount of $22,-
520,425, as compared with approximately $20,000,000 in 1917.
The gross premiums amounted to $287,208, an increase of
$46,385, and net premiums amounted to $190,117, an increase
of $32,177.

The revenue of the company for 1918, which showed a
gain of $35,063 over the previous year, amounted to $341,208.
After providing for all management expenses, war taxes and
sundry other charges, there remained a balance of $159,118,
which was apportioned as follows: Transferred to the Do-
minion government reserve, $17,867; a dividend of 6 per cent.
per annum, amounting to $107,375; $25,000 carried to the
contingent fund, which now stands at $100,000; and the bal-
ance, amounting to $7,869, added to the net surplus.

The company purchased in 1918 another $250,000 of Do-
minion government war bonds, making a total subscription
to date of $665,000. The amount of actual cash paid thereon
at December 31st, 1918, was $329,983. A marked improve-
ment was noticed during the year in the matter of interest
payments on mortgages, a large increase being shown over
the previous year.

WATERLOO COUNTY LOAN AND SAVINGS

The Waterloo County Loan and Savings Co. earned $102,-
846 during the financial year 1918, and a small balance
brought forward, together with premium on stock issued,
increased the total income to $108,489. Interest on deposits
and debentures required $41,500 and expenses, including
taxes, amounted to over $16,000. Besides paying a dividend
amounting to $26,000, the company was ablé to carry $15,000
to the reserve account and $3,500 to contingent account.

The assets now total $1,846,046. Dominion and provin-
cial government bonds comprise $423,000, mortgages $5690,-
000 and municipal bonds $592,000. The balance consists of
cash on hand, real estate, etc. Deposits, debentures, etec.,
total $1,256,335, capital stock $482,000 and reserve and con-
tingent fund $93,000, ;

At the end of 1914 the company’s assets totalled $566,-
000, and an interesting feature of the development during
the intervening years is seen in the fact that mortgages at
that time comprised about 80 per cent. of the assets, where-
as now they comprise 32 per cent., the difference being made
up by holdings of government and municipal bonds. During
the same period deposits and debentures have increased from
$208,000 to $1,2566,000. Advantage has been taken of the
low prices prevailing to secure large amounts of good bonds
which have already appreciated considerably in value. The
mortgage loans are fairly equally distributed in the pro-
vinces of Ontario, Manitoba and Saskatchewan, and very few
of them are giving any trouble as is indicated by the fact

_that the amount of real estate owned is less than $40,000.

The Manitoba mortgages are mainly situated in the city of
Winnipeg, and are mostly for small amounts.

CROWN TRUST COMPANY

As a result of the business of the Crown Trust Co. dur-
ing the year 1918, it was able to pay a dividend at the rate
of 6 per cent. per annum, and add $5,000 to the balance car-
ried forward. The income totalled $80,361, and the expendi-
ture $45,606, leaving $34,754 to be carried to surplus account,
There was a balance in this account from last year of
348, which made a total of $85,102.. After deducting the divi-
dends at 6 per cent. on the capital stock of $500,000, there
is a balance left of $55,102.

The assets on capital account total $692,143, and on trust
account $2,362,424, as compared with $679,885 and $2,157.
943, respectively, last year. The business is, therefore, malk-
ing quite satisfactory progress.

At the annual meeting held at the head office in Montrea}
on the 18th inst., the following directors were elected: Col.
W. L. Gear, Major-Lieut.-Col. G. W. Birks, H. B. Ben
W. W. Hutchison, A. Lyman, Alex. MacLaurin, Col. J. Me-
Kergow, E. C. Pratt, Brig.-Gen. F. S. Meighen, C.M.G., R, W.
Reford, Brig.-Gen. Jas. G. Ross, C.M.G., J. W. Ross, F, N.
Southam, L. C. Webster and Major-Gen. E. W, Wilson, C.M.G.
The manager is Mr. Irving P. Rexford.

AETNA LIFE INSURANCE COMPANY

The 69th annual statement of the Aetna Life Ins
Co., of Hartford, Conn., shows an increase of over $5,000,000
in premium income, as compared with the premium i
of $17,377,000 last year. The assets increased by $9,000,
and the insurance in force by over $100,000,000, bringing the
total up to almost $675,000,000. Detailed figures re
the year’s results appear elsewhere in this issue. This com-
pany does a vast business extending both throughout the
United States and in the foreign countries, its chief agent in
Canada being Mr. F. H. Christmas, of Montreal. It was jn.
corporated in 1820, and commenced business in Canada in
1850. The assets in Canada, held solely for the protection of
Canadian policyholders, total over $5,000,000, and other
in Canada, such as loans to policyholders, etc., bring the total
to over $6,000,000. The Canadian investments include sub.-
stantial amounts in war loans and provincial bonds, and in
municipal and school debentures. The company’s subseribed
and paid-up capital is $5,000,000, but this security for policy-
holders is far outweighed by the surplus on capital a.
which totals $12,164,000, making a total of over $17,000,000,

In addition to the chief agent for Canada and Mon
a business here is also handled by Johnson and Orr, Torente,
T. B. Parkinson, London, Ont., and Douglas J. Johngtg.’
Winnipeg. :

X

CANADIAN FIRE INSURANCE COMPANY
The Canadian Fire Insurance Co., of Winnipeg, has, on
the whole, reason to be satisfied with the results of 1918
business. The results, as compared with last year, Were
briefly as follows:— :

1917. 1918.
Fraaninmn IHCOme. v » sk s saiis iy $432,283 $474,394
Reinsurance premiums pajd ..... 130,313 152,263
Losses (less reinsurance) ....... 118,637 133,156
Expenses, etc. ........ i 92,776 103,888

A notable feature of the losses item is the fact that there
was a balance of $6,500 remaining from the 1917 reserve for
incurred but unadjusted losses, which resulted in less
vision being necessary for the same purpose this year.

A balance of $60,000 was carried forward in the genera]
revenue account and the total available, including the bal
brought forward from 1917, and the interest on investmenQ.
totalled $318,092. Dividends at the rate of 6% per cent.
were paid and after meeting all other items a balance of
$224,000 is carried forward, exceeding that of the Previoug
year by $34,000. The assets total $1,556,836, an increase of
$43,000, the addition being mainly represented by investmentg
on mortgages, bonds and debentures. . 5




Woods Manufacturing
Company, Limited

Consolidated Balance Sheet December 31, 1918

ASSETS
Capital Assets:
Land, Bpildings, Plant and Equipment................ $2,500,267.88
B s e i 4 59 s 04 5066 5.5 5 50 b oo dbaatp R FRN sy op® 1,678,941.24
$4,174,209.12
Current Assets:
Inventories of Finished Product, Goods in
Process, Raw Materials and Supplies.... $3,598,356.08
Accounts Receivable ................ ... 1,084,627.84
Investment in Victory Bonds, ete. 858,6638.49
Cash in Bank and on hand............... 106,187.62

5,146,784.98
87,118.83

Unexpired Insurance, Taxes Prepaid, ete. .................

$9,358,112.93

LIABILITIES

Stock :
%ﬂ) 7 PER CENT. CUMULATIVE:

Authorized, 25,000 Shares of $100 each.... $2,500,000.00
Issued . ekt

COMMON :
Authorized, 25,000 Shares of $100 each.... $2,500,000.00
Tssued _—

$1,546,500.00

$1,718,600.00

. $3,2665,100.00
Bonds, Six Per Cent. Fifteen-Year Serial:

DRI I0PU8 o ccccssccnantssiiassnnan § 500,000.00
I = I o i uic s o npeie s ey vieys e 60,000.00
— - 440,000.00
Mertgage over Winnipeg Property ........................ 45,000.00
Current Liabilities:
Accounts Payable, including provision' for
Government Taxes for the year 1917
DI S he s enadt e an 5 suesriacrssinsos $2,165,909.96
Liabilities for Goods in Transit .......... 1,168,813.76
Bond Interest and other Liabilities accrued 15,246.63
— §,844,970.35
Renerves:
FOR DEPRECIATION:
Balance December 81, 1917 .............. $ 420,854.80
Charged against Profits of the year 1918.. 210,748.47
$ 631,608.27
For Bad and Doubtful Accounts .......... 40,000.00
—_— 671,608.27
R R G G S B AP E L (SIS 500,000.00
Surplus Account, as per Statement attached............... 1,091,489.31
t Liabilities:

For Bills and Sight Drafts discounted.... $ 161,5635.81 $9,858,112.93

Approved on behalf of the Board.
JAMES W. WOODS,
President and Managing Director.
ERNEST LINTON, Director.

AUDITORS’ REPORT TO THE SHAREHOLDERS
‘We have audited the Books and Accounts of the Woods Manufacturing
, Limited, and its subsidiary companies for the year ending
December 31, 1918, and have obtained all the information and explana-
tions which we required; and we certify that in our opinion the above
Consolidated Balance Sheet at December 81, 1918, is properly drawn up
#0 as to exhibit a true and correct view of the state of the Company's
affairs, according to the best of our information and the explanations
given to us and as shown by the books of .the Company.

PRICE, WATERHOUSE & CO.,
Auditors.
Montreal, February 6, 1910.
STATEMENT OF PROFITS AND SURPLUS, DECEMBER 31, 1918

Profits from operations after providing for Depreciation of
Plant and Equipment and for the payment of Bonuses.. $§ 842,200.99

3
S o0 BONES & 5s o0 i cniivinessisans sy $ 27,450.00
PDonations to Patriotic and Red Cross Funds,

T A e, BT L e 12,376.00
Provision for Government Taxes (balance of

BRI e IPAB). o icciincasotonnnnntes 200,000.00
——— 289,826.00

$ 602,375.99

Dlv’ldmdl on 7 per cent. Preferred Stock... $108,265.00

Dividends and Bonus on Common Stock.... 206,221.50
314,476.50
g $ 287,800.49
Surplus Balance December 31, 1917 ........o.civviiiinan., 1,008,5639.82
$1,201,430.31

Deduct:

Transferred to Rest Account ...............ccvvvunnns 200,000.00
S TR TR ) | SR RO S R e $1,091,429.31
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69th Annual Statement

E1NA Lirg INSURANCE

COMPANY

OF HARTFORD, CONN.

MORGAN G. BULKEl:EY - President
Capital Stock, $5,000,000

JANUARY 1st, 1919.

ASSETS.
Home. Office Building .. .. ¢seiniscsads doos $ 1,000,000.00
Home Office Supply Building ............. 76,000.00
Real Estate Acquired by Foreclosure ....... 47,495.56
Cash on hand and in banks ............... 7,774,440.39
SockE ‘and ‘Bopds® . il sii e en en e e He e d 56,297,643.37
Mortgages secured by Real Estate ........ 61,150,451.69
Loans on i CONRtaral iy .o Vst colliiibrmaevied 937,439.00
Loans secured by Policies of this Company 12,173,278.34
Interest due and accrued December 31, 1918 2,841,676.41
Due from Re-Insurance Companies and others 70,497.46
Premiums in course of collection and deferred
S L ] R MNP TO s SO e A N el Y 4,675,440.62
Amortized value of Bonds and Market Value ;
of Stocks over Book Value, less Assets
S TV Rk g PR S A M 2,843,837.76
POTAT S ABNREIPE A | o e e et _$149,788,100.39
LIABILITIES. prasws v
Reserve on Life, Endowment and Term
FORISINN: £ vt ale Mite +alF o9 bsnioreien ol $106,760,277.00
Reserves not included above ............. 2,663,693.88
Premiums Paid in advance, and other
LIRDEEION 5 s oo s v vvis o a0 x BT3" shola-s # 1,112,161.08
Unearned interest on Policy Loans ........ 309,151.02
TRxor. TR due 1Y 1910 i\ isicssonseinse 1,469,266.79
Reserve for special class of Policies and
Dividends to policyholders payable in
L R B AR RS I A VR B O 3,782,382.17
Losses and Claims awaiting proof and not
D T - e v At s B 1,776,664.43
Unearned Premiums on Accident, Health and
Liability Insurance = ... .. i 5,488,794.10
Reserve for Liability claims .............. 9,371,266.54
ORI *vatasnid i . tom vanbs $ 5,000,000.00
SDIAR. o080 50 oiw 12,164,653.93
Surplus to Policyholders ...... ———  17,164,658.93
TOTAL ‘LIADILETINS: "5 550 daxuss ey $140,788,100.39
Increase in Premium Income .............. $ 5,221,099.69
TROTORNR M ARt . .. s oo s s aes § 9,203,655.48
Increase in Life Insurance in force ........ 100,255,185.09
Payments to Policyholders during 1918..... 23,200,649.64
Payments for Taxes during 1918 .......... 1,426,456.39
New Life Insurance Issued in 1918 ......... 237,473,503.34
Life Insurance Paid for in 1918 ($218,251,-
456.34) and in process of Collection ($10,-
s 4 SR R R e i A e AR 229,087,781.34
Life Insurance in Force, January 1, 1919.... 673,171,467.54

Paid Policyholders since organization in 1850 341,911,259.12

T. H. CHRISTMAS AND SoNS, Managers,
Guardian Building, St. James St., Montreal.

JOHNSON AND ORR, Managers,
906-909 C.P.R. Building, Toronto.

T. B. PARKINSON, Managr,
209 Dominion Savings Building, London, Ont.

DouGLAs J. JoOHNSTON, Manager,
605 Union Trust Building, Winnipeg, Man.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Muniecipal
Activities and Financing

Mount Royal, Que.—Messrs. Credit-Canada, Limitee,
Montreal, have purchased $200,000 town of Mount Royal 5
per cent. bonds, due 1944, and will offer the bonds to the pub-
lic on a 6 per cent. basis.

Port Arthur, Ont.—At a meeting last week the finance
committee recommended that a by-law for the issuing and
selling of debentures for $80,000 for the construction and im-
provements to the electric railway be passed, and that an-
other by-law covering the issue of debentures for $20,000 for
telephone work be also passed. The treasurer was also auth-
orized to consolidate the debentures of the waterworks de-

partment.

British Columbia.—The following certificate has been is-
sued by the municipal department of the province of British
Columbia under date of February 15, 1919: The corporation
of the city of Victoria, by-law No. 2024, “Local Improvement
Assessment Consolidation By-law No. 18, 1918,” payable
$4,000 in each of the years 1919, 1920, 1921, 1922, 1923, 1924,
1925, 1926, 1927 and $3,775.86 in 1928, interest at 6 per cent.
payable half-yearly.

Edmonton, Alta.—Separate sealed tenders will be re-
ceived by the debenture branch of the Department of Educa-
tion until March 10th, 1919, on nine blocks of school distriet
debentures, amounting to $33,700, as follows: Block No. 1,
Village School District, 10-years 7 per cent—Minburn S.D.,
$6,000. Block No. 2, Consolidated School District, 10-years
7 per cent—Skiff Con. S.D., $3,600. Block No. 3, Rural, 8-
years 7 per cent—South Valley S.D., $2,600. Block No. 4,
Rurals, 15-years 7 per cent—Plaxtol S.D., $1,600; Green-
lawn S.D., $2,000; Giffen S.D., $2,5600; Craig Murray S.D.,
$1,800; total, $7,800. Block No. 5, Rurals, 10-years 7 per
cent—Carlshill 8.D., $1,000. Block No. 6, Rurals, 10-years
7 per cent—Lovedale S.D., $2,000; Beehive S.D., $1,600;
Mount Vernon S8.D., $2,500; total, $6,100. Block No. 7, Rurals,
10-years 7 per cent—St. Mary’s S.D., $2,000; Garrett S.D.,
$2,000; total, $4,000. Block No. 8, Rurals, 10-years 7 per
cent.—Cheviot Hills S.D., $800. Block No. 9, City School Dis-
trict, 10-years 7 per cent.—Sacred Heart Roman Catholic
Separate School Distriet No. 15, $2,000.

Sault Ste. Marie, Ont.—Messrs. C. H. Burgess and Co.,
of Toronto, were the successful tenderers for a block of $61,-
997 Sault Ste. Marie bonds by bidding 101.72. The bonds
were in three lots: $9,226 were 6 per cent. 20-years; $24,771
were 6 per cent. 30-years; and $18,000 were 5% per cent. 30-
year bonds. At the price paid the bonds will yield 5.70 per
cent. The following is a list of tenders:—

C. H. Burgess and Co., Toronto . ....... $52,802.08
A. E. Ames and Co., Toronto ........... 52,611.29
Brent, Noxon and Co., Toronto ........ 52,689.00

Wood, Gundy and Co., Toronto ........ 52,357.00
Dominion Securities Corporation, Toronto 52,145.39
National City Co., New York .......... 52,016.29

G. A. Stimson and Co., Toronto ....... . 52,001.29
A. Jarvis and Co., Toronto ........ «ess  D1,909.82
Mulholland, Bird and Graham, Toronto.. 51,748.18
Canada Bond Corporation, Toronto ..... 51,615.00
R. C. Matthews and Co., Toronto ...... . 51,301.00
Imperial Bank, Toronto ............... 51,026.00

Spitzer, Rorick and Co., Toledo, Ohio ... 50,829.62
Royal Securities Corporation, Montreal.. 49,728.85

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from February 8th
to February 15th, 1919:—

School Districts.—Ashmore, $1,200 6-years not ex. 8 per
cent. instalment. Spondon, $2,900 10-years not ex. 8 per cent.
annuity. *Newpark, $1,200 3-years not ex. 8 per cent. instal-

ment. *Orange Valley, $2,5600 10-years not ex. 8 per cent.

annuity.

*To be sold in the next Local Government Board sale.

Volume 62.

Rural Telephone Companies.—North Benson, $900 15
years not ex. 7% per cent. annuity. Ferland, $4,750 15-years
not ex. 7% per cent. annuity.

The following is a list of debentures reported sold from
February 8th to February 15th, 1919:—

Rural Telephone Companies.—Twin Valley, $600; Gold-
man and Co. Round Plain, $4,700, Aneroid North, $800; W.
L. McKinnon and Co. Bruce, $5,700; M. L. Brown, Expanse.
Plenty, $7,900; Harris, Read and Co. Glenrose, $4,800; Wood,
Gundy and Co.

School Districts.—Tuscola, $2,500, Kemmel Hill, $3,500,
Wysla, $2,000; J. H. Kern, Moose Jaw. South Ridge, $2,500;
C. H. Burgess and Co.

Town.—Rosthern, $4,000; Wood, Gundy and Co.

HAMILTON TAX RATE INCREASED

The Hamilton board of control has decided to increase
the tax rate. The new levy will be 32 mills, a straight in-
crease of 5 mills over the 1918 rate. In making this recome.
mendation the controllers make an explanation to the P
that, of the total estimated revenue of $3,769,640, the couneil
has absolutely no control of $2,425,460, or 64 1-3 per cent. Qf
the $1,344,180 available for controllable expenditures, pro-
vision must be made for overdrafts of other years. Half of
the total overdraft of $283,000 is provided for by this rate,
the balance being left for next year’s council to handle.

HARBOR COMMISSION BONDS SOLD

Messrs. Wood, Gundy and Co., of Toronto, have pur-
chased $3,000,000 worth of Toronto Harbor Commission
bonds. These are 85-year 4% per cent. bonds and the price is
84.71, the same as that at which the last issue of $1,000,000
was sold last December. This means that the city is borrow.
ing at the rate of 5.48 per cent., which is lower than the Vie-
tory Loan. This will make up the $4,000,000 required for
harbor improvements. The sale of these bonds is taken as an
indication that the city intends to proceed vigorously with
the further work of harbor improvements along with the Do-
minion government.

“This four million will finance the harbor improvements
through the reconstruction period,” asserted the mayor, “and
they can now go on with the active development. Within a
year the harbor board should be able to carry its own fixed
charges for sinking fund, etc., out of revenue. We are now
within $150,000 of our fixed charges at present, but with the
acquisition of many new industries, this deficiency will
obtained from the new leases, and the harbor board, like the
hydro, will carry its own fixed charges.”

The money by-law in connection with the York Town.
ship Hydro proposition, calls for $200,000, to cover cost of
purchasing existing lines in the township and of buudin'
extensions.

The Protestant school rate in Montreal has been raised
from 60 cents per $100 to 70 cents per $100, and the tax on
the neutral panel from 60 to 80. The bill of the Pro
School Commission asked for an increase of 20 cents on the
Protestant rate and 10 cents on the neutral panel.

Intimation is given that the Brantford tax rate this year
will be 34 mills, as compared with 30% the past year.
difference is due to the cost of the Emergency Hospital and
to increased salaries and wages to the school teachers, fire.
men, police and works employees.

Mr. Bert Hall, of the Vancouver branch of the Royal
Trust Co., has joined the staff of the Royal Fi X
Corporation, Rogers Building, Vancouver, as salesman in the
bond department, which is under the direct supervision of
Mr. E. B. McDermid, managing director. Mr. Hall is well
known in financial circles in that city. rEE
=4, ;ﬁ»




February 28, 1919. THE MONETARY TIMES 51

Wood, Gundy & Company

Government and
Municipal Bonds

Montreal New York Toronto

Saskatoon London

Victory Bonds

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

R. A. DALY & CO.

BANK OF NOVA SCOTIA BUILDING
TORONTO

7% PREFERRED SHARES
' e OF =

Maritime Telegraph and
Telephone Company, Ltd.

The Telephone System of the Province of Nova Scotia

A GILT-EDGED INVESTMENT

Standard Bond Corporation, Ltd.

HALIFAX, N.S.

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

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

INVESTMENT - SERVICE

Making Money
Make Money—

is just a matter of buying sound
investments at the right time.
Those who purchased :

Canada Cement Bonds

Cedars Rapids Bonds

Alberta Pacific Grain Preferred

from us, know this to their profit,

We have a good Mortgage security
now for sale yielding $70 on each
$1,000 invested, with a Bonus of
Common Shares. It is as sound a
purchase as any of the above se-
curities were when first we sold
them. Write now for particulars.

Royal Securities

CORPORATION
LIMITED

164 ST. JAMES ST. MONTREAL

For Bonds and Securities pertaining
more particularly to Eastern Canada
CORRESPOND WITH

W. F. MAHON & CO. Halifax, Canada

Six per cent. Debentures

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

The Canada Standard Loan Company

520 Mcintyre Block, Winnipeg




NEW RIORDON FINANCING

Big Pulp and Paper Company Expanding—OIld-Established
Company to be one of Largest Manufacturers of
Sulphite Pulp in America

A§ mentioned in The Monetary Times of February 7th, a

Canadian-American syndicate headed by Royal Secur-
ities Corporation, Limited, who have associated with them in
the transaction Wm. A. Read and Company, of New York,
and E. H. Rollins and Sons, Parkinson and Burr, and Coffin
and Burr, of Boston, have purchased from the Riordon Pulp
and Paper Company, Limited, $4,000,000 of six per cent. 10
year general (closed) mortgage bonds. The Riordon com-
pany is well known to Canadians as being one of the oldest
established manufacturers of pulp and paper in the Do-
minion,

The purpose of the new financing is the construction for
Kipawa Company, Limited, one of the Riordon subsidiaries,
of a new 30,000-ton bleached sulphite mill on Lake Temis-
g kaming in Northern Ontario, which mill is expected to be in
operation by December, 1919. When this new mill is com-
pleted, the Riordon company will have a total capacity of
119,000 tons of bleached sulphite pulp, easy bleaching
sulphite pulp, soda pulp and book paper, an output which
will establish the Riordon position as one of the largest
manufacturers of sulphite pulp on the continent.

The location of the new Kipawa plant is of the utmost
importance to the Riordon company. The location of the
new mill on Lake Temiskaming enables the company to
draw on the wood and power reserves of the water-sheds of
the Quinze and Kipawa Rivers, which have a combined area
of 12,800 square miles and contain approximately 29,000,000
cords of pulpwood. - With regard to freight facilities to
markets, the new Kipawa mill will be on the same basis as
Ottawa points,

The new bond issue is secured by a general mortgage on
all the Riordon plants and by collateral deposit of the con-
- [ trolling interest in the Ticonderoga Pulp and Paper Com-
pany, of Ticonderoga, N.Y., a flourishing Riordon subsidiary,
and the controlling interest of the Kipawa Company, Limit-
ed. With this new issue of $4,000,000 of bonds the Riordon
3 company will have a total of $6,285,000 of bonds outstanding
Aig against fixed assets of $15,000,000 and net liquid assets of
¢ $2,250,000. Fixed assets are, therefore, two and one-half times,
and net liquid assets over. 87 per cent. of, the total bonded
debt including the new issue. Net earnings of the Riordon
ko company for the past three years have been more than four
times the interest on all outstanding bonds including the new
v issue.  The bonds are, therefore, very thoroughly secured.

The American syndicate associated with Royal Secur-
ities Corporation offered their allotment of the underwriting
in the American market privately a week or so ago and it is
understood that their entire participation was sold within
two days. During the past two weeks a large portion of the
part of the issue taken by Royal Securities Corporation has
been underwritten by Canadian investors, and, elsewhere in
our columns, the unsold portion of the balance is being offer-
ed for public subseription. The Riordon issue is the largest
piece of Canadian industrial financing carried out for some
time and should prove popular with the Canadian public.
Not inappropriately, it is an issue representative of the
oy Canadian pulp and paper industry, which during the war has
0 made great strides as an exporting industry with good
b promise that the ground gained will be added to under peace
7 conditions.

! Part of the security for the new issue of $4,000,000 six
per cent. 10 year bonds of the Riordon company consists of
a direct lien upon the Riordon holdings of over 60 per cent.
of the capital stock of the Ticonderoga Pulp and Paper
Company.

b The Ticonderoga Pulp and Paper Company operates at
fhis Ticonderoga, N.Y., a soda pulp mill with a capacity of
18,000 tons a year and mills for the manufacture of high-
grade book papers with a capacity of 16,000 tons a year.

Ticonderoga’s year of operations ended December 31st,
last, and showed the Riordon subsidiary to be in a flourish-
ing condition.
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Capitalization stood at $685,000 of closed mortgage bonds
and $388,000 of common stock. Plant and fixed assets
carried at the very conservative valuation of $1,498,000; nes
liquid assets, after deducting current liabilities, stood at
$436,000, making total assets of $1,934,00(_). Deducting the
$685,000 of bonds outstanding, assets available for $388 000
common stock, were over $1,200,000, giving a book value of
over $300 per share for Ticonderoga common—a very
valuable asset for the Riordon company.

During the year, Ticonderoga paid a total of $649,200 in
dividends on the $388,000 common stock, of which disburse.
ment the Riordon company’s share was sufficient to pay near.
ly one and one-half times the interest on all outstands
Riordon bonds, including the new issue.

PETROLIA BONDS

Messrs. Wood, Gundy and Co., of Toronto, have Pur-
chased an issue of $10,000 7 per cent. 10-instalment
These bonds were issued for the equalization of the deben
debt. The price paid was 105.11. Tenders were as follows:e

Wood, Gundy and Co., Toronto ........... 1061y ==
Brent, Noxon and Co., Toronto ........... 105.11

C. H. Burgess and Co.; Toronto ......... 104.71
Turner, Spragge and. Co., Toronto ........ 104.53

G. A. Stimson and Co., Toronto ......... 104.51
Sterling Bank of Canada, Toronto ........ 104.18
A darvig and o, oronte .o vl i 104.17

W. A. Dyment and Co., Toronto .......... 103.91

A. E. Ames and Co., Toronto .........,... 103.44

W. L. McKinnon and Co., Toronto ........, 103.00

NEW MUNICIPAL FINANCE LEGISLATION

An amendment to the Arrears of Taxes Act has
passed by the Saskatchewan legislature enabling cities
issue bonds to the extent of the amount due by way of
on property acquired at tax sales. These issues, how
will be subject to the approval of the local government
It will not be necessary that debentures should be issued for
the full amount of the tax for which the lands have been
taken over. In addition to the ordinary municipal taxes
forfeited lands are liable for school taxes and the Munijgj.
pality is bound to pay to the school boards the taxes o
on these lands; consequently should debentures be W
in sufficient amount to defray the school taxes the purpose of
the amendment will be accomplished. o

RIORDON PULP AND PAPER COMPANY

Riordon figures for the year ending December 31*.
1918, are not yet ready for publication. It is undem, a
however, that plant and property assets, carried at the 1919
valuation, less a very large amount for depreciation wﬂd
off in the last five years, are carried at about $7,300 5
Net liquid assets, after deducting all current liabilitie., >
stand at approximately $2,700,000, making total '3“
$10,000,000, compared with a total of $6,028,500 Bonds oug.
standing, including the new issue of General Mo %]
Bonds now being made to finance construction of the x?:.ﬂ
mill. :

Riordon earnings for 1918, after depreciation and 7=
interest, will show first mortgage bond interest earneq ::*
than eight times, and, after payment of first mortgage b:“. !.;
interest, a balance equivalent to over three and one-
times the interest on the new issue of general mo :
bonds. These earnings make no allowance whatever for the
profit which will accrue to the Riordon Company, from thy
investment in the Kipawa property of the proceeds. of the
new issue. 3 i : ‘ \t\“
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W. L. McKINNON Dean H. PETTES

We will buy

VICTORY BONDS

at market prices.

Quotations gladly given on request.

W. L. McKINNON & CO.

McKINNON BUILDING, - TORONTO

BURDICK BROS. & BRETT,

LIMITED

Stock and Bond Brokers

Pemberton Bldg.

Hotel Vancouver Bldg.
VICTORIA, B.C.

VANCOUVER, B.C.

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

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED

Whalen Building, PORT ARTHUR, Ontario

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A. H.Martens & Company

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway,

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

Chicago, IIL

STOCK BROKERS &

OSLER & HAMMON v FINANCIAL AGENTS

21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New

York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton

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

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

DEALERS IN
Government, Municipal, School Bonds
AND ALL LISTED STOCKS

Special attention given to orders for

VICTORY WAR BONDS and
WESTERN SECURITIES

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

CANADA’S VICTORY LOAN

% BONDS

Free of all Income or other Dominion
Taxes

Correspondence Invited

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS
CALGARY CANADA

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

.

Branches—SASKATOON AND CALGARY. INNIPEG

Canadian Managers
INVESTMENT CORPORATION OF CANADA, LrD.

London Office: 4 Great Winchester St., E.C,

H. MILTON MARTIN
Real Estate, Insurance and Financial Agent
Properties Managed Valuations Made
EDMONTON ALBERTA
729 TRGLER BLDG. P.O.DRAWER 998
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Balance Sheet as at 31st December, 1918
ASSETS LIABILITIES
Capital Accoumh P Capital Account R
" Mortgages and Other Securities.... § 332,670.96 Capital Stock— YY)
WTW Advances to Estates and Trusts heid Subscribed . ..... . $1,000,000.00
under Administration ........... 192,679.20 Less Unpaid .... 519,5659.33
Fees and Commissions i
Earned not yet paid Wl WP as VSl st eaissinvn s ob $ 480,440.67 }
and Accounts Receiv- Reserve Account ................ 100,000.00
e TR ST R $45,068.41 Accounts Payable ................ 9,665.32
Less Reserve ...... 2,000.00 Loss and Gain Account........... 8,002.85
—_— 43,068.41 i
Real Estate held under Foreclosure 2,278.43 W
Office Furniture and Fixtures...... 5,792.47 . b
Cash on Hand and in Banks...... 21,719.37 -
$  598,108.84 y o
/'/
Guaranteed Trust Account pat
Investments . ......... $5638,706.86 e
Cash on Hand and in ~
Banks . ..... evesses  24.984.65 ~

5A3,641.51 &~ = REEA S SR S i
‘ $ 598,108.84
Estates d
Assets on H‘::i :):melu Guaranteed Trust Account
Realization . ...,.. $10,828,877.48 | Trust Investment Receipts Issued.. 563,641.51
Clﬁh t‘):.: Hand and in
an

|
R B, T 67,826.80 ‘l Estates and Agencies
10,896,204.23 | gotates, Trust and Agency Accounts 10,896,204.23
$12,067,954.58 $12,067,954.58 |
—
We hereby certify that, to the best of our knowledge and belief, the above statement is correct
and shows truly and clearly the financial condition of the C 's affairs.
Auditors : W. H. WARDROPE, Vice-President.
A. C. NEFF & CO., C.A., Toronto. H. WADDINGTON, Vice-President.
G. C. ROOKE, C.A., Regina. CHAS. BAUCKHAM, Managing Director.
DIRECTORS
W. H. Wardrope, K.C., Hamilton J. E. Martin ««....Minneapolis W. J. Sheppard..Waubaushene
John Firstbrook Toronto J. C. Elliott, M.P.P....Glencoe F. B. Hayes .......... Toronto
H. addington 3 * Gideon Grant ..........Toronto W. A. Boys, K.C., M.P. Barrie
N. H. Stevens J. A. Walker, K.C....Chatham E. D, McCallum ....,... Regina
Nicol Jeffrey J. A. Cross, K.C., M.P.P., Regina Geo. H. Bradshaw Portland, Ore, &
J. W. Scott F. C. L. Jones.........Toronto Chas. Bauckham ...... Toronto
A. W. Briggs, K.C, Norman Sommerville. ... Toronto

: Branch : Regina, Sask.

&,) HEAD OFFICE-I12 KING ST. EAST-TORONTO [,

—————
UNLISTED SECUR[TI Es Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto,
(Week ended Feb. 26th, 1918.)
Bid Ask Bid Ask “Bid. I
! Abitibi Power... .. pref.| 90 ... |CarterCrume.......com. 9.50 | 13.50 |Matthew Laing.......6's| 95 .... |Toronto Power ..5's 1924 —
Alta, Pac. Grain....com.| 118 bl > Yot vopeall” 81 60 [M'Donald........... com.| 24 26 |Toronto York Rad 5's 1919
{1 “ .. prel.| 8. |92.50 |Cockshutt Plow....pref.| 83 95 |Mexican North.Power5's| 12 18 |Trust & Guarantee.... .
Belding Paul 24 30 |Dom. Iron & Steel5's 1989 80 84 |Morrow Screw........ 6's| 88 92 [Volcanic Oil and Ga
Big* Y 84 87.50 |Dom. Power........com. 42 52 |National Life.... 40 .... |Western Assurance
Black Lake.. 1 4.50 hy v ereavannills 09 94 |Nat. Telephone..... 50 .... |Wt. Can. Flour. bd 1
i s 8.70 | 9.50 |Dunlop Tire....... .pref. 89 95 |NovaScotia Steel6%deb.| 85 | 91.50 |... .... 7 B A ol ;
T, TR a8 40 = N R A ey 6's| 94.50 101, |Ont, Pulp.. .. ...k, 6's| 86 { o R RS S
Brandram Hendersoné's 4 50 |BasternCar.......... 6's| 9 97 |People'sLoan........... = 83
British Amer. Assurance 9 12 |Guelph & Ont, In. Par $50| .... 90 |Rosedale Golf........ 0 R P ST e ok
Can, Cotton..... +..bonds| 80,50 ««.. |Home Bank........ xd, 13 70 75 |Sherwin-Williams..com.| 50 Cr A P e SR S
Can. L. & P... ‘bonds| 42 eass CHEMPORIRL Oy s ii voriiv 000 350 380 | St. Lawrence Sug.,bonds| 93 Tl S AT S
Can. Machinery.....com.| 20.50 24 |Inter. Milling. .. pref. 85 92.50 |Sterling Bank....... wvevl 87.80 * R Fe RN IR B g o
B 3 ... pref.| 50.50 | 57.50 |Lambton Golf........... | 400 440  [Sterling Coal. ...... 4 38 s e R e
Con. Marconi............ 2 ... |London Loan & Savings.| .... ) | A R R AN .50 7 ] SIS D AR
Can. Mortgage........xd.| 68 72.50 |MaritimeCoal....... 8's| 67 . 72 |Toronto Carpet.. 95 s G S e Ty L
Can.Oil........ «...com.[ 43 47 |Massey Harris......... 105 135 |Toronto Paper ...... - PR N SRRl
Can. Westinghouse......' 104 Al e R AR A § o b o2 Forn oo thod 6 s memmmis sdlbaaata dike) nosil buatyiiain & Lkl

tistics relating to Dominion Savings Banks, Post Office Savings Banks, National Debt, Building Permits Compared, Index Nump
i g Commodties, Trade of Canada by Cou,nb-iu. and Prelimnary ll,ontlrly Statement of Canada's Trade appear once a month “
issued by the various Government departments. 3
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_of the affairs of the Society.

The,Dominion Savings and Investment Society

to read the Annual Report, as follows:—

Forty-sixth Annual Meeting of the Society was held on February 11th, 1919, at 11 o'clock a.m., pursuant to notice.
There were presenf: Messrs. T. H. Purdom, K.C., President; W. J.
Purdom, James T. Moses, J. Wilson Purdom, E. D. Parke, W. W. Purdom and Nathaniel Mills.

The chair having been taken by the President, Mr. Purdom, the Manager, Mr. N. Mills, was called upon to act as Secretary and

. McMurtry, Toronto; George Angus, Alexander Purdom, John

The Directors beg leave to submit

Great Britain and the Allied nati
in the war, will enter on a new per
addition to those now in existence. Mortga;
are essentially an institution of the people, and in a new

Forty-Sixth Annual Report to the Shareholders of The Dominion Savings

and Investment Society
their report for the year ending December 31st, 1018, together with the Financial Statement
ons have won a victorious peace. The world war is ended. Canada, which took its full share

iod of growth and prosperity. There is room in Canada for many millions of happy homes in
ge Corporations have contributed towards the building of homes and settling of lands.

each Province should freely encourage them.
The net profits for the year amounted
$8,925.48, making together the sum of $58,200.57. Out of this amount
$46,742.75 were paid, the sum of $10,000 added to the
of $1,666.82 at the credit of the Contingent Account.
The difficulties resulting from the war were overcome,

to the Financial Statement.
All the Directors retire annually, and are eligible for re-election.

try very

y and desirable. The laws of Canada and of

to the sum of $54,874.09, and the balance at the credit of the Contingent Account was
the usual half-yearly dividends, amounting to the sum of
Reserve Fund, which now amounts to the sum of $270,000, leaving the balance

and now that peace has been happily restored the outlook is bright.
books of the Society have been regularly audited by Messrs. John Lochead and W. J.

Harvey, whose certificate is attached

Respectfully submitted, T. H. PURDOM, President.

PROFIT AND LOSS ACCOUNT.

Dr. Cr.
To Two Permanent Stock Dividends— By Earnings for year ending 31st December, 1918... $116,805.21
80th June, 1918 ..........cce0iviennes $28,867.60 By Balance at credit of Contingent Account, 1st Jan-
81st December, 1918 ................. 23,357.50 uary, 1918 .. A 3.925.48
— § 46,715.00
To Two Accumulating Stock Dividends—
s ARG U R SR R R B $ 13.71
81st December, 1918 .........ovevennns 14.04
—— 27.76
To Interest paid Savings Bank Depositors............. 29,216.00
e General Hxpenise AcCOUNE vuosvinersasrsvossrsnnas 12,485.00
To Commission Account ........ AR e e Sl 649.71
To Currency Debenture Coupons ........c.eeevveeevves 4,220.58
To Currency Debenture Coupons due January 1st, 1919 3,886.00
ERRRRNNY DRIl BAREE .. oo s oy trsnnis innase i shioniaes 1,683.94
To Sterling Debenture Coupons ............eveveeennes * 17,288.70
To Sterling Debenture Coupons (Interest accrued, but
D T PRI SO S T L R e 974.00
To Muneciipal and Government Taxes ................. 2,627.19
To Amount carried to Reserve Fund .................. 0,000.
To Balance Contingent Aceount ...........ooeivevnnes 1,666.82 13
$120,730.69 $120,780.69
LIABILITIES. ASSETS.
TO THE PUBLIC: By Cash Value of Mortgages and other Securities. . . $2,827,066.24
To Savings Bank Depositors ........c.cqivvuivvvinnas § 7568,418.83 | By Cash in Bank of Toronto ................... & 14,6569.77
0 Currency Debentures ......... sensunvesissaiveesin's 5,076.00 | By Cash in National Bank of Scotland ......~ .. . 711.56
To Currency Debenture Coupons, due 1st January, 1919 8,886.00 | By Cash in OMCe .......occvuvnnernnsnnson.s Sihiis 8,977.56
To Sterling Debentures ........ T ey L n T T 154,854.81 4
To Sterling Debenture Coupons, Interest accrued but
TR R, RN R L ) A RS E S . 974,00
To Royal Bank of Canada ........ccovievvvvnnns tvs 28,971.07
$1,116,624.71
TO THE SHAREHOLDERS:
To Permanent Stock ........ N T % S s « § 984,300.00
To Permanent Stock Dividend, payable 2nd January,
ED s Lihs o heshaga nn PRI RS R IR SRR 28,357.60
IR RN - BROBKE . . cv'oconlainsve st s b s 95.00
To Accumulating Stock Dividends ..................... 481.08
To Reserve Fund ...... Sk o e a R e e K ks o 270,000.00
0. Contingent AccOoUNt ..isseveessrasssosssneesseens ,Bb6. i
$2,346,416.11 $2,846,415.11
e —————

Th h, bank accounts and vouchers have been
lln.”t.ho S:ci:;'l ledgers have been verified,
in our opinion, a correct showing of the affairs of the

' London, January 25th, 1919.

The report was unanimously adopted, and the following gentlemen were then'elected Directors for the ensuing year i—
T. H. Purdom, K.C., W. J. McMurtry, Alexander Purdom, John Milne, John Purdom and Nathaniel Mills.
At a subsequent meeting of the Directors Mr. T. H. Purdom, K.C., was elected President, and Alexander Purdom Vice-President.

NATHANIEL MILLS, Managing Director.

‘We hereby certify that we have made a regular audit of the books of the Dominion Savings and Investment Society for the year

careful examination. All postings have been checked, all entries
, and the accompanying statements of “Profit and Loss” and “Assets and Liabilities” are,

JCHN LOCHEAD,
W. J. HARVEY, | Auditors.

| mummwwmmmmmmwmmn
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Montreal and Toronto Stock Transactions BT s Domtivived)
Stock Prices for Week ended Feb, ﬂl. 1918, and Sales,
Montreal figures supplied to The Monetary Times by Messrs Burnett & Co.
St. Sacrament St., Montreal. Toronto quotatiom “and interest."

2 __Monireal Stocks Opened | Closed | Sales
Abitibi. .. P 65 710
Ames-Holden ...... ........ 4 2 2 i

i BRSSO 73 724 , 165
Asbestos Corporation .. .. 524 Do Ry
7 P < 70 T P
Atla.x.ttic Su‘;mr ............ o z ! =
Brompton weins] G 59 | 1415
Brazilian. osx]. Sutd 511 | e2e
Canada Car 33 3 | %10
3 BN b g e onhase s ..pref 58 8i3 s15
CRDRER COMONE. s .ciccrsasioscssrernasssissssnsnsoes com.| o6 1207

o T R N G T pref.| .... U8 ¥

Canada Cottons........ s rasensesus ol com,| 6y id 450
IS TO8 e he chnad sawin s CINS Tae s e 76 P o4 -
Canadian Converters...... ' 184 1034
Canadian General Electric 104 lm 160
Canadian Locomotive 3 f(‘;
Canada Steamship Line i 433 6av
e v iy s oS o o 17 %
Canadian Paciflc REIWAY .....cccvovevrvrnresesrcreses ik Py Lov
Cons. Mining and Smelting........ccoveiivrnanes | 29 2:4 254
DR RSB i 0 s v b v vvvenes s shvivevibrvanes ixl —eans ol
Dominion Canners ... QA L SR g R R 374 185
EIOTRIOAON QBRI s o v icosvisevssssinssdonohbinaped Fudind .| 100 o7
‘Dominion Steel Corporation........ooovvvvvrsrinnns . olj 613 1463
Dominion Textile.... ......... 4 ae (T S nn gy e B AN RS 1034 1054 od4
£ R T NS 11 B
ROV oo ¢ ol s v 4 6 vass Fpans {) 123 38

ll-llllcrnt...‘ ......... | 43 40 v is we
nter-Colonial Coal ] o Yo, mCm'm.. N:“ Prls ANy sk l.-fl] 1

Lake of the Woods 185 ahia Slﬁ Crown Reserve Mines ............ 16320 ‘ﬁ .

hﬂ” tid 172 Domc .............................. w 15

u.“o':m; Co ,,,,,, 28 u: 1313 Dominion Canners. 38 IT. - =

Maple Leaf Milling. ... coomerorerss vonsiennsons . 10 i A v5 ;

8 = » TR g LA R S N SRR R ¢ Ao e vy 614 603 -

=on0im= ‘l!:olla" & xortg-go .......... SRS .ii,

ontreal Telegrmph. . ... ...covoevviie canane o i pa, 3 % i woina] SE7C :

Montreal mmm ..................... ..deb. m ceon | 10500 F.N. Burt . i 57

Montreal Light, Heat and POWer..... «ovvevriioiniesins 89 2387 . pref.| g3} 93 3

Mongpal Cot'go .................. B o 60 l}g """ }3 g -

National anerl'e'; OB o ou's 40’ 36
gttlt‘:riostn PRy vof  wnee PRI ol N e A et SEE RS S EAR SR A gi 77 :

Ogilvie Flour Mills | 210 200 0d Maple Leaf Milling.. b it 138 l: !

AVIOGIA] PRPOr.s ois3i7sveisavinunsesavessavasva vash Javsl 8 A M R S A S o e

Pollg!lnl.---‘-l‘ ........ 87 u:g Monarch....... e R PP S Py S 50 g o

S S S AR S B e e ot To | Nat. 8 Car...oooiiiiiiiiiinii e Wb

Quebec R;llway. ............................. ; ;.H liﬁ 2165 50 ﬂ‘: i :

AR A e 8 o £ [ ' | =

OO ov-ivivraivivasasiareesninaninrsrivsrsionssaveevis -

e ST R R AR 2 ... pref, -

Sherwin-Williams .. ... orelel L. it 18 -

ghaw'ln‘::;r Water & POWer.....cocviviiiiiniansions 1:0 l} l% .
panish River fhasgnsss i " o 3

Steel Co. of Canmda. .. ... covvrimirmiiiiiins i hilul

St. Lawrence Flour Mi ..com. 85 S .

Tucketts q“ ..................... 2 485 Sawyer- lluuy e agndi

Wabasso Cotton . wa sy e sivnens urnaith : 62 30 Shredded wt;ut paveaans .
BYRBRIRAONR . .. o soiensirines PR [ S P 504 3465 ]

IV RROIDRE T o dawe o s spasnidisbvente BSHIw RS Koy 6408 709 s 5 5

Bank of COMMErce.........cveveiiiiseririsseransisirsnns Sy n

BAnk Of MONEreRL . ...v.ooeimernisciarscrrsesimennicinns v 196

Bank of Ottawa 3

Bank of Toronto. .. 50

Bank d'Hochelaga. . A

.Banque Nationale..... ok S
Bank of Nova Scotia pa
Dominion Bank. 7N B A
Imperial Bank. . %
Merchants Bank oM &
Molsons Bank. .. 196 3
Quebec ’a'.'é;'k' ¢ B :
Union Bank.. 159 60 | TwinCity............. g

] lo-toal -o-dn
ASDEBLOS +us eaiicsitisdniian : 850 ' ) o Blama i A
cannuc.mm. SEEROR R + T U 3600 3
ganlgln Cotton lld' 'to'd' g enin - wal el %{ b " &

ana mComo a v orot =3
clana:fl“ ut,wﬂll ............. A e l“o? 2:‘!‘1)‘0'8 g::,‘iﬁ'o: &n:o i
ontrea : i
Gty of MORErea (Sept. 1929) ... o] A0 | . | 10600 lnpseial Baok. B
%.:-?'R.sm ..... B, 0t vl 5| W | s e b - T %
minion % = wPgi wenn 2
Dominion Cotton .. AR 98 Unlo Bmale it i E e, Sowe s ns L S e o £
Dominion Iron and 89 84 -
Dominion Textile. W Canada Bread........ 7’
" 983 Canada Locomoti Ve ....
5 oy Electrical chhpmeu e
5 N.ltllolnal Brewerie 98 p.m-,;::. 3
Ogilvie . Span River .. =
5 100 Steel Co. of Cana .

R e ‘ 100 ; First War Loan :
Penm 3000 Second War Loan L.
Qucbcc Rlilwly Lightand Power....... SRR i,y 10 ones Third War Loan . L =)
MEROBIR + e + 5 5ol o » 5 05 oV a4 WA ke T 2 i Wi & 54 e Victoq Loan, 1922, .11 ..

RRIGIAON - s 2 iserssoon s sy cprafuesssusst s ool sudss s o 95 0200 A I G
Pirst Dominion War Losn .. «.oovverirenes corearansans . 98 ga 14100 ® 1997 i
Second Dominion War Loan. . N 6y 57 e o mmw = l, cravesas

ThirdD? minion War Loon «....oooviiiiieiiiiiiiiin
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DIVIDENDS AND NOTICES |

BANK OF MONTREAL

Notice is hereby given that a Dividend of Three per cent.
apon the paid-up Capital Stock of this Institution has been
declared for the current quarter, payable on and after Sat-
arday, the first day of March next, to Shareholders of record
of 31st January, 1919.

By order of the Board.
FREDERICK WILLIAMS-TAYLOR,

General Manager.
Montreal, 21st January, 1919.
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UNION BANK OF CANADA

DIVIDEND No. 128

N is hereby given that a dividend at the rate of
per annum upon the paid-up Capital Stock of the Union
of Canada has been declared for the current quarter,
that the same will be payable at its Banking House in
City of Winnipeg, and also at its branches, on and after
Saturday, the 1st day of March, 1919, to shareholders of
record at the close of business on the 14th day of February

ELES

B

The transfer books will be closed from the 14th to the
28th day of February, both days inclusive.

By order of the Board.
H. B. SHAW,

General Manager.
Winnipeg, January 16th, 1919,

PATON MANUFACTURING CO. OF SHERBROOKE

Notice is hereby given that a Dividend of (4%) Four per
cent. and a bonus of (2%) Two per cent. for the half-year
ending January 31st, have been declared payable on the 15th
day of March next, to Shareholders of record of the 28th
instant.

By order of the Board.
A. D. BRODIE,

Secretary.
Sherbrooke, February 19th, 1919,

MARCUS LOEW’'S THEATRES, LIMITED
Notice is hereby given that the Directors have declared

a Special Dividend of ten per cent. on the Company’s com-
mon stock payable on the 1st day of April, 1919, to share-
holders of record on the books of the Company on the 20th
day of March, 1919.

By order.

SAMUEL D. FOWLER,

; Secretary.
Toronto, 24th February, 1919.

THE CANADA LANDED AND NATIONAL INVESTMENT
COMPANY, LIMITED

DIVIDEND No. 128,

Notice is hereby given that a Dividend of Two and One-
Quarter per Cent. (being at the rate of nine per cent. per
annum), on the amount paid up on the Capital Stock of this
Company, has been declared for the quarter-year to the
thirty-first day of March, 1919, and that the same will be
payable at the office of the Company, 23 Toronto St., To-
ronto, on. and after the first day of April, 1919, to Share-
holders of record at the close of business on the fifteenth day
of March, 1919.

By order of the Board.

EDWARD SAUNDERS,

Managing Director.
Toronto, 26th February, 1919,

DOMINION TEXTILE COMPANY, LIMITED
NOTICE OF DIVIDEND

A dividend of two per cent. (2% ) on the Common Stock
of the Dominion Textile Company, Limited, has been declared
for the quarter ending 31st March, 1919, payable April 1st
to shareholders of record March 15th, 1919,

By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, February 19th, 1919.

CONDENSED ADVERTISEMENTS

* Positions Wanted,"" 2c. per word ; all other condensed advertisements,
4c. word, llhlmu‘m chl‘rn‘ for any condensed advertisement, 50c.
per jon. All adverti s must conform to usual

Condensed advertisements, on account of the very low rates
M"" them, are payablein advance: 50 per cent extraif charged.

GENERAL SECRETARY WANTED for the new Asso-
ciation of Canadian Building and Construction Industries.
Preference will be given to young men who have had en-

education and construction experience. Good salary
to the right man. Headquarters will be Ottawa. Must be
good organizer. Send applications to President of the Asso-
ciation, 65 Victoria Street, Montreal.

The city of Welland and Welland County have come to

an agreement regarding some road money which has been
p for some time. The origin lay in the separation of
the city from the county when it was incorporated as a city.

BANK OF HAMILTON ISSUE

The complete terms of the new issue of Bank of Hamil-
ton stock have now been announced. The bank’s present
capital is $3,000,000, but an additional $1,000,000 is being
issued at a price of $150, present shareholders having the
privilege of subscribing in the ratio of one share of new
stock to three shares of old. This action was decided upon
at the annual general meeting held on January 19th, and
has been approved by the Treasury Board of the Dominion
government. The stock is to be in ten payments of $15 per
share each as follows:—

26th March, 28th April, 31st May, 2nd July, 2nd August,
2nd September, 3rd October, 3rd November, 4th December
and 5th January.

On and after March 1st, 1919, shareholders may pay
in advance any or all instalments and be entitled to partici-
pate in subsequent dividends accordingly. The right to ac-
cept allotments expires on May 23rd, 1919.

= i r—
5 e ————— -
e c———————— -
s




58 THE MONETARY TIMES

INVESTMENTS AND THE MARKET

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

Hollinger Consolidated Gold Mines.—The annual meet-
ing of the company was held at Montreal, the president, N.
A. Timmins, presiding.

After the meeting it was announced that the board of
directors had been reduced from seven members to six, P.
A. Robbins, who is now in California, being no longer a
member of the board, which is now made up only of mem-
bers of the old board.

At the meeting the shareholders voted the sum of $30,-
000 to be paid to the directors for services rendered to the
company, and the president reviewed the work of the com-
pany for the past year, and satisfaction was expressed at
the good progress made, despite the great difficulties under
which the company had been working

Trethewey Silver-Cobalt Mines, Ltd.—During the year
ended December 31st, 1918, the company did no development
work, for the reason that there is now no territory on the
property in which this could be carried on with promise.
But Mr. I. S. McReavy, the mine manager, says that several
promising veins have been encountered in the Castle pro-
perty. None of these have been followed up, the policy being
to drive to the contact first. “From what information it has
been ‘possible to gather,” said Mr, McReavy, “best results
will be obtained near the contact. Therefore, the work during
the early part of 1919 is looked forward to with considerable
expectation. The general geological conditions to date have
been of a nature most favorable to the deposition of ore.”

The mill on the Trethewey treated a total of 84,546 tons
of ore, containing 10.2 ounces of silver to the ton at a cost
of $65,432.22, or $1.894 per ton. The average assay of the
tailings was 2.4 ounces, showing an extraction of 76.4 per
cent. Of the above tonnage, 13,604 tons came from cleaning
up No. 1 dump, and the remaining 20,942 tons came from the
underground workings. The mill was in operation 97 per
cent. of the possible time. ¢

The net value of the production for the year was $250,-
534.94, with operating costs of $147,166.55, leaving an operat-
ing profit of $103,368.39. :

Shawinigan Water and Power Co.—Gross earnings of
the company in the vear ended December 31st, 1918,
amounted to $3,621,074, as compared with $2,902,210 for the
previous year, an increase in the period of $718,864. The net
revenue amounted to $1,410,094, as against $1,350,864 in 1917,
an increase of $69,227. Mr. H. J. Fuller, president of the
Canadian Fairbanks-Morse Co., was appointed to the direc-
torate to fill the Vacancy created by the death of Sir M. Mit-
c}:eltled'l‘homson, Bart. The balance of the board was re-
elected.

In his address to shareholders, J. E. Aldred, the presi-
dent, said;—

“During the year the operating costs have been affected
seriously through increased cost of labor and material, in-
sulators, copper coils for generators and many similar items
having trebled or quadrupled in price. In spite of these
handicaps, it has been the policy of your directors to carry
out all necessary maintenance
the issue of $2,500,000 of 5 per cent. two-year notes of the
company matured and was paid.”

Mr. Aldred also pointed out that $917,100 of the 6 per
cent. two-year notes was converted into common stock during
the year. He further stated that since the end of the fiscal
year well over $300,000 of these notes had been converted,
8o that at the present time the amount converted was close
to $1,220,000. The capitalization was increased $1,134,000
during the year to $16,342,500. Another interesting point is
the large increase of close to a quarter of a million in re-
serves and sinking funds, which are given at $2,968,247, as
compared with $2,662,205. Total assets are up from $34,-
821,195 to $35,118,143,

work. On October 1st, 1918, -

Porto Rico Railways Company.—The_ twelfth annual re-
port of the company for the period ending D«_acembgr Slst,
1918, shows substantial growth in gross earnings and pes
income as compared with the previous year. Gross W
totalled $1,035,955, an increase of $133,562, and net M
was $446,628, an increase of $45,417.

In commenting on the operations for the year the presi.
dent said:—

“On account of the continuance of war condition., oper-
ating expenses have been higher during the year than ever
before, besides which a severe and long continued drouth
compelled the company to resort to steam plant OPeration
for several weeks during the summer. This increaseqd our
operating expense by over $60,000.

“First mortgage bonds of the company to the amount
of $46,000 were purchased and delivered for cancellation in
accordance with the sinking fund terms of the trust
The total amount so far redeemed is $404,000.

“There has been expended during the year on capital
account the sum of $66,839, which has been paid out of
earnings. ] ‘

“After providing for interest charges and divid% N
the preferred stock, the surplus eax.-nings amounted to
428. This sum, with the undistributed profits as of
December, 1918—$123,084—make a total at credit of
and loss account of $303,513, which has been APPropriateg
as follows:— ;

Transferred to reserve for depreciation. -$100,000.00

Balance carried forward ............. 203,513.18

“Since the end of the financial year a vacancy on the
board has occurred through the death of Col. - K. Me.
Naught, C.M.G., who has been a most valuable Member of
the board since the company was first incorporatgd. The
vacancy has been filled by the appointment of Mr. g,
Langlois.” : e

Canada Steamship Lines, Limited.—Gross revenue op
the Canada Steamship Lines for the year ended Dee..h
31st, 1918, aggregated $14,094,393, against $13:533,813 5
the previous year, an increase of $560,577. Oper'ﬁ“ -‘~,_
penses amounting to $9,756,313, compared with $9 X
the previous year, leaving net earnings last year at m
079 against $4,028,864. The ratio of operating eXpenseg =
operating revenue last year was 70.3 per cent., againgt m
the previous year, 66.8 in 1916 and 78.7 in 1915.

Net profits for the year, after fixed charges, dew
tion, war tax and other miscellaneous charges, amow o
$2,324,098, as compared with $2,178,401 the Previous “ s
This balance available for dividends is equal to 18.¢ Per. oe
on the common stock of the company, and after :
ment of the preferred dividends amounting to $875, b
balance was equal to 10.8 on the.common, against 17“2
cent. the previous year before paying the preferred,

Profit on sales last year amounted to $1,276,136¢
$941,880 in 1917, and surplus after payment of the prap. DS
dividends amounted to $2,634,876, which added to the s
carried forward from the previous year brings the total gpet
plus up to $5,009,630, equal to about $40 for each shawe .
the company’s common stock.

The principal changes in the balance sheet were
crease of cash on hand of about $775,000 over the p;
year, an increase of $200,000 in investments; an ine
$300,000 in inventories, and an increase of $420,000 5y
surance and other claims estimated as recoverable on
assets side of the account, and on the liability side,
crease of $1,250,000 in accounts payable, and one of
160 in bonds outstanding.

Current and working assets of the company amounts
$5,438,976, against $4,056,008, and current liabilities g
ed to $2,602,724 against $3,804,190; the working ca
$2,836,152 against only $260,818 in 1917,
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Confederation Life

ASSOCIATION
INSURANCE IN FORCE, $91,986,000.00
ASSETS - - - - 23,418,000.00

LIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP
PROVED PLANS

HEAD OFFICE g TORONTO

“SOLID AS THE CONTINENT ”

Throughout its eantire history the North American Life has
lived up to its motto, *‘Solid as the Continent.”” Insurance
in Force, Assets and Net Surplus all show a steady and per-
manent increase each year. To-day the financial position
of the Company is unexcelled.

1918 promises to be bigger and better than any year hereto-
fore. If you are looking for a new connection, write us.
We take our agents into our confidence and offer you ser-
vice—real service.

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

North American Life Assurance Company

‘“SOLID AS THE (‘ONTINENT"
HEAD OFFICE TORONTO

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.
. 1918
Applications Received............. $1,317,225.00

Increase
187,

Premiums on same...... & 43,314.75 16%
Assurances in Force.......... . 2,767,702.00 32%
L T T A GRS 153,055.00 387,
Collected in cash per $1,000 insurance in force...... $33.01

For particulars of a good agency apply to
ADAM REID, President and Managing Director, Winnipeg.

THE KEYSTONE OF THE ARCH

Nothing known in building is stronger than the arch—The
symbol of the Mutual Principle m Life Insurance. The centre |
of the arch is the kuctone ~and *'The Keystone of a Life Insur-
ance Organization,” says W. O. Chapman, "' ismanagement.""
The three leading constituents in good management are IN-
TBGRITY, ECONOMY and EFFICIENCY, It is well known {
that the secret of the extraordinary success of the Mutual Life
of Canada has beenthe rigid adherence of managers and directors
through fifty years of history to these essential things. It is |
due to these that in spite of more than four years of devastating |
war, followed by a blighting pestilence, with the immense losses |
entailed, yet the strength of the Mutual Life of Canada is un. |
shaken. The keystone ensures the solidity of the organization,and
there is no other better qualified to defy the tooth of time than— ]

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh

Bstablished 1825, Head Office for Canada: MONTREAL, Que,

lavested Funds........$ 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over...$ 16,000,000
&n Government and Revenue, over 7,900,
Government Trust- Bonus declare
BES, OVEr..ovvvvivsons 7,000,000 Claims paid ..

D. M. McGOUN, Mgr. F. W. DORAN, Chief Alent Ont,

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office ... LONDON, CANADA

Profit Results in this Company 55% better th-n Estimates.
POLICIES "'GOOD AS GOLD

TO WAGE-EARNERS

Send for the pamphlet, “Our Savings,” issued by The Great-
West Life Assurance Company.

It shows that a suitable Life Policy offers the surest way of
providing a competence for old age, while at the same time as-
suring the comfort of dependent ones, should untimely death occur.

Ask a Great-West Polieyholder what he thinks of his policy.

Some 75,000 Polieyholders have shown that they consider The
Great-West Policies the best available.

THE GREAT-WEST LIFE ASSURANCE COMPANY
HEAD OFFICE DEPT. "F" WINNIPEG
“Buy War Savings Stamps”

The Western Empire

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

Braxch OrrFices
REGINA MOOSE JAW CALGARY EDMONTON

m: NORTHWESTERN I IFE

I ASSETS  FIVE TIMES GREATER THAN LIABILITIES

RESERVES 251 LARGER THAN LAW REQUIRES
EXPENSES LOWEST IN CANADA

HEAD OFFICE = WINNIPEG

CAPABLE MEN

Can Always Be

WELL PLACED

Much desirable territory is ready for Agents who can deliver
policies in satisfactory volume. Inquiries about localities
will have careful attention.

Unxon Mutual Life Insurance Co.
Portland, Maine

Address: ALBERT E. AWDE, Supt, of{Agencies.

R ST (B
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Public Service Corporation.—The Public Service Cor-
poration of Quebec, the subsidiary of the Shawinigan Water
and Power Company, which took over the old Dorchester
Electric, showed net profits of $66,621 for 1918, the com-
pany’s first year. This is fractionally more than 4 per cent.
on its capital of $1,600,000 before deductions for reserves.

Loew’s Toronto Theatre.—An extra dividend of 10 per
cent, has been declared on the common stock of Loew’s Tor-
onto Theatre, payable April 1st. The regular dividend for
the quarter at the rate of 7 per cent. per annum has also
been declared. Bongard, Ryerson and Company, who recent-
ly underwrote $200,000 of the stock for Loew’s Theatre in
London, Ont., disposed of the entire block within forty-
eight hours.

Canada Foundries and Forgings Company.—The annual
report covering the year’s operations of the company to
December 31st, 1918, was presented at the annual meeting
in Brockville this week. The document is an encouraging
one, in spite of the fact that profits from operations show a
small decrease from those of 1917. But the fact that this
decrease has been held well under the $90,000 mark shows
that the company’s position as it faced the current readjust-
ment period was altogether satisfactory.

Net profits from operations amounted to $600,956, as
compared with $689,769 in 1917, while income from invest-
ments amounted to $11,162, as against $5,818. The total in-
come from all sources amounted to $612,118, as compared
with $695,587 a year ago, a decrease of $83,469. After pro-
viding for increased bond interest of $17,207, comparing with
$10479, and war taxes, administration expenses and dona-
tions to patriotic funds of $143,086, as compared with $99,-
235, a net surplus of $451,825 remained. This com-
pares with §$585,873 last year, a decrease of $134,-
048. Including the balance carried forward from the pre-
vious year, the balance available for dividends and write-off
amounted to $1,680,107, as against $1,339,482 in 1917, an in-
crease of $240,625. The lowest distribution, eliminating a
bonus, took only $182,400, as compared with $211,200 in 1917.

The directors decided to write off $100,000 to contingent
reserve account, this being a new item in the statement for
this year. After these deductions a balance at the credit of
the profit and loss account to be carried forward to the cur-
rent year of §1,297,706 was left, this comparing with $1,-
128,282 in the previous statement. The total assets as indi-
cated in the balance sheet continue to show steady growth,
being up some $300,000 this yvear to $4,438206, and com-
paring with $4,083,994 at the end of the 1917 fiscal year,

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

—_—

Beaverdale, Que.—February 10—The premises of the
Beaver Co., Ltd., manufacturers of beaver board, were dam-
aged. Insurance as follows: Northern, $10,000; Hartford,
$10,000; Aetna, $10,000; Nova Scotia, $10,000; Scottish Union,
$5,000; Montreal Underwriters, $5,000; Springfield, $5,000;
Rochester Underwriters, $5,000; Providence Washington, $5,-
000; Globe and Rutgers, $3,750; Union of Paris, $3,750; Atlas,
$2,600; Niagara, $2,600; British and Canadian Underwriters,
$2,500; Royal, $10,000; London Assurance, $10,000; Liverpool
and London and Globe, $7,500; Commercial Union, $7,500;
Waestern, $10,000; Providence Washington, $10,000; North
America, $7,600; Glens Falls, $7,500; National Union, $7,500;
Great American, $2,500; British Traders, $2,500; Union of
Canton, $2,600; total $170,000. TLoss about $15,000.

The bank account of the Pacific Great Eastern Railway
has been transferred from the Union Bank to the Bank of
Commerce because the latter is the one with which the Britisn
Columbia government, which recently took over the railway,
does its business.

* the credit of profit and loss account. 3

- from year to vear shows the confidence of the public in

Volume 62.

RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses and
; Insurance

Dartmouth, N.S.—February 20—Large house on Pleasang
Street, formerly occupied by the late H. Austen, was dam-
aged. Loss not yet known. Only 70 per cent. insurance was
carried.

Montreal, Que.—February 22—The Bonsecours
was damaged. Caused by overheated heater. Estimated loss,
$5,000.

North Bay, Ont.—February 19—Building owned by
Rutherglen Milling and Mining Co., was destroyed. Esti-
mated loss, $15,000.

Peterborough, Ont.—February 18—Grocery store of H.
M. Dobbin, King and Bethune Streets, was damaged. Caused
by overheated stove pipes.

Quebec, Que.—February 24—The large wholesale and
retail stores of Mechanics’ Supply Co., St. Paul St., were al-
most entirely wiped out. Estimated loss, $150,000.

Sherbrooke, Que.—February 25—J. M. Nault’s dry
store on King Street was destroyed. Estimated loss, $80,000.

Sillery, Que.—February 18—Dwelling of Mr. A. L‘M
St. Louis Road, was damaged. Insurance as follows: Com-
mercial Union, $15,000; Pheenix of Hartford, $7,000;
pool and London and Globe, $5,000; Guardian, $5,000; R°"|.
$5,000; Quebec, $2,000; total, $39,000. Loss, total.

St. John, N.B.—February 21—Warehouse of the N
waak Pulp and Paper Co., Ltd., Fairville, was - destroyed with
contents. Estimated loss, $30,000, covered by insurance,

Sydney, N.S.—February 21—The McKenna Garage o
George Street was destroyed. Estimated loss, $40,000, with
little insurance.

Thorold, Ont.—February 23—Plant of the Thorold Basket
Co. was damaged. Estimated loss, $20,000. ;

Toronto, Ont.—February 21—Vulcanizing plant of J
Perrie, 13 McMaster Avenue, was damaged. Estimateq lo..:
$5,000.

February 25—House at 387 Brock Avenue, was dn%
ed. Caused by hot ashes. Estimated loss, $700.

Winnipeg, Man.—February 26—The Broadway Drill Hay
was damaged. Estimated loss, $15,000. 5

Windsor, Ont.—February 23—The Osterhout bl

ock : L
damaged. Estimated loss, $7,000. i g

STANDARD BANK OF CANADA

Details of the report and statement of the S S
Bank of Canada, which was submitted to the s cogy
at the forty-fourth annual meeting held in Toronto on the
the 26th February, appear elsewhere in this issue. e
results of the year’s business ending January 31st, nll.
show that the earnings exceeded those of last year, anq “_
abled the directors to pay the usual quarterly diﬁdew o, -
the stockholders, and after providing for liberal M
tions to patriotic funds, the officers’ pension fund, W
taxes, etc.,, and the reduction of bank premises by ;1%_
to carry forward the substantial amount of $227 26.90

A diagnosis of the balance sheet shows that the cash
on hand amounted to $16,084,680, and the total quick assets
to $36,066,337. During the year commercial loans and
counts increased by $5,693,809, and now amount to
6568,6563. Deposits increased by $7,888,855, now amoung
$65,969,668. Notes in circulation increased by $1,31m
now total $6,697,858. Total resources of the bank now
pear as $83,656,865, an increase of $9,665,958 in the m

The steady and consistent growth of the Standarg

institution, and the marked increase of its bysie
especially during the last two or three years affords
mistakable evidence of the marvellous growti: and

perity of the Dominion.
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FIDELITY ime) UNDERWRITERS

OF NEW YORK
HENRY EVANS - - President

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

COMBINED ASSETS EXGEED FIFTY-EIGHT MILLION DOLLARS

W. E. BALDWIN FIRE. HAIL. TORNADO. MARINE.

[»
35
B
~

A

MANAGER AGENTS WANTED
Head Office for Canada and Newfoundland: 17 St. JOHN ST., MONTREAL
v

FOUNDED A.D. 1720

A P Royal Exchange Assurance

Losses pald exceed $235,000,000

. D ) ,j:“:‘ N — "
e /AR~ N N . HEAD OFPFICE POR CANADA
% - i » AEAES 2
B . A ROYAL EXCHANGE BUILDING,
; £ 2, MONTREAL
’ Lo Canadian Directors
I U N l O'N H. B. Mackenzie, EsQ. .. .. Montreal
Sir Lomer Gouin, K.C.M.G. ... Quebec
Fire Insurance Company, Limited, of PARIS, FRANCE ':3- SA '&,’:x‘“ﬂ?‘%b“‘ C. -'h-lxz‘"&"'s“
Capital fully subscribed, 25% paid up ... -.$ 2,000,000.00 Six VINCENT MBREDITH, Bart., ;
R TINRANIVS PUDAB o .oovvosvs vavesisrgiunissde 5,949,000.00 Chairman G 3 Montreal
Available Balance from Profit and Loss Account 113,266.84 - -
Total Losses paid to $1st December, 1917 ....... 104,117,000.00 J. A. Jmssup, Manager Casualty Dept.
Net premium income in 1917 ....oo covvvvernanns 6,136,055.28 ArTHUR BaRry, General Manager
Canadian Branch, 17 St. John Street, Montreal: Manager for Canada, Correspondence invited from responsible Head Office:
Maurice FxrraND, Toronto Office, 18 Wellington St. East gentlemen in unrepresented districts re fire Royal Exchange, London
J. H. EwaArr, Chief Agent. and casualty agencies.

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

Guardian Assurance Company Phoenix Assurance Co., Limited

[.ilnlted, of London, England Established 1821 FIRE of London, England LIFE
g v e R e
I Stmeried . «;x iusvsss) - MI0 000,000 g ey - O AR AN 1\
RS FRRIIY . 07 % vesa v soe $ 5,000,000 Deposit with Federal Government and Investment in Canada
Total Investments Exceed...... .. $40,000,000 for security of Canadian policy holders only exceed ...... 2,500,000
7 " . 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, } Managers
ARMSTRONG & DeWITT, Limited, General Agents 100 St. Francois Xavier Street, Montreal, Que.
36 TORONTO STREET TORONTO All with profit policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date,

IR theesidneararte Company;.dad. CALEDONIAN INSURANCE COMPANY

Of London, Eﬂ‘- The Oldest Scottish Fire Office

AccuMuLATED FuNnDs, 1916 ..... Samssete desness $39,935,000.00 Head Office for Canada -
Including Paid up Capital Amount, $1,460,000.00 ity :“o ;:)RT.Hn\\‘Il:K M.nl:‘C:'NTREAL
Head Office for Canada, 88 Notre Dame Street West, Montreal . MUNTZ & BEATTY, Resident Agents
G. B. MOBERLY, Manager Temple Bldg.. Bay St., TORONTO Telephone Main 66 & 67
FIRE e AUTOMOBILE Briti :
ritish America Assurance Company
BRITISH CROWN ASSURANCE
opcgmagw- '5'(':'3.‘;&"0 FIRE, MARINE, HAIII;OOA.I::.“A'E'I;SS:IOBILE INSURANCE
Guaranteed by EAGLE, STAR & BRITISH DO MINIONS HEAD OFFICES: TORDNEQ

NSURANCE conr ] W. B. MEIKLRE, President and General Manager
SR ARE: SIS JOHN SIME, Asst. Gen. Mgr. E. F. GARROW. Secretary.
Head Office Canadian Branch - - . TORONTO Assets, Over $3,500,000.

Liberal Contracts to Agents in Unrepresented Districts Losses paid since organization over $43,000,000.00
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WESTERN =

Fire, rine,Explo-
ASSURANCE COMPANY T
R NI Ot e $6.000,000.00
L;::e: paid since organization oer 70 000.000.00 Insurance
BOARD OF DIRECTORS:

W. B. MBIKLE, President and General Manager

SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C., LL.D.
K

Lt.-Co.. HENRY BROC GEO. A. MORROW, O.B.B.
ALFRED COOPER (London, Eng.) Lieur.-CoL. tHe Honx. FREDERIC
H. C. Cox NICHOLLS

JOHN H. FULTON (New York. Bric.-Gex. Si1r HENRY PELLATT,
D. B. HANNA C.V.0.

E. HAY E. R. WOOD

Head Office : TORONTO, Ont.

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

ATLAS

Assurance Company Limited
Founded in the Reign of George 111

Subscribed Capital........... P R $11,000,000
GRS e s e A 1,320,000,
Ad%itional i TR R R e S 22,141,355,

The company enjoys the highest reputation for Prompt
and liberal settlement of claims and will be glad to receive
applications for Agencies from gentlemen in a position to
introduce business.

Head Office for Canada— 260 St. James St., Montreal
Matthew C. Hinshaw, Branch Manager.

BRITISH TRADERS' INSURANCE COMPANY

Established 1865

UNION
ASSURANCE SOCIETY

AGENCIES THROUGHOUT THE WORLD LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
L] - L
Fire—Marine — Automobile Canban Beands I 1T 05T
Toronto Agents, WINDEYER BROS. & DONALDSON T. L. MORRISEY, Resident Manager
North-West Branch .... Winnipeg
Head Office for Canada, 36 Toronto St., Toronto THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORON‘ro
Manager for Canada, C. R. DRAYTON Agencies throughout the Dominion
iy

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital .... $594,400.00
Capital Paid-up 84 i 243,000.00
Surplus i b e 53,600.00
Policy-holders® Surplus 296,600.00

, HON. BEDWARD BROWN, President E. B, HALL, Vice-President
F. K. FOSTER, Managing Dirzctor

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806

Assets exceed $50,000,000.00 Over $10,000.000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

—

The LONDON ASSURANCE |

Head Office, Canada Branch, MONTREAL
Total Funds exceed $36,000,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street.

e ————

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

Economical Mutual Fire Ins, Co.
HEAD OFFICE Res KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
TotAL Assers, $800,000 AMOUNT OF Risk, $28,000,000
GOVERNMENT DEerosit, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. B SCHMALZ
President Vice-President Mgr.-Secretary

—

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIgE FIRE INSURANCE
CoMPANY OF LIVERPOOL,

e

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office - Waterloo, Ont.
Total Assets 31st December, 1918, over ,......... $1,000,000 00
Policies in force in Western Ontario, over . ..... ..

GEORGE DIEBEL, President. ALLAN BOWMARN, Vice-Prnid.ng
L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector,

—




Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.
M. Chevalier, Esq.
Sir Alexandre Lacoste.
Wm, Molson Macpherson,
Esq.
Sir Prederick Williams-
Taylor. LL.D.

— = J Gardner Thompson,
/e A N Manager.
Lewis Laing

{ INSURANCE COMPANY ) Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

R D LI MITED D)
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GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

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

THE

GENERAL ACCIDENT

Assurance Co. of Canada
Personal Accident and Sickness
Automobile and-:Liability Insurance
Inspection and Insurance of Steam Boilers
TORONTO, ONTARIO

Head Office

Assets
for Canada : Exceed
TORONTO $65,000,000

Eagle Star

British Dominions |
INSURANCE COMPANY LIMITED
OF LONDON, ENGLAND
J. H. RIDDEL, Manager e Lo G.f JOHNSON, Asst. Manager

DALE & COMPANY, LIMITED
GENERAL AGENTS
MONTREAL AND TORONTO

RANCE COMPANY =

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

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

A BRITISH COMPANY

UNION INSURANGE SOCIETY OF GANTON, LIMITED

ESTABLISUED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

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

ASSETS OVER 17,000,000
General Agents, Toronto - MUNTZ & BEATTY

Fire, Marine and Automobile

™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN,

TOTAL ASSETS - - $2,387,634.14
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond St. E.
TORONTO

FIRE

INSURANCE COMPANY .
LIMITED /

Seurity, ”‘;mvm

.JNORWICH UNION
IRE_/NSURANCE

<SOCIETY /IMITED

S twich, England

FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Building

HeaAp OFFICE POR CANADA

12-14 Wellington St. East TORONTO
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CANADIAN GOVERNMENTMIUNICIPAL
AND (ORPORATION BOADS

Service

Eighteen years of service to investors in Canadian Bonds
places us in a position to offer all facilities to aid in satis-
factory buying, selling or investigating these securities.

Any inquiry in respect to Municipal, Railroad, Public
Utility or Standard Industrial issues of the Dominion of
Canada will receive our best attention and advice.

February 28, 1919
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Correspondence Invited.

Dominion SECURITIES GRPORATION

LIMITED.
MONTREAL BRAN Established 1901 .
ot ide L 26 KING STREET EAST MO KI5, BRANCH
. a Life Building No. 2 Austin Friars
R W, Steele - Manager TORONTO A.L.Fullerton, Manager
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. THE WEST

Western Canada merits the considera-
tion of the capitalist of vision and
patriotism. Vast mineral, agriculture
and timber areas are here to be de-
veloped; rich potentialities in the in-
dustrial and commercial fields await
the motive-power of money- The re-
wards will be generous.

We are in close touch with this

field. We shall be glad to fur-

nish you with detailed information,

DEPARTMENTS
Bonds Farm Lands
Mortgages™™ City Properties
Insurance Leases and Rentals

FINANCIAL AGENTS
VANCOUVER, B.C
418 Horne Street -

Vancouver, B.C.

Great American
Fnsurance Company

New Pork

INCORPORATED -1872
PAID FOR LOSSES

$96,971,238.06
STATEMENT, JANUARY 1sT, 1918
CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$2,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

12,927,269.91

URP

8527,719.31
23,454,989.22

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 3i1srt, 1917

HAD THE SECURITIES BEEN TAKEN AT THE VALUES
AUTHORIZED BY THE NATIONAL CONVENTION OF STATE
INSURANCE COMMISSIONERS THE ASSETS AND SURPLUS
WOULD EACH BE INCREASED BY $2,321,032.00

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada

(\\

R

ESINHART & EVANS, Agents MUBPEY. g(\)’l!. HAMILTON

: BASCOM, Agent
39 Sacrament Street Dominion Bank B:ill‘d?n‘
Montreal, Quebec Toronto, Ontario
WILLIAM ROBINS, SUPERINTENDENT OF AGENCIES
Dominio» Bank Building, Toronto, Ontario




