he Alonetarp Times

Trade Review and Insurance Chronicle
OF CANADA
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$3 PER ANNUM

O Bk ARMSTAONG

LONDON, Eng. NEW YORK SUCCESSORS TO
Princes St., E.C. 68 William St. ROBINSON & BLACK

BARCELONA WINNIPEG

Plaza de Cataluna 6

With our chain of 555 Branches throughout
Canada, Newfoundland, the West Indies,

Central and South America, we offer a
complete banking service to exporters, im- R E A L ESTA T E
porters, manufacturers and others wishing

to extend their business in these countries. AND INSURANCE ;

Trade enquiries are solicited. Consult
our local Manager or write direct to our
Foreign Department, Montreal, Canada.

Capital Paid Up and Reserves, $30,000,000 Valuators of Farm Land and City Property
Total Assets Over - - $420,000,000

We Purchase
Canadian

Municipal Bonds

APPRAISAL

'
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NE of the most attractive features of our
Appraisal work and one which is most
highly appreciated by our clients who have
signed contracts for our service, is contained in UR facilities for the placing of bonds
clause eleven which reads as follows : are unexcelled The National
"“In the event of fire, upon notification from you, : 1 he nfi
the NATIONAL APPRAISAL COMPANY will _ City Company enjoys .t confidence (.)f
furnish a competent appraiser to refigure the por- some Of the largest investors on this
tion destroyed and assist you in the adjustment of con tinent
your loss, the services of such appraiser to be fur- %

+ - nished without additional charge,” v # 5 .
Connections with the parent office in New York

City by direct wire, and close relations with
correspondent offices in all the leading centres
makes our position exceptionally strong.

This clause and all others in our contract are
fulfilled by us to the letter.

Our Booklet just issued gives full information— 10
Mailed free on application.

THE

: b NATIONAL CITY COMPANY
National Appraisal Co. Cimies

74 NOTRE DAME ST. W., - MONTREAL
Boston Montreal New York 10 KING ST, EAST, TORONTO.
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President Manager & Sec-etary

Personal Accident Sickness
Employers’ Liability = Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

Head Office
. COMPANY’S BUILDING, 61-65 ADELAIDEZST. EAST

TORONTO
BRANCHES - Quebee and Maritime Provinees...... MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
British Columbia and Alberta........VANCOUVER

Insurance Company |

Assets - - - z 5
Surplus to Policyholders - -

$753,417.06 |

DIRECTORS
A. H. C. CARSON, Toronto...., P R o e
R. HOME SMITH, Toronto....,........ Vice-President
F. D WILLIAMS . o on oo dhi, Managing Director

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

Head Office, 33 Scott St., Torongtc

W. T KERNAHAN
H. N. COWAN

Size, Strength
Liberality

THE Sun Life Assurance Company of
Canada, with over $340,000,000 of busi-

. ness in force, has all the advantages that
size can bring to a life company.

With assets of over $97,000,000 and surplus
of over $8,000,000, it has decided strength

and safety.

Its policy conditions and dividend record
have earned for it an enviable reputation for
liberality, while its record for fair dealing is
unexcelled.

For information as to contracts, communi-
cate with the nearest Division Office, or with
the Company's Head Office in Montreal.

SUN LIFE AlSSURANCE
Comeany, OF CANADA

HEAD OFFICE ~-MONTREAL
T. B. MACAULAY - - - President

A Real Opportuni_tj

For Men Who Have Had Selling'
Experience of Any Kind. :

A

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

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

Sales Department,

CANADA LIFE

ASSURANCE CoO.

Toronto - - Ont.
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20,000 Horse Power
Available

purposes in the

city and vicinity of

QUEBEC, P.Q.

We own and offer suitable sites for in-
dustrial plants, with railway and water
facilities, continuous power, lots of
room for housing, good labor market.

for industrial

Write for particulars

The Quebec Railway, Light, Heat
& Power Co., Limited
Quebec, P.Q.

BUSINESS FOUNDED 1798
INCORPORATED IN CANADA 1897

American Bank Note Company
ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Special Safeguards

Work Acceptable on
Against Counterfeiting

all Stock Exchanges

Head Office ~OTTAWA-= Fireproof Buildings

BRANCH OFFICES

TORONTO
19 Melinda St

MONTREAL WINNIPEG

Bank of Ottawa Bldg.

Union Bank Bldg.

][]

Under What Family Conditions
Are Two Executors Desirable ?

HE settling of an estate sometimes calls for a
T peculiarly personal knowledge of the family's

affairs—combined with previous executorship
experience,

In such cases a tactful relative or friend can be
appointed as co-executor to act with the Trust
Company. The necessary business duties of set-
tling the estate—meeting the legal requirements,
caring for property, securities, etc.,—would devolve
upon the Trust Company.

1 [=] |

Our address is 120 Bay Street—our phone
number is Adelaide 4700—our trust officers will be
glad to consult with you at any time without
obligation on your part.

TRUSTS = GLARANTEE

COMPANY LIMITED
BRANTFORD TORONTO CALGARY

JAMES J.WARREN E.B.STOCKDALE
L PRESIDENT GENERAL MANAGER
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Established 1898.

THE

ESSEX UNION

INSURANCE COMPANY, LIMITED.

Bankers :
THE BANK OF ENGLAND.
THE LONDON CITY AND MIDLAND BANK, LIMITLD,

’

FOR REINSURANCES

Directors:

SIR HAROLD ELVERSTON, J.P., Chairman.
CHARLES DAVIDSON, Esq. EVAN HAYWARD, Esq., M.P.
ALDERMAN A, H, SCOTT, J.P,, L.C.C.
CHARLES H. TRENAM.
HARRY L. SMATHERS

F. CECIL BARLEY.

Head Office:

3 & |0 GEORGE YARD, LUMBARD STREET.

LONDON, E.C, 3.

TELEPHONE : AVENUE 7565,

General Manager -
Fire Manager
Secretary

\
TELEGRAMS ; ‘'ESUNINCO GRACE LONDON. '
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New Issue

i

$517,000

City of Hamilton

5%% and 6% COUPON GOLD BONDS

Dated 1st February, 1919. Due Ist February, 1920-1939

Principal and half-yearly interest (Ist February and Augusf) payable at Hamilton.
Denominations : $1,000 and odd amounts.

Total Assessed Value

...... f i e e S SRRI67 105

Ner Desenrore Desr 00 s 7,187,975

Munieipal Assets il lo sl o e 20,049,369
Population: 110,137 Area: 7,143 acres

April List with all details gladly sent on request.

Price: Rate to yield 5.30%

Investment A. E- AM ES &: CO- Established

Securities UNION BANK BLDG., - TORONTO 1889
TRANSPORTATION BLDG.,, MONTREAL
74 BROADWAY - - NEW YORK
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British Columbia Municipals
We specialize in these securities. At present we have

buyers for Vancouver, Burnaby, Point Grey, Oak. Bay,
Saanich, Nanaimo, Revelstoke, Nelson and Kamloops bonds,

ROYAL FINANCIAL CORPORATION, LIMITED,

SUITE 703, ROGERS BUILDING, 3 Capital Paid Up E. B. McDERMID
VANCOUVER, B.C. $566,220.32 s

S o ! b
Managing Directoy

ALLAN, KILLAM & McKAY Head Office for Canada

i and Newfoundland
Limited

Manager and Atto, ;
'N b
TORONTO
WINNIPEG a

F. H. RUSSELL,
Railway Passengersg
Assurance Company

High-Grade Investment Securities OF LONDON, ENG.

Accident,, Health, Employers’ and Public Liability, Motor &
Elevator, Teams, Plate Glass, Burglary and Fidelity Bo:;;:i?!b

- - MAN. -

We would appreciate your orders to buy or sell
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A E. JENNINGS =

Assistant General n;anoigot -

JOSEPH BLACK

: Secrgtary

W, A. McKAGUE
 Editor
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British Columbia Tax Commission

Report Just Submitted to Legislature Recommends Drastic Revision in Revenue
System—Income Tax Should Be More Graduated—Poll Tax and Amusement Tax
Unsound—Scale of Expenditure Too High For Revenue—Permanent Board Proposed

THE report of the British Columbia Taxation Commission,
which was appointed in November, 1917, has just been
presented to the British Columbia legislature. Mr. J. B.
McKilligan, who had been appointed chairman, died during
the term of its work, and the members reporting are Pro-
fessor Haig, of Columbia University, Alderman Cameron
and Mr. Kidd. The report is in triple form, giving the
views of Professor Haig on the present system of taxation,
the findings of the other two members, and a draft taxa-
tion act. Accompanying it are tables and charts illustra-
tive of subjects dealt with, suggestions for the classification
of revenues, and comparisons of the federal and provincial
income taxes

The board in its first report reviews provincial condi-
tions since the publication of the report of the commission
on taxation in 1911, and especially since the collapse of the
boom, and makes some general reflections in regard to the
broad questions of the distribution of wealth, inequalities of
taxation and “the ability to pay” as a basis of fair and
equitable taxation. The board then goes on to consider the
sources of revenue of the province as derived from persons
having land under their control and from persons employing
capital for the purpose of making profit by its employment
within the community.

Taking up first the poll tax the board recommends that
it be continued, and that its application be extended to all
males between twenty and sixty without other exemption
than military service. The board is of opinion that pre-
sent conditions justify the tax, but recommends that it be
discontinued whenever conditions become so changed as to
permit of its abolition.

In regard to farm lands the board states that no class
needs the encouragement that comes from fair treatment
more than the farmers, and that as compared with farmers
on the prairies their taxes are excessive. The average

"value of farm lands under normal conditions, the board

says, is determined by their comparative natural productive-
ness, and that as their rental value is the measure of the
income of the owner, so it should be the measure of the
taxes he should pay as compared with others taxed on their
incomes.

The board, therefore, recommends amendments to the
Taxation Act, which it considers will result in taxing all
farm holdings at the current rate on whatever value each
may be assessed for up to a value of $25 per acre, and that
when they get above that value whatever assessed value is
placed upon them above that figure should be based on
rental value. The rate at which the board would capitalize
rental value for assessing purposes is ten per cent.

In respect to the assessment of small holdings of less
than twenty acres the board is of opinion that this should
be at their cash value as now provided in the Taxation Act.
The board’s view, however, is that a sub-division of land
into small areas should be discouraged. Land held for
building purposes the board thinks should be assessed on

the same basis as city lots, at sale value. No change in
the present taxation of wild land is recommended, but the
board thinks it is one of the branches of land taxation that
requires full investigation and consideration.

The board adds its recommendations to those of the
royal commissions of 1905 and 1911 that the personal
property tax be abolished except in those cases where the
use of certain kinds of personal property has to be regulat-
ed, and where registration and license fees are levied for
that purpose.

The board agrees that the imposition of a tax on income
is the most equitable of all methods of taxation, as taking
from the individual or economic unit a proportional part of
the amount he draws from the fund of wealth created by
the community without impairing the capital employed in
the production of that wealth. The board recommends a
more finely graduated scale than at present, substituting
sixteen classes for the present seven, but with no changes
in the rate up to $10,000.

On incomes above that sum the rates would be slightly
higher, culminating in 12 per cent. on incomes over $30,000
instead of the 10 per cent. now levied. The exemptions
they would grant are $1,200 on the joint income of husband
and wife living together without children under 16, with
$200 additional for each child under 16; $800 for single per-
sons under 70, including widows, widowers or divorced per-
sons without children, and $1,000 for single persons over 70.

In connection with the taxation of mines, the board re-
ports against allowing any deduction for exhaustion of
mines, finding that in England court decisions are clearly
against it, and that in no country where mine taxation is
levied on net income is it allowed. It remarks that it is
safe to assume that before capitalists invest in the mine
they will know with a great degree of certainty that there
is enough ore to pay interest and create a sinking fund to
replace the investment before the mine is exhausted. The
board recommends the continuance of a mineral tax and
refutes the argument that to levy this tax and tax the
profits of the mine is dual taxation. It also reports against
allowing interest on borrowed capital as a deduction of
profits. It is recommended that canneries and similar fish-
ing industries be brought under the income tax provisions
of the act.

Respecting the collection of taxes the board is of opinion
that the system of allowing a discount for payment before
a certain date is wrong in prineiple, both in regard to pro-
vincial and municipal taxation. It proposes that taxes
shall become due and payable on January 2nd, and that if
not paid by March 31st, interest will be charged at the rate
of one per cent. per month until December 31st, when they
become delinquent and bear interest at the rate of eight
per cent. per annum until paid or recovered. :

The board finds that complaints in regard to inequality
of assessments are well founded, and that the complaints
about the real property tax are against inequality of assess-
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ments rather than the rate. It considers this due either to
assessment districts being too large or the staffs too small.
Reassessment of the province is recommended and its re-
division into smaller assessment districts. In this con-
nection it may be mentioned that the reassessment was
undertaken last year and that the minister of finance has
worked out a plan for the separation of the duties of as-
sessors and collectors, leaving to the assessors assessment
work solely. This will permit them to get about their dis-
tricts. The board supports Professor Haig’s recommenda-
tion in favor of a permanent board of taxation.

In the matter of school taxes the board recommends
that the whole of the taxable lands outside of municipalities,
in proportion to their assessed value, should bear that por-
tion of the cost of education which is now being levied on
the several rural school districts. In closing its report
the board expresses the belief that any diminution in
revenue that may follow the abolition of the personal prop-
erty tax and suggested changes in respect to farm lands
would be more than compensated by close collection of in-

come and other taxes, as well as by the expansion of present

sources and the creation of new sources of revenue.

In an individual report submitted by Alderman Cameron
he recommends that the present annual license fee and per-

.sonal property tax on motor vehicles be abolished, and that

the annual license fee be made two per cent. on the fair
market . value. He considers the amusement tax should
remain as it is. If the board’s suggestion regarding assess-
ment and taxation of farm lands is not adopted, he favors

‘the exemption of improvements, and recommends that im-

provements be clearly defined in much the same way as in
the Municipal Act and that land and improvements be
assessed separately.

Mr. Kidd submits an individual report, in which he re-
commends that motor vehicles pay one per cent. on the pur-
chase price in this province when new, added to a $10 fee
per annum, with motorcycles on the same basis and a $5
annual fee, with the registration fee as it now is; these ‘to
be in substitution of personal property tax and the present
fees. Mr. Kidd would increase the amusement tax to a
¢cale that he admits may seem excessive, and states that he
does 50 on the grounds “that a tax of this kind may dis-
courage the spending of money to excess on amusements
that should not be indulged in over much when everyone
should be saving capital for more needful purposes.” ~He
recommends that the revenue from this source should go to
support public hospitals, Mr. Kidd’s rates run from 100
ber cent. on lower price admissions up to 25 per cent. on
the higher priced tickets, or five cents on a five cent admis-

.- sion, ten cents on five to 15-cent tickets, and so on up to 50

.Taxation Act which accompanies it.
“draft ‘they aim to make taxation more equitable than in

cents where the admission is more than $2. He is of
opinion that some change in the taxation of banks will have
?o be brought about and inclines to a taxation of their net
Income. Mr. Kidd concludes his individual report by ex-
pressing the opinion that the powers and duties of a board
of tgx.atlon should be extended to include the supervision of
municipal borrowing and spending of borrowed money, much
th‘e same as the local government boards in the United
Kingdom. To this Alderman Cameron would not subscribe
for the 'reason that in his opinion it was dealing with

matters beyond the scope of the board. \

Draft Taxation Act

In their second report the’ board deals with the draft
They state that in this

the past and to correspond ' more nearly with changing

economie conditions in order that the burden of taxation

may be more equitably distributed. They provide that
rental values shall be taken as a basis for the valuation of
all classes of land, and place the responsibility for fixing the
value on the owner, providing that in case of sale a certain
percentage be paid to the province as an unearned increment
tax. = This they consider will have a tendency to keep
values to a proper level. They would determine this tax by
taking one-half the assessed value of improvements ‘made
between the last assessment and the time of sale, but the

., Columbia is a very carefully prepared survey of the y s

received by the vendor. :
Following its previous report the board ma.kes no pro
vision for personal property tax. The te}xatlon of eo-i .
mines is changed to bring them under the income tax
visions. This change, is one which the minister of fi =
has already made provision for. The board plaqes the Valu.,
of coal lands for assessment at the price at whlch. they an
be bought from the government—$15 an acre—pointing out
that there is no practicable way by which an assessor can
determine the relative values of coal lands from the pm
of production. ' ’
The taxation of mines other than coal mines follows the
lines of the first report in placing a tax on the net inco:i;gg;
from the mine, an initial tax on the net value of ore in
substitution of all other taxes, tax on the value of the
face, a tax on the estimated value of the ore in the mine
and a tax on all the buildings, machinery and plant used in
or about the mine. The board submits that the alternati‘i‘
of mineral tax or income tax, whichever is greater, ; S5
wrong in principle, and that it places an unequal burden :
the richer mines as against the smaller ones, and so the
draft act does not contain this alternative. The boarq
argues this point at length. 3

Corporation Taxation

Some changes in respect to the taxation of cert.i‘\
corporations are made which the board believe to be in -&Qf
direction of making this more equitable between diffem
classes of corporations and in relation to other tax pay 3
They consider that taxing the gross revenue of insuranee
companies and public service corporations is not reconci :
on any common principle, the former having practically
chance of loss, while the latter have their revenue aﬂ’,eeﬁ.qj§»
by varying cost of materials and labor. The board ‘-lﬂb;
considers the present system of taxing banks works out yue
fairly as between one institution and another, and Propo:
to bring them under the income tax. It assumes that b
net profits amount to $2.30 per head of the population
Canada, and that this would give British Columbia abo
$1,000,000 as its share for taxation. No change is made
regard to the taxation of railways.

After devoting considerable attention to income tax
board states that it has tried to provide in the draft
that all taxes on property values and income shall be.
due and payable on May 1st; that no discount shall be
lowed, and that interest shall be charged after July 1st. .
the matter of tax sales, they say they have endeavoreq
simplify the procedure and to make tax sale deeds abso
and free from attack for any cause, ample time for rede
tion being given. The board decided not to formulate
constitution for a permanent board of taxation on
ground that its knowledge at present was too limited,
it expresses the opinion that such a body should be ady
in respect to the minister of finance and supervisory in
spect to the work of ‘assessors and collectors. T

Professor Haig’s Report p
Prof. Haig’s report on the revenue situation in Britisk

situation both as regards sources of revenue and th
quirements of the province resulting from the fing
operations of the last half dozen years. The early
of his report goes at some length into the revenue ang s
penditure of the province during late years, the increage
expenditure and falling off in receipts and the resuyls e
need for a larger revenue than could have been obtaineq oo
the rates existing in 1916. Prof. Haig states that it 5
dent from a cursory survey that the scale of expendi
the province has been entirely out of proportion to
and dependability of the revenue,

Prof. Haig goes critically into the existing souy
taxation, and by graphs and tables affords some inte:
comparisons as to the comparative contribution of v
sources to make up the total revenue. ! : A

Under the heading of income tax Prof. Haig states
as it is in force in British Columbia it is open to se
criticism from several directions. He finds that, as tas
income is defined, it bears only a remote resemblance to
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net income; that the tax is inequitable in its application,
and that all the available evidence shows it to have been in-
effectively administéred even under the low rates in force
in the past. With the Dominion drawing revenue from the
same source and the province increasing its income tax
rates, he considers a situation is created which is full of
sinister possibilities for the future of this tax. Inequalities
‘which can be ignored when rates are low become important
when these are raised. He considers an administrative re-
organization imperative, a redefinition of taxable income
very desirable, and a reduction in rates may be found neces-
sary if the tax is to be made workable and successful.

In regard to allowances for reductions, Professor Haig
would permit an allowance for depreciation, but never be-
yond the amount charged for that purpose in the accounts
of the enterprise. He also favors an allowance for deple-
tion of mines, but says the total deduction should never ex-
ceed the actual cost in cash of the ores and deposits. Allow-
ance of interest on borrowed money is a question concern-
ing which much can be said on both sides, and in his opinion
is not so urgent as such changes as deductions for depre-
ciation. Professor Haig’s readjustment of rates retain
practically the same rates as at present, except that he
would apply a rate of eight per cent. on incomes from
$15,000 to $25,000, instead of the present seven and one-half
per cent. on incomes from $10,000 to $20,000, and he would
apply the maximum tax of ten per cent. on incomes over
$25,000, instead of an income over $20,000, as at present.
In explaining these modifications Professor Haig expresses
the opinion that they would result in a more regular and
even progression in the rates than now obtains. He states
that the question as to whether there should be a differentia-
tion in the rates as between corporate and other incomes is
one of the hotly controverted points in public finance, and he
refers to the Vancouver board of trade’s suggestion that
the highest rates should apply only to personal and not to
corporate incomes. The effect of which, he says, would be
to make the maximum rate on corporate incomes two and
one-half per cent., instead of 12% per cent. in 1917 or ten
per cent. thereafter. Professor Haig is of the opinion that
in the present impoverished condition of the provincial
treasury it would scarcely be possible to reduce the rates on
corporate income to the level advocated by the Vancouver
board of trade. At the same time he thinks that in this
province a sound policy lies in the direction of a greater
degree of uniformity in the rates applying to corporate in-
comes, and that these may well be considered in a separate
category from the rates on individual incomes.

Professor Haig expresses the opinion that the rate of
one per cent. on the assessed value of improved real estate
is not inordinately high as compared with rates elsewhere
where similar services are rendered. He adds “indeed when
the practical immunity of the owner of improved land from
personal taxes is taken into account the lot of the British
Columbia farmer cannot truly be said to be a hard one from
the point of view of taxation. It is probably significant
that some of the testimony clearly showed that it was not
the absolute weight of the present burden which the farmer
objected to so much as the inferred disposition on the part
of the government to consider improved real estate a likely
subject for still heavier taxation. The suggestions that
farm lands be taxed on a basis which recognizes net yield
as the controlling factor, and which diseriminates even more
than at present in favor of the operated farm equipped
with reasonable improvements, are interesting and import-
ant. Any step in this direction should be preceded, however,
by careful investigation which would attempt to reveal what
could be rationally expected from the changes in the direc-
tions both of encouragement to agriculture and of effect
upon the finances of the province. The present arrange-
ment in regard to the taxation of real estate appeals to the
investigator as not being so seriously unjust and oppressive
as to demand hasty alterations at once without an oppor-
tunity for preliminary study and analysis.”

The personal property tax he finds has practically as-
sumed the role of a minimum income tax and he recommends
that the income tax be entirely substituted for the pérsonal
property tax, provided the administration of the income tax
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is improved and the condition of the provincial treasury is
such as to enable it to assume the risk of the somewhat de-
creased revenue which would probably result. The poll tax
he considers one of the least desirable of present taxes and
he thinks it should be definitely slated for repeal as soon
as finances will permit. He thinks the elimination of some
of the exemptions, notably that regarding the payment of
$5.00 in any other provincial or municipal tax would simplify
administration, increase the yield, and improve the equity of
the tax. In taxing railways he believes that a more
equitable method than the present one should be applied to
apportion the burden among the various companies. The
merging of all taxes on motor vehicles into one annual
license fee is recommended.

Province and Municipalities

The distribution of the present tax burden is surveyed
as among the various economic interests, as between the
province and the municipalities and as between the province
and the school districts. In this connection he says: “The
financial situation in some of the cities of the province
is the occasion of considerable concern. Indeed unless real
estate values should show a remarkable improvement, the
province may soon be face to face with the problem of ex-
tending substantial relief to certain municipalities. The
movement toward the single tax, however valuable the
social effects may have been in encouraging building or
checking speculation, has resulted in the imposition of a
strain upon speculative land values which has seriously af-
fected their productivity as a source of municipal revenue.
If the present real estate depression continues it is certain
that Victoria, Vancouver and perhaps some other muniei-
palities will be compelled to reorganize their revenue sys-
tems. At the present time real estate in some municipalities
is assessed at levels which are indefensibly high. Moreover
the province apparently sanctions and encourages this
practice. in sending out assessment notices one
assessor naively asserts that ‘the fact that there is little.or
no market value for real estate does not affect the assess-
ment.” When it is necessary to bolster the assessment by
such methods it is time to arrange for additional sources of
municipal revenue.

“The situation being as it is, the request of the Van-
couver authorities that the right to levy a business tax be
safeguarded the city should be readily granted. Indeed it is
a serious question as to whether it is not now incumbent
upon the province to exercise its authority to compel the
municipalities to levy other taxes in addition to the taxes on
land values which are proving themselves so difficult of col-
lection. In view of the great assistance extended to munici-
palities from the provincial treasury the application for the
remission of a portion of the motor vehicle fees and the
receipts from the amusement tax is probably not worthy
of favorable consideration in the present exigency. It is the
current practice in all of the provinces with which the in-
vestigator is familiar to consider the motor licenses peculiar-
ly a provincial source of revenue. In the United States the
city of New York has recently secured the remission of a
portion of these taxes, but it is decidedly an unusual prac-
tice. Alberta rebates none of the amusement tax to munici-
palities. + Quebec, it is true, gives a certain amount of it
to Montreal, but this is because Montreal already imposed an
amusement tax, which was incorporated into the provincial
system.”

In regards to the administration of the tax system Pro-
fessor Haig advocates very greatly strengthening the office
of the surveyor of taxes and the reorganization of the as-
sessment force. He suggests that if possible federal in-
come tax machinery re utilized in the administration of the
provincial income tax. Professor Haig considers it impera-
tive that an administrative organization be built up capable
of solving the difficult assessment problem of British
Columbia, and that there should stand at the head a per-
manent tax board of dignity, power and responsibility. He
suggests a board of three members appointed by the
lieutenant-governor in council for a term of at least four
years, at a salary sufficient to attract men of good calibre.
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PERSONAL NOTES

Mr. E. C. DURHAM, assistant manager of the London
Assurance, is in Canada on a business trip.

MR. ROBERT STIRLING, general manager of the Law,
Union and Rock Insurance Company, Ltd., is coming to
Canada shortly.

Mr. HERBERT LEWIS, general manager of the Union
Assurance Society, Ltd., who was recently in Canada, has
returned to England.

MR. R. Y. SKETCH, recently appointed general manager
of the Norwich Union Fire Insurance Society, Ltd., arrived
in Canada a few days ago.

Mr. CARsON FLooD has resigned from the position of
manager in Montreal for the Eastern Trust Co. and has
joined the bond house of Nesbitt, Thompson and Co. as a
member of the firm.

E. M. SAUNDERS, g
President for 1919-20, Dominion Mortgage
755 ' and Investments Association

MRr. H. G. WARING, formerly with the Ocean Accident
and Guarantee Company, has been appointed general super-
1ntendeqt of the automobile department of the Union of
Canton and the British Traders Assurance, for the province
of Quebec.

. MR. G. W. Pacaup, formerly general agent of the Na-
tional Fire Insurance Company, in the province of Quebec,
hqs been appointed general agent of the Fidelity-Phenix
Fire Insurance Company, of New York, for Montreal and
the province of Quebec.

MR. Louls S. COLWELL, Montreal partner of the New
York firm of Jenks, Gwynne and Company, has returned to
Montreal, after a trip to California and Louisiana, during
the course of which he spent some days in New Orleans,
studying the cotton situation.

MR. CECIL 8. WAINWRIGHT has been appointed secretary
of the Western Assurance Company, in succession to Mr. C.
C. Foster, who has retired. Mr. Foster has beéen secretary
of the company for twenty-nine years and Mr. Wainwright,
assistant secretary for twelve years.

OBITUARY

MRg. NeviLLE B. CoLcock, formerly Agent-General for
Ontario, died in London, England, last week.

A. H. C. CARSON,

Who, with F. D. Williams, has purchased
the London Mutual Fire Insurance Co.

NEW MONTREAL BOND HOUSE
The Montreal brokerage firm of Thornton, Davidson =
Co. announce the formation of a new branch of its busg
to be known as Thornton, Davidson and Co., Ltd., to deb‘.]
government, municipal and other investment issues.- Hy;
G. Davidson is the president of the new enterprise, M
Arthur F. Nation vice-president and Maus S. Wheelriglig
0. Cameron and L. A. Wyse directors. Major Nation e .
formerly connected with the firm of R. V. Winch and C
at Victoria, B.C., insurance and bond house. Mr. Wheelps.
who is to be the managing director of Thornton, Davidson
Co., Ltd., has had ten years’ experience in the bond bu.
in the United States prior to coming to Canada. ¢

F. D. WiLLIAMS,

Who, with A. H. C. Carson, has purchased
the London Mutual Fire Insurance Co.

/
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CONSTRUCTION AND RECONSTRUCTION

HE fundamental reason for the Great War has become
fairly clear to those who have made a serious attempt
to get beneath the surface of things. About three hundred
years ago a great disaster laid London in ashes. To the
people of that day it seemed an irremediable disaster, and one
so great that it, for the moment, overwhelmed them. But
only for a moment; for out of the wreck and ruin rose
the great modern London incomparably superior to the
former city. It was not merely a question of reconstruction
to the people of that time, but one of construction—of con-
structing something entirely bigger, better and more beauti-
ful. The war has swept aside and consumed utterly many
things that were ugly, vicious and intolerable in the life of
the nations. In Russia, where one autocracy has for the
time being merely displaced another, great gains will be
ultimately made. The jungles have been levelled and the
ground made ready for vital construction and the enlarge-
ment of liberties of mankind.

In many respects the Great War is radically different
from those that have gone before. In all the great struggles
of the past few centuries there has appeared a time of ex-
pansion, followed quickly by lethargy and industrial depres-
gion. In past wars, moreover, the peoples concerned had no
really great financial and economic problems to solve com-
parable to those that now confront the world. The popula-
tion of the various countries derived their living mainly from
tilling the soil. There was no delicate or widely distributed
machinery to put out of gear. The Napoleonic Wars laid
a heavy, and almost crushing, burden upon Europe, but at
least a living was assured to the people from the resources
of the soil. There were no highly developed industrial plants,
railroads or markets linked together by credit and inter-
national investments of capital on the grand scale. The
American Civil War was not dangerous to the permanent
stability of the economic life of the nation because of the
outlet afforded to labor in the free lands of the West. Even
the Franco-Prussian War of 1870-1871 was a more or less
localized struggle. The Boer war, costly as it was in com-
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parison with its magnitude, levied insignificant toll upon the
wealth of the United Kingdom. The Russo-Japanese War,
as is now known, came abruptly to an end because of the
financial exhaustion of Japan, and in that respect was the
true prototype of the struggle that has just terminated.
Nevertheless, both Russia and Japan recovered with astonish-
ing rapidity from the economic depression into which they
had fallen; and, taking advantage of the strategic position
it has enjoyed during the past four years, Japan finds itself
financially stronger than during any former period in its
history. :

The work of economic reconstruction is at once more
difficult and more hopeful than at any time following past
wars. More difficult, because the world’s credit mechanism
is more delicately balanced and adjusted; more hopeful, be-
cause our command over natural resources of the soil, the
mine, the forest and the machinery of production is more
decisive and complete. Important as agriculture may be
even in the highly industrialized nations, such as the United
Kingdom and Germany, yet it cannot be relied upon to
furnish work and sustenance for the millions of factory work-
ers, miners, railway employees, and those engaged in trade
and commerce. On the other hand, raw materials being
guaranteed, the capital is available—notwithstanding the tre-
mendous expenditures upon the war—to finance all legitimate
enterprises. Capital for such a purpose is not so important
as credit; and the course of the war has demonstrated that

the credit systems of the British Empire and the United

States, at least, are sound. A cloge study of credit will reveal
that, at bottom, it is neither more nor less than a refined.
state of barter. Stocks of goods are low; factories, machinery
and the tools of production have been destroyed in a great
part of Europe; and the world needs goods of every descrip-
tion, from factory to food products. A bold and optimistic
programme should find productive and profitable work for all,

Canada achieved marvels during the days of ‘war, and
there is no reason whatever to assume that its manufactur-
ers, farmers, workmen and other producers are not equal to
the problems of peace. Above all, industry must not be per-
mitted to slow down; for it is only from the products of
profitable enterprise that the costs of war can be met and a
high standard of living for the people maintained.
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mineral, railway and other concessions. The extreme
THE FUTURE OF SOVIET RULE vists in the Soviets have declared that they will have notk
: to do with capitalistic enterprise; but unless Russian 3

| THE announcement that the British government was the
first to suggest to M. Pichon, the French minister of
foreign affairs, that the Allies should attempt to get the
leaders of all the Russian factions to meet them in con-
- ference at Princes Island caused something more than sur-
prise, even consternation, in France and the United States.
Yet, notwithstanding the general indictment of British
_statesmanship that it has been uniformly imperialistic and
self-seeking, quite the contrary is true. The liberal and
- generous treatment of the Boers after.the South African
War, by the Campbell-Bannerman government, has been
matched in recent diplomacy by the carrying of the South
African Nationalist envoys on a British cruiser to the Paris
peace conference. The irreconcilables among the Sinn Feiners
have been given latitude that certainly, as events during the
war have proved, would never have been vouchsafed even in
the United States. The Lord Mayor of Dublin has been per-
‘mitted to proceed to Paris, and the Sinn Fein leaders to com-
municate freely with Prestdent Wilson—with the result that
~ they proclaim him a ‘humbug.” The truth is that both the
- British people and British diplomacy have been fundament-
ally democratic; and this is sufficient explanation of the atti-
tude of the United Kingdom to Russia and especially to the
' Russian Soviets.

Nevertheless, there are other and more immediately
practical and pressing reasons. It would be superfluous to
_recapitulate present economic and social conditions in that
vast country of illiterate and ignorant peasants and vain
. visionaries. These conditions, in a general way at least, are

. known to all. The Russian exchequer is bankrupt; the border
“ Provinces laid waste by war; the workmen unemployed; the
' Peasants without the tools and machinery of production; the
whole nation on the brink of starvation; and the leaders,
even Lenine and Trotzky, fully aware that these conditions,
if perpetuated, mean the end of the Bolshevist regime. It
would be useless, of course, to deny that the Bolsheviki have
the largest measure of control in the country, a control
gained by ruthless terrorism and class war. There are
powerful elements within the Russian nation, however, wait-
. ing only for the favorable moment to free themselves from
| tyranny. Even the peasants and the working class in the
. cities will not continue to tolerate a rule that has landed
them in economic depression, misery and universal want.
¢ A few weeks since Lenine announced that the Soviets
- would pay in full all of Russia’s obligations to the Allies,
ultimately, if given immediate financial aid now. The Council
of Soviets has asked for capitalistic aid from abroad, par-
ticularly from the United Kingdom and the United States.
G If that aid be not granted by the Allies it will finally be found
in Germany. Russia is in dire need of supplies of all kinds—
o oi; fqoqstuﬁ’s, horses, cattle, textiles, boots and shoes, and '
~agricultural machinery. The nation has, at present, neither
- the gold nor the credit wherewith to procure them. Russian
. exports have been cut off entirely; and the people cannot pay
for foreign commodities by the exportation of the products
‘1. of their own industry. Hence, Russia must be financed and
. equipped with the machinery of production. Before the war
- Germany was in practical control of the Russian market, and
_ is but waiting the opportunity to regain its former strategic
. position there. British finance and industry may have a
- wonderful market in a rehabilitated Russia, one that is bound
.~ to become more valuable as the years go by. It is absurd to
. assert that the Anglo-Saxon nations wish to foist their
~political ideals upon what remains of the empire of the Czar:
. they took military action in Russia merely because the
Bolsheviki had betrayed the cause of the Allies and were
~ openly assisting the Central Powers. ;
g Whether the Soviets endure or not, therefore, is a ques- -
~ ''tion that solely concerns the Russians themselves. It would
" appear, however, that the Bolsheviki have witnessed the be-
 ginning of the end of their rule. Without the aid of external
loans Russia’s economic life is doomed. Such capital can be
. secured only by granting guarantees—by giving oil, timber,

to draw on a joint bank account, according to a decision

'not make it a rule to sell by public tender,‘frequeq

the estimates for the two years. This comparison 'is

Volume

dustry and agriculture receivé capital from abroad t
country will sink into stagnation and decay. Internal 4
sensions will break up the Bolsheviki group, whatever m

ultimately befall the Soviet form of government. It may b
added that, under the right conditions, the Russian mar
should prove a very valuable one to Canadian manufact
of agricultural machinery, of textiles, boots and shoes,
the like; and to the Canadian live stock industry. W
methods of finance may have to be followed, however, and §
remains for our business men and financiers to be on
alert to take advantage of the prospective markets in Gy
Russia and the Ukraine. 22

INVESTMENTS IN REFORESTATION

WHILE large sums have been sunk in railway and ot
enterprises in Canada our timber resources have
allowed to be depleted. = The term “development of
sources” has frequently been applied in Canada to what
really the depletion of resources. As a nation we are shq
sighted, and this is no better illustrated than in the
ness with which the conservation movement was adops
here. g

Canada includes thousands' of square miles of
which are useful principally for forestry; that is they can
more profitably utilized in this than in any other way.
part of a programme of reconstruction, therefore, refore
tion should be carefully considered. A delegation recent:
waited upon the Canadian government to emphasize
view; it included Brig.-Gen. J. B. White, A. J. Boths
president of the Canadian Pulp and Paper Assoc
Gerald Power, president of the Canadian Lumbermen’s
ciation; Sir William Price, of Price Brothers and Com
Limited, Quebec; F. J. Campbell, of the Canada Paper
pany, Limited; the Hon. Smeaton White, Senator, of M
real, and a number of others. These delegates represe
the Canadian Pulp and Paper Association and the Can

Lumbermen’s Association. Y

Reforestation, it has been frequently urged, sh
undertaken by the government as the time during wh
investor must wait for a return on his capital is too
This tendency, however, is undesirable, and it would be
ferable to have work of this kind financed by private
panies on such terms as would insure them an equita

turn upon their investment; they could be at the same ti

subject to the supervision of the government.

i

The possession of the bank book is the test of *(;h\

in Toronto on March 26th. I

The application for the incorporation of a Ukra:
Bank of Canada is deserving of careful consideration,.
an organization might be the means of bri ging large g
ties of European capital to Canada. G

AW i § B £
- The number of institutions, including bond houses,
are ready to bid for original issues of bonds is rapidl
creasing in Canada. Provinces and municipalities, +

money by stimulating competition among buyers.

The British Columbia Government is to be congraty
upon the excellent form in which its estimates are pr:
The comptrollezf,'Mr. A. N. Mouat, who has had special ch
of this work, commenced last year a new method of a
ing the items. This is continued this year, and he is
able to give in parallel columns comparative figures sho:

into detailed items so that c,hahges are easily apparen




I T | N1 R AT T R e

e i el e e g

April 4, 1919.

THE MONETARY TIMES 1

BANK OF MONTREAL

Established Over 100 Years

Capital Paid up - - - -  $16,000,000
Rest - - - - $16,000,000
Undivided Profits, $1,901,613

Total Assets - - - $558,413,546

BOARD OF DIRECTORS:

Sir Vincent Meredith, Bart., President

Sir Charles Gordon, G.B.E., Vice-President
R. B. Angus, Esq. Lt.=Col. Molson, M.C,
Lord Shaughnessy K.0.v.0. Harold Kennedy, Esq.
C. R. Hosmer, Esq. H. W. Beauclerk, Esq.
H. R. Drummond, Bsq. G. B. Fraser, Esq.
D. Forbes Angus, Esq. Colone! Henry Cockshutt
Wm. McMaster, Esq. J. H. Ashdown, Esq.

Head Office: MONTREAL
Gemeral Mamager—Sir Fredericn Williams-Taylor.

At Londen, England, and at Mexice C.l't{.

In the United States — New Y
hicago, Spokane, San Fram
British Ameriean Bank.
ﬁwnod and contrelied by Bank eof

ontreal).

Branches
and Agencies

A GENERAL BANKING BUSINESS TRANBACTRED.

{ Througheut Canada and Newifoundland.

- ‘BANKING
| SERVICE

With branches in every

important city and town in

Canada as well as in Great

Britain, the United States,

Newfoundland and
i Mexico, this Bank is in a
| position to afford you a
| banking service that is
| second to none.

THE CANADIAN BANK
OF COMMERCE

Head Office - Toronto

Capital, $15,000,000 Reserve Fund, $15,000,000
Total Assets over $440,000,000

“BANK-TORONTO

INCORPORATED 1855

Capital . - $5,000,000
Reserve Funds - $6,625,623

Directors
W. 0. GO0ODERHAM, President, J.HENDERSON, Vice-President
WILLIAM STONE, JOHN MACDONAID, J. L. ENGLEHART
Lt.-COL. A. B. GOODERHAM, BRIG.-GEN. F, S. MEIGHEN,

WM. I. GEAR, PAUL J. MYLER, A, H. CAMPBELL,
W. R, BAWLF, JOHN I. McFARLAND.

THOS. F. HOW,
General Manager.

JOHN R. LAMB,
Assistant General Manager.

SERVICE

In addition- to providing unexcelled banking
facilities for our customers, we give assurance of
that perfect attention to detail, accuracy of work
and courteous treatment, which combine to make a
satisfactory banking service.

YOUR BANKING BUSINESS INVITED

Bankers
LONDON, BNGLAND—LONDON JOINT CITY AND MIDLAND
BANK. LTD.
NEW YORK—NATIONAL BANK OF COMMERCE
CHICAGO—FIRST NATIONAL BANK, 2

ESTABLISHED 1875

IMPERIAL BANK
OF CANADA

CAPITAL PAID UP - $7,000,000
RESERVE FUND - 7,000,000

PELEG HOWLAND, W. MOFFAT,

President, General Manager,

HEAD OFFICE . - TORONTO

GOVERNMENT, MUNICIPAL and other

HIGH-CLASS SECURITIES
BOUGHT and SOLD

Correspondence Invited

ADDRESS :
THE MANAGER, BOND DEPARTMENT,
TORONTO i
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NEW BRUNSWICK ESTIMATES LOWER

Many War Expenses Have Now Ceased—Some Provision for
. Public Works -

I N the provincial legislature at Fredericton, N.B., on

March 25th, the estimates for the coming year were sub-
mitted by the Hon. Robert Murray, provincial secretary-
treasurer. The estimated receipts are $2,064,830 and the esti-
mated expenditure $2,054,188, leaving an estimated surplus
of $10,642. The revenue estimates, compared with last year,
are as follows:—

Estimates, Estimates,

: 1919. 1918.
Dominion subsidies ............... $ 637,976 $ 637,976
Territorial revenue, stumpage, -

VA, ebe. e 809,500 690,000
Fees, provincial secretary’s office. .. 22,500 21,000
Taxes, incorporated companies. .. .. 76,000 69,500
Amusement admission tax ........ 50,000 5,000
Reiway baxeRs in s e v e e 57,800 58,000
Motor vehieleg (. r oA T 110,000 90,000
REriewbinre oy e e, 32,100 136,000
Provineial prohibition ............ 40,000 25,000
Patriotic and war assessment...... 19,916 99,080
Probate court fund " (.0 g 20,000 23,000
Supreme court fund .........{.... 2,800 2,600
Behobl: Bdokstiy . i v e gy 20,000 20,000
Frovincial Hospital /. /o700 02 51,000 42,000
Jordan Memorial Sanatorium ..... 8,000 12,000
/St. John and Quebec Railway...... ........ 100,000
Railway  earnings — Southampton

BB ot O e RDO0 & vt vl it 2
IRterat o B e 10,000 3,000
{Factory inspection . ... .. 0000 1, 200 200
pndeession duties i . 0 aen il 75,000 75,000
Private and local bills ............ 2,000 2,000
<UE LR SR N S S O e 2,200 2,000
Miscellaneous receipts ............ 6,700 8,100

Lec Bublie Nealth fees ... oo ou . 00 25000 v 2 et S
- Rent, Reversible Falls bridge ...... 3,000 8,500
Wharves, half cost (Dominion gov-

ernment) . v v St 1,138 5,924

: $2,064,830  $2,185,780

A . The principal items given in the expenditure estimates
are the following:—

3 1919. 1918.
Administration of justice ........... $ 24,750 $ 24,558
Agriculture—General . ............. 58,108 57,916
Conbinpeneles™, .71 o bodi s eaae 29,350 26,100
Mahitiong o 0TIV R DT 13,000 2,000
Executive government ............. 57,850 56,277
: Sidupabign e et L SR ol 298,785 298,025
Tiopestutetyine 1S o T e o 84,000 54,000
Interest, ordinary ....... ... .10 .. 509,600 442,000
St. John-Quebec Railway, interest... ...... 187,299
sdmmigvation’ el ST B e 10,000 10,000
Jordan Memorial Sanatorium ...... 18,000 52,000
Legislative Assembly .............. 29,066 34,770
Motor vehicle fund ................ 70,560 | 36,400
Prblie Health ¢ W Gt bnder i atis gl 20,000 14,932
Public hospitals: oo o bl . 10,600 10,600
Probate fee fund .. vl e slni gl v 13,500 13,500
Printing oo bl RSl 20,000 20,000
Provincial hospital maintenance... .. 127,000 130,000
Provincial prohibition .............. 27,000 21,000
Public\works .. L il e S 441,600 365,500
Sehiool books | o it i 24,700 15,500
Binkang funde . oo s ate s boas i 31,335 31,585
To provide for purchase of land for
soldiers with physical disabilities 15,000  ........

Mr. Murray said that demands upon the important ser-
vices of the province had been so great that after providing

g

~which there is a surplus of $126,207.

" reserve fund. The company expects, however, to resume

for the payment of $174,000 in bond interest in that po
of the Valley railway under operation there had been :
curred a deficit of $134,656. If they eliminated the Valles
railway transaction from the statement the deficit would 1}
only $207. The cost of the Valley road to March 1st -
$3,945,021. The current liabilities of the province on Octo
31st, 1918, amounted to $783,902, and current assets wyy
shown as $309,302. The difference between these two amox
is $474,370, being the deficit on current account up to
date of October 31st. Any surplus which might accrue
future would apply to the reduction of this amount.
In connection with future -capital expenditures,
manent road and permanent bridge construction would
followed as in the past. By funding the motor vehicle
the government was able to issue bonds for $700,000 fgtl
period of twenty years. If the estimated receipts of $110,0¢
from this source were received, an additional issue of
000 in bonds could be made. Revenue from Dominion
sidies would be the same. A strong claim had been
by the premier and others during their visit to Ottawg
November last and at other times by correspondence for
crease in subsidies for compensation for land given to
ern provinces. Favorable results were expected from -
representations. : :

PACIFIC COAST FIRE INSURANCE COMPAN?"

The annual statement for the year ended Decembe\r
1918, shows a premium income, after reinsuring, of $17
There was also interest earned to the amount of $19,695
other items bringing the total income for the year to §
606. Net fire losses were $92,754, or 53.5 per cent, of
mium income. Expenses were $62,652; reinsurance re:
required an additional $5,923 and a balance of $31,032
mained as profit for the year. There was a balance of $1
306 from 1917, less a special reserve of $10,000 for fo
business, $28,577 of an addition to investment reserve,
$25,668 written off debentures, which, when deducted,
$95,175. This, added to the profit for 1918, makes a
surplus of $126,207. ‘ :

Total assets are $1,042,490, compared with $1,018,9
the end of last year. Government and municipal bondg
stitute $172,970; mortgage loans, $241,153; real est’até‘,
522; stocks and debentures, $306,212. The reserve
earned premiums is $83,267 and the investment reserve
$160,315. « The paid-up capital is $589,645 in additio

The managing director of this company, the P
office of which is in Vancouver, B.C., is Mr. T. W.
the annual meeting held on March 13th, the president.
D. H. Wilson, stated that the company was in a bettey
tion to-day than ever before due to a conservative inve
‘policy and the fact that the 1918 dividend was added ¢

dend payments at an early date. Mr. W. H. Malkiﬁ;
president, referred to the heavy fire losses in Western Ca
ada. The other vice-president, Mr. J. B. Mathers, comn
the safe policy which had been pursued. Mr. J. W. Hoy
who has been a director for 29 years, resigned, and T
H. Kerr was elected in his place. i T
Mr. T. W. Greer is also manager in Canada for
Century Insurance Co., Ltd., which wrote $138,000 pren
in 1918, with a net loss ratio of 49 per cent., and for -
can Fire Insurance Co., of Oakland, Cal., which comn
writing business under a Dominion license about July
1918. Its premium income was about $30,000, with
ratio of slightly under 50 per cent. A

A subscriber is anxious to secure issues of The M,
Times of February 8th, 1918, and March 15th, 1918,
scribers sending these copies to this office will have
subscription extended one month. £ g
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Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital - - - - $§ 5,000,000

Reserve - B - - - 3,600,000

Total Assets as at Nov. 30th, 1918, 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, Bsq.
W. R. Allan, Bsq. B. B. Cronyn, BEsg. J.S. Hough, Bsq., K.C.
G. H. Balfour, Esq. E. L. Drewry, Esq. F. E. Kenaston, Esq.
Hume Blake, Esq.,K.C. S. E. Elkin, Esq., M.P. W. H. Malkin, Bsq.
M. Bull, Esq. S. Haas, Esq. R. O. McCulloch, Esq.
Major-General SirdJohn A, Hitchcock, Bsq. Wm. Shaw. Esq.

W. Carson.
H. B. SHAW, Gen. Manager
J. W. HAMILTON, F. W. CRISPO, GEO. WILSON, F. W, ASHE
Assistant General Managers

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department ofour London, England,
New 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.
W. J. Dawson, F. T. SHORT, Agents.

The Bank, having 341 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. 290
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Established 1874
TH E 94 Branches in Canada

BANK

Capital paid up -
Rest -

$4,000,000
$4,750,000

OF :
A BANK WELL EQUIPPED
CRRWNLYY 1) 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

Quarterly Dividend Notice No. 114

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the
quarter ending 30th of April, 1919, and that the same will
be payable at the Head Office in this City and at its Branches
on and after Thursday, the lst day of May, to Share-
holders of record of the 19th of April, 1919,

By order of the Board,

C. H. EASSON,

Toronto, March 21st, 1919. General Manager

e

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
7 in Prince Edward Island
62 in Ontario

33 in New Brunswick
9 in Quebec
14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Burgeo Fogo Old Perlican
Bell Island Burin Grand Bank St. John'’s
Bonavista Carbonear Harbor Grace ‘“ East End
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
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

BOSTON

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, Minneapolis; First National Bank, Seattle,

!
‘E.‘
{
:
!



MARCH FIRE LOSSES

Increase Over $1,000,000 for the Month—Eight Business
Blocks Burnt

§5 The Monetary Times’ estimate of Canada’s fire lesses du.r-
ing March, 1919, is $2,154,095, compared with $1,682,286. in
 March, 1918, and $1,091,834 in February, 1919. The following
g ' is the estimate of the March losses:—
Fires exceeding $10,000 ................ $1,771,000
Small Bres-Teportet .. .. 3 siS L 87,300
«  Estimate for unreported fire ..,........ 295,795
A R S R e $2,154,095

The Monetary Times’ record of the past three years and
this year to date shows the following monthly losses:—

Month. 1916. 1917. 1918. 1919.
January ....$ 1,649,217 § 1,918,660 $ 2,688,556 $ 3,915,290

_ February 3,275,600 2,009,953 2,243,762 1,091,834
‘March ... 1,406,501 2,050,650 1,682,286 2,154,095
Al 1,460,437 « 1,317,714 8240187 ' [ ... ...
Mag il 1,850,206 1,163,110 3,570,014 ........
o 494,557 1,184,627 3,080,982 ........
R 3,039,634 1,101,734 3,369,684 ........
Avgust .... 1,057,109 1,230,183 3,110446 .. ......
September 981,708 ~ 1,301,700 917286 ........
October 1,077,815 704,605 -5119145 ........
November 923,285 959,049 1,059,580 ........
December 3,271,496 5,144,100 1,733,917 ........

Totals . .$20,487,509‘ $20,086,085 $31,815,844 $ 7,161,219

As can be seen from the foregoing figures, the losses for
March exceed those of the previous month by nearly $1,000,-
000. Last month there were 25 fires with a loss of over $10,-
000, while in February there were only 18. The large in-
crease in the total is accounted for by the four large fires
-which occurred towards the end of the month, swelling the
total by nearly $800,000. -

' The following is a list of fires in March at which the loss
amounted to $10,000 and over:— Hebadt

~ Alberton, P.E.I, March 2, business section of the town,
$85,000. !

) Anyox, B.C., March 2, plant of the Granby Consolidated
Ore Co., $50,000. ' y
Calgary, Alta., March 3, the Western Block, $25,000.
Delisle, Sask., March 11, large part of town damaged,
$70,000.
La_keville, N.B., March 6, five potato houses, $25,000.
i Ol})d(;dland, Ont.,, March 5, the Midland Opera House,
» # " A
. Montreal, Que., March 5, bottle factory of the Dominion
qlass Co., $75,000. ;
- Ottawa, Ont., March 5, general store of J. A. Deguire,
$15,000. ‘ ‘ :
Fort William, Ont., March 13, the Peltier Block, $40,000.
Quebee, Que., March 11, the Marathonic Cafe, $25,000.

- Quebec, Que., March 15, liquor stores of Compagnie de
Agencies Europeanes, $70,000.

$46,000.

~ St. Catharines, Ont., March 14, garage of Bell Brothers,
$20,000. ' : : : :

Toronto, Ont., March 13, Y,M.C.A. quarters at Exhibition
Camp, $27,000. /i :

Welland, Ont.,"March 14, the Rogers Block, $10,000.

~ deau, $15,000. :
Fort William, Ont., March 25, the Black and Muirhead

. cleaning elevator, $225,000.
R Montreal, Que., March 24, Sohmer Park, $250,000.

Montreal, Que., March 26, the Prince Arthur Hall,
$150,000. o
. Oshawa, Ont., March 21, the Dillon Manufacturing Com-
~pany’s plant, $15,000. ‘ “hih
b Sudbury, Ont., March 24, the DesRos1er qu‘ck, $75,000.

R T F OB ot
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pipes, 2; explosion of furnace, 1.

“November ....

Quebec, Que., March 15, store rooms of J. M. Orkin oy

Boiestown, N.B., March 13, sawmill of M. B. J, Thibo- -

~ at around 192%.

Volume

Windsor, N.S., March 25, part of town was dama
90,000.
e Chatham, N.B., March 13, the St. Thomas; y
$20,000. . b
Winnipeg, Man., March 18, St. Mary’s Cathedral, $3
Montreal, Que., March 31, wholesale stores of Stan
Robitaille and Co., $100,000. ] s
Niagara Falls, Ont., March 29, Falls View House,
Toronto, Ont., March 29, premises of Toronto M
Waste Co., $18,000. ¢
-Sudbury, Ont.,, March 27, the New Amencgn
$150,000. :

Among the structures damaged or destroyed la.st\
were: Business blocks, 8; plants, 3; business buildin
painting shop, 1; potato houses, 5; stores, 5; theatre,
tories, 2; residences, 25; hotels, 3; stock exchange, 1; am
ment house, 1; college, 1; cafe, 1; liquor store, 1; storer
1; barns, 2; garages, 2; recreation buildings, 2; sel
cathedral, 1; sawmill, 1; cleaning elevator, 1; railway
1; ball room, 1; stables, 2; hospital, 1; post office, 1; 3
room, 1; livery stable, 1; maternity home, 1; planing
grain elevator, 1; flour warehouse, 1. S

Among the causes reported last month were: De:
wiring, 2; bursting of glass melting retort, 1; defective
pipe, 1; rat gnawing matches, 1; overheated furnace
taneous combustion, 1; overheated stoves, 8; defe
nace, 1; incendiarism, 2; defective chimneys, 2; ow

The following is a list of fires at which deaths «
last month:— : i
Vancouver, B.C., March 1—Trapped in burning house .
Winnipeg, Man., March 4—Trapped in burning house
Laprairie, Que., March 5—Throwing petrol on stove .
Winnipeg, Man., March 5—Fell into stove ....... R
New Aberdeen, N.S., March 20—Clothing caught ﬁ{e
RUONe o R e R R S N S S
Verra, Sask., March 20—Explosion of gasoline ..
Moncton, N.B., March 18—Explosion of oil .......
Hamilton, Ont., March 24—Clothing caught fire ...

3t
AR
v

..

Wotal o ieimer Lo S O Cha

The following table, compiled by The Moneta
shows deaths caused by fire during the past seven
this year to date:— 4 5 <

1912. 1913. 1914. 1915. 1916. 1917, 1

Month.
January ...... 27 14 26 8. 0 RE
February i.... o W R - PR G g 1 37
Mareh: vl 24 0 22027128 RS 34
ADHIL 7D P G Uit & R I 1| 6 .y 18
May. 7L 18 83 8 R 7 R
dune s DB IR Y 2 6 g
DLy o b e e 9 9 811 18 268 :>19
August; i 16 29 Bl r T A S
Septembey " .. 0627 DL T 6. 23
October . ...... 22 15 9 AR B

22024y A VTR oy
December .... 28 13 10511 9 5

Totals i

03 236 175 142 531 207 24

\

MERCHANTS, BANK TO INCREASE CA

‘ PV :
-, The paid-up capital of the Merchants Bank i'm;
creased from $7,000,000 to $8,400,000. The authorized
is $10,000,000. Sharcholders have already been not:
this effect. The 14,000 shares of new stock will be an
on the basis of one share for each five shares al
at a price of $150, available to sharcholders of !
company’s books as at April 30th, 1919. Fraction
ments are not permitted in the Bank Act, and sh
who have uneven amounts of stock will have unti
to secure holdings in multiples of five shares, O
of the stock have changed hands during the past

| PN
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The Dominion Bank
+.{ HEAD OFFICE TORONTO

Sir Epmusp B. OSLEr - President
W. D. MATTHEWS Vice-President

C. A. BOoGERT General Manager

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

Business, and has ample facilities for handling collections
and remittances from Canada. 347
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Incorporated Branches
Throughout
Ml ro&%\mda

MOLS()NS B

Head Office - MONTREAL, CANADA
Capital Paid Up, $4,000,000 Reserve Fund, $4,800,000

WM. MOLSON MACPHERSON, President
S. H EWING, Vice-President
EDWARD C. PRATT, General Manager
Over 100 Branches throughout Canada

Collections made in all parts of the Dominion, and returns
promptly remitted at lowest rates of exchange.

THE

Weyburn SecuE Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

Letters of Credit, Foreign Drafts,
Travellers’ Cheques

Letters of Credit or Drafts issued to over 1,500
orincipal points in the Kingdom and the world-
wide Enuah Empire, and countries ot Europe and
Asia not still under the war ban,

Travellers’ Cheques supplied good everywhere i in
Canada and the United States,

The Homedant of Anada

Branches and Connections Throughout Canada !
Head Office and Eight Branches in Toronto

Head Office : Montreal.

Reserve Funds,

President SIR H. MONTAGU ALLAN
THOMAS LONG L1.-CoL. C. C. BALLANTYNE
F. Orr LEWIS A. J. Dawes
ANDREW A. ALLAN F. HowArD WILSON

General Manager

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

37

Supt. of Branches and Chief Inspector :

THE MERCHANTS BANK

OF CANADA

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

Board of Directors :

Established 1864.

162,000,000

Vice-President - K. W. BLACKWELL
E. F. HEBDEN
THOS. AHEARN
Lr.-CoL. ]J. R. MoopIE

FARQUHAR ROBERTSON
Geo. L. CAINs
ALFRED B, EVANs

D. C. MACAROW
T. E. MERRETT

AN ALLIANCE FOR LIFE

Their banking connection is for life—
yet the only bonds that bind them to
this bank are the ties of service, pro-
gressiveness, promptness and sound advice.

307 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




COMMISSION TO SURVEY INDUSTRIAL SITUATION

The announcement was made to the Senate this week by
Hon. Gideon Robertson, minister of labor, of the appointment
of a commission, composed of five or seven men commanding
the complete confidence of the nation, including labor and
capital, to proceed to all centres of industry in the Dominion,
survey the situation in all its aspects, ascertain all the facts
and report to the government before May 15 upon the possi-
bility of the joint control and operation of certain industries

‘by capital and labor. It is understood that the names of those
composing the commission will be announced shortly.

OHIO MAY RESTRICT BOND SALES

A bill has been passed by the Ohio House of Representa-
* tives and will be discussed by the Senate next week, restrict-
ing the investments of banks operating under charter of that
state. There is no limitation in the bill regarding invest-
ments in Ohio municipal securities, but it provides that in the
case of American municipal securities outside the state of
Ohio, the banks can purchase only those of municipalities
having a population of one thousand or more and a net debt
not more than 10 per cent. of the assessed valuation.

The bill as originally drafted contained a clause especially
referring to Canadian securities. It provided that the banks
could purchase obligations only of the Dominion or provincial
governments and of municipalities having a population of at
least one hundred thousand and a net debt of not more than
b per cent. of assessed value. TheInvestmentBankers’ Associ-
ation, however, which includes several Canadian members, pro-
tested against this clause and it was amended to enable banks
to purchase obligations of municipalities having a population
of ten thousand or more and a net debt of not more than 7
per cent. of assessed valuation. Sinking funds, waterworks
bonds and other “self-sustaining” securities were, of course,
not to be included in the net debt. Securities guaranteed by
the Dominion, a province, or a municipality rank the same
as a direct obligation. School districts were entirely excluded
from the list of municipalities, whose obligations might be
purchased by banks.

MONTHLY BANK CLEARINGS

i / The following are the bank clearings for the month ended
- March 31st, compared with the corresponding month last

year:—

March, 1919. March, 1918. Changes.
Montreal ...... $433,296,193 $305,158,929 -+ $128,137,264
£ To.ronto ........ 308,074,864 246,559,204 + 61,515,660
Winnipeg ...... 130,749,848 182,505,002 — 51,755,154

; Vancouver ..... 45,039,214 37,633,399 + 7,405,815
i Ottawa 0o, 28,393,489 28,677,409 -+ 4,716,080
Calggry ....... 21,394,618 26,689,701 — 5,295,083
Hamilton ..%..: 21,159,267 19,799,662 + 1,359,605
Quebec .......: 18,676,247 15,929,438 + 2,645,809
deponton ..... 13,854,024 13,091,114 + 762,910
Habiae - oo 16,503,187 14,457,473 + 2,045,714
Tondon - i L 10,879,835 9,179,200  + 1,700,635
Refina: o0y 12,113,835 12,212,186 ‘+ 98,351
Sti=dohn ol 10,570,256 9,169,416 - 1,400,840
Yistorin - . oiuis 8,244,065 7,267,730 + 976,335
: Saskatoon  ..... 6,397,855 6,660,566 — 262,711
o Moose Jaw 5,390,116 4,711,094 -+ 679,022
Brandon: ¢ . 2,208,254 2,471,144 — 262,890
Brantford ..... 8,686,062 3,907,855 — 821,793
Fort William . 2,308,447 2,653,839 — 245,392
Lethbridge ..... 2,325,452 3,253,970 — 928,518
Medicine Hat 1,461,411 = 1,927,294 — 465,883
New Westminster ' 2,067,044 1,576,876 + 480,669
Peterboro ..... 2,873,909 2,716,629 < 158,280
' Sherbrooke 4,416,073 3,335,467 -+ 1,080,606
Kitchener ...... 3,411,797 2,441,026 + 970,772
Totals ....$1,115,284,362 $958,884,121 + $156,400,241
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BANKRUPTCY BILL DISCUSSED e
A second reading of the Dominion Bankruptey Bill
given in the House of Commons on March 28th. Hon. B
Guthrie, who moved it, referred to the fact that Canada
had no act of this kind since 1880. There was one in C;
from 1875 to 1880, but it was repealed in the latter year
cause it did not work well. Since 1880 some of the proy
have enacted legislation along bankruptcy lines. The e
he said, would be to abrogate and annul provincial laws,_
the new legislation an article had been made to i .
various provincial laws as far as possible, to abolish all
ities and preferences between creditors, to grant exped;
action in regard to insolvents, to make insolvency action
expensive and discharge from former obligations. He
the phraseology of the English legislation was followeq
closely as possible. Corporations would be subject to
terms of the bill, which would apply to all except bg
railways, trust companies and insurance companies.

Reports received at Ottawa this week state 'tha\.i':-
Grand Trunk Pacific Railway has not met the principal
interest of the $10,000,000 loan due on April 1st. On A
3rd, Sir Thomas White made the following statement in
House of Commons as to the present position of the goy
ment:—

“I cannot, of course, forecast what the course of
negotiations will be, but my view is that the Grand 7
Railway Co. of Canada will come into the possession of
Dominion government. I am not in the position to say the
definitely, because we have not reached an agreement in ¢
negotiations. My hon. friend (Mr. Cahill, of Pontiac) p
ably has in mind: ‘Supposing that our negotiations with ;
Grand Trunk Railway Co. of Canada continue in theiy
sent unsatisfactory condition, what will the government
I stated the other day that the Dominion had many remn
which it could pursue. For example, when legally
could be taken, an application might be made to the
chequer Court for foreclosure under the first mortgage
ing bonds of the Grand Trunk Railway Co., guaranteeq
the Dominion government. There are other mortgages w:
which the Dominion government, in the event of default,
proceed, and there has been default to foreclose an offey
sale. Then the Dominion government is in a position
on obligations which have matured.” » e

ONTARIO BLUE SKY LEGISLATION POSTPO

The Ontario government has decided that its leg
to regulate the sale of securities will not be as strict
originally intended. In fact, no legislation at all
enacted during the present session, as it has become a;
that an act of this kind must be framed only after a .
investigation of the subject.

One change which was decided upon as a result
conference with a representative of the Bankers’ Associs
was the addition to Section 4 of the draft as given
Monetary Times last week of a clause to the effect
act should not apply to commercial paper or mortgag
real estate in Canada, nor to a sale or attempt to sel}
pledge of shares pledged in good faith and not for ¢
pose of evading the act, nor to a sale by a compansy
shares to its existing shareholders for actual cash.

The province of Manitoba has also amended its |
Shares Act this session. The amendment provides M
commissioner may, if he sees fit, select two residents ¢
province to constitute with himself a board to sitm
application. In such cases the applicant must deposit
the commissioner the sum of $20. Such a board maye‘-
constituted at the instance of the applicant. The de
of the majority of such a board is to be final. Thig
ment, which was assented to on March 14th, was
the Winnipeg Board of Trade. ; ¢
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FETHE STERLING BANK

Or CANADA i

The efficient service rendered by the Sterling
Bank is widened by the confidence that exists
between the Bank and its patrons.
Head Office
KING AND BAY STREETS, TORONTO 18

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. BsTABLISHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
PaM 8055 o biindt cpuido et 1,000,000 5,000,000

Usiealled ' s, oiiiboads 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—87 NICHOLAS LANE, LOMBARD ST., B.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.

PAID UP CAPITAL - - - . 2
RESERVE FUND - - . .
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 30th SEPT., 1918 -

HEAD OFFICE: CEORCE STREET, SYDNEY,

AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH

(ESTABLISHED 1817)
AUSTRALIA

WALES

£ . - - - = $ 19,524,300.00
15,125,000.00
19,524,300.00

$ 54,173,600.00

$310,575,676.00

'
0
'
'
'
'

Sir JOHN RUSSELL FRENCH, K.B.E., General Manager
836 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Prod Credits arr d
LONDON OFFICE: 290 THREADNEEDLE STREET, E.C.. 2.
Aoexrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

Bank of New Zealand

Established in 18861

iBankers to the New Zealand Government

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED . 0uvvvennnse o e .+ $5,000,000

CAPEIAL ‘PAID AP vt b v s eblwi e sesseses 3,000,000

SURRLAS. -, ot v G el i o R veesess 3,500,000
DIRECTORS

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

C. C. Dalto Robt, Hobson W. E. Phin
CAPITAL I. Pitblado, K.C. J. Turnbull W. A. Wood
VT R R S L ... $ 13,528,811 3. P. BELL, General Manager.
T R R R S e 11,095,561 BRA0 UI:EEICES
Reserve Fund and Undivided Profits .... 11,415,358 Montreal
ONTARIO
Aggregate Assets at 31st March, 1918. ... 198,741,445 L PRI Milverton Port Rowan
Bemmviile. - ageroni Moorefeld Selkieh ]8I
e
HEAD OFFICE—WELUNGTON, NEW ZEALAND glytt;: d H:E:I:t:: .St gw-:;dt . gﬂut;.mp';c“
or: ¥ n St. ew Hambu t:
WILLIAM CALLENDER, General Manager Burlington v Doaring | NiAghes e Torea
Caledonia " Bast Bnd Niagara Falls, S. " College &
Chesley | Delhi “ North End  Oakville Ossington
Dundalk 7 “imt End 8nn¢§vﬂlod ' Queen &
The Bank of New Zealand has Branches at Auckland, Dt ie B 1 O aretan | Pusts % |y ondin
Wellington, Christchurch, Dunedin and 191 other places in ggrmiﬁh ll:llt:,:nl l;or:ér;gut - t'l_q’.n:mld
5 : ; am ucknow ort Colborne es! t
New e;‘f:d ’;I'oF.!..' Melcl‘;oxnfe (asnd Syc)lney (Australia), Georgetown Midland | Milton Port Blgin Winihnor;on 4
Suva an vuka (Fiji), an pia (Samoa). 4 MANITOBA Wroxeter
The Bank has facilities for transacting every description '3:::',;’.,‘,,"'“‘ g‘.’.’::?;.'.:" ;llg:-:::o“ g:m,';:'f'wml.,
of Banking business. It invites the establishment of Wool glrberry Ennt:lctn glllot lélound W|.nnlp§g .
i i i i 1 arman enton olan 5 0rwoo!
and 0'}3“ Arodutl:e grecgtl, e:her e lterlmg or dollers, with Dunrea Killarney Snowflake Princess St.
any of its Australasian Branches. Elm Creek Manitou | Miami Stonewall “  Pportage &
SASKATCHEWAN Garry
T Aberdeen Caron Mawer — Melfort Rouleau
i Abernethy Dundurn Meota Saskatoon
LONDON OFFICE: 1 Queen Victoria Street, Mansion House, E.C. BitGersr i g ROPRRIA®, v\, i SRR NN
Carievale Loreburn Redvers | Regina Tuxford
ADIAN AGENTS . o ALBERTA BRITISH COLUMBEIA
CAN . Canndlnn Blllk of Commerce Brant Nanton Armstrong Vancouver, B.
. Ba Calgary Oyen Kamloops N. Vancouver
nk of Montreal Cayley Stavely Port Hammond 8. Vancouver
Champion Taber Salmon Arm (Cedar Cottage
Granum Vulean Vancouver P.0.)
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Dominion Mortgage and Investments Association

Financial Conditions Reviewed by

President—Municipal Finance Recom-

mendations—Essential Part Which Capital Plays in Economic Development.

LOAN ING institutions in Canada were well represented at
the annual convention of the Dominion Mortgage and

Investments Association, which was held in Toronto, on

March 28th. Routine business was transacted in the morn- .

ing. This was followed by several addresses, and in the even-
ing by a banquet at the King Edward Hotel.

The following officers were elected for the year 1919-20:
Hon. president, A. D. Langmuir; president, E. M. Saunders;
first vice-president, A. E. Holt; second vice-president, W. E.
Long; executive committee—life ‘insurance section, J. K.
Macdonald, J. F. Weston, J. B. McKechnie, Charles Ruby;
trust company section, J. C. Breckenridge, S. C. Macdonald,
A. D. Langmuir, J. K. Pickett; loan company section, Joseph
Campbell, Hume Cronyn, A. B. Fisher, Alfred Whitman; pro-
vincial associations’ representatives—John Paton, Mortgage
Loans Association of Manitoba; W. E. Mason, Land Mortgage
Companies’ Association of Saskatchewan; W. T. Creighton,
Mortgage Loans’ Association of Alberta; G. L. Smellie, Mort-
gage and Trust Companies’ Association of British Columbia.

i

President’s Address

Mr. Hume Cronyn, the president, referred in his address
to the support given by financial institutions to the war
loans. He said: “In our attempt to ascertain as definitely as
possible the actual contributions made through the agency
of loan, trust and insurance companies, returns were secured
from 76 organizations showing total subscriptions to war
loans of $184,680,653. This figure does not represent the
total subscribed by all companies of a class similar to those
forming the membership of this association. There are three
or four hundred such companies throughout the Dominion,
while we have had returns from only 76, but through these,
as I have indicated, subscriptions were obtained aggregating
an amount of which we may well be proud.”

The details are set out in the following summary:—

Subscribed
Class of No. Re-  Prior to
Company porting 1917 In 1917 In 1918 Total
Loan and
Savings 24 $ 3,714,300 $10,686,456 $11,318,630 $ 25,719,386
Insurance 37 22,636,217 32,192,950 39,291,250 94,120,417
Trust 156 3,095,600 5,588,500 6,156,850 14,840,850

76 $29,446,017 $48,467,906 $56,766,730 $134,680,653

He also dealt at some length with seed grain loans, and
while he admitted that there was some justification for this
lavish distribution of funds, he questioned the fairness of a
measure which, under the guise of benevolent paternalism,
deprived a large body of investors of their undoubted rights.
Recent changes, however, indicated a better recognition of
constitutional rights. He also expressed the hope that the
moratoria in force in many of the provinces would be allowed
to lapse. With reference to the farm loans associations in
the province of Manitoba and Saskatchewan, he hoped that
the changed conditions of the financial markets would enable
these provinces to reduce the annual deficit which hitherto
had faced them on this account. There was good reason to
believe that the flow of money from the United Kingdom
would, to some extent, be resumed.

Mr. Cronyn also said that he felt sure that as long as the
association retained the services of Mr. John Appleton, the
secretary-treasurer, it would grow in service and strength.

The report of the executive committee was read by Mr.
Appleton. It reviewed the activities of the association dur-
ing the year, mentioning especially the Dominion conference
held in December regarding fire prevention and the changes
in the criminal code suggested there. An advisory council
had been formed to co-operate with the insurance depart-

ment, the association being represented on it by Mr. Holt.
The report also went at length into the subjects of seeq
grain loans and taxation of corporations. The association now
has a membership of 37, compared with 32 a year ago, ang
represents assets under administration of $750,993,140, com.
pared with $687,468,344 a year ago. 7

Mr. E. A. Saunders read the report of the committee on
municipal finance, which expressed the opinion that municipa)
financing is not yet on a sufficiently sound basis. It recom-
mended that financial institutions exercise more control o
municipal borrowings. Provincial governments should super_
vise municipal finance and are already taking steps in this
direction. Mr. Saunders, however, expressed an Optimistic
opinion regarding the future.

Addresses were given by F. C. L. Jones on “Instalmen
Mortgages”; by George H. Muirhead on “Land Transfers»'f
and by S. W. Woods, K.C., on “City Mortgages in Alberta»

In the evening, Dr. Adam Shortt spoke on the subject
of capital and showed how society had progressed thro
the use of capital and how dependent it was upon it at the
present time. He was followed by Mr. Kenneth J. Dunstasy
president of the Toronto Board of Trade, Mr. Kingman Nott

- Robins, secretary of the Associated Mortgage Investors -

the United States, and by Mr. J. H. Gundy, of the
Dealers’ Association of Canada, who were present represent.
ing their respective organizations, and pledged their Support
in maintaining the financial prosperity of Canada. 1

The Functions of Capital

“Although the great war may be practically over,”
Dr. Shortt, “yet we shall not escape from its fzatr-rea,ehi,:‘t
influences for a good many years. It has dislocated man
popular conceptions of life in more spheres than one. In ng
sphere, perhaps, so radically as in the economic region
fundamental to all others. Ideas that have been taken'ts°
granted for decades must now be closely inquired into. R,
conceptions presenting an apparently solid front, backeq :
much substance, are found to have nearly lost their contehy~ =
while others, little regarded hitherto, are found to have“b:: o
come pivotal factors. This has produced a tendency to quegs- -
tion all standard conceptions and especially those which PR
to bar the way to more favorable economic conditiong T e
numerous elements in the state. Many new theories are ad. S
vanced, the object of which is not so much to clarify exis B
conditions as to prove to those not very critical of argumente
provided they harmonize with their desires, that what is & S
sirable is what ought to be, and what ought to be is wllg‘: e
can be, and what can be should be immediately realized. e gt
instance, it is desirable that the general body of the Peo e
may have more income, therefore, the people ought to Ple
more income. Resolved, accordingly, that the people de: e -
more income from the various sources whence it now c;nm
Carried unanimously and steps considered to enforce this can
clusion. So far as income means money, there is no insupeaw
able difficulty here. So long as the suspension of specie m‘
ment continues, all that is necessary is to still furthermt::{
crease the inflation of credit and the necessary money
be forthcoming. In reality, however, it is not more mon,
that is wanted but more of the things which money can bn;’
The real question, therefore, is: What is necessary to inen. >
the quantity of goods in proportion to the amount demg =
by unanimous popular resolution? Incidentally to this ?1:’“ the i

s -

further question: Where is the capital to come from toss
vide the factories, machinery, raw materials, etc., anq pm“
will furnish the extra labor required for the increaseq :
duction? These are problems which are not very co“gﬁ*
grappled with among the new theories which are eu 'ty
and which constitute important factors in popular propa M

“It was pointed out that the problem of increasi
incomes of the general body of the citizens, however deair‘&

%

#yr
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and however possible in time, if properly worked out, in-
volves more careful and far more extended investigation than
it has received. In order to discuss this situation adequately,
two methods might be followed: either the investigation of
the various theories put forward for the reconstruction of
economic society; or a direct analysis of what is involved in
the existing economic structure, with a consideration of what
improvements may be possible. The first method is inevitably
tedious and not certain to be very profitable, since it involves
an attempt to discuss a perfect babel of voices, from that of
the Bolshevist, who cheerfully distributes blank forms under-
taking to deliver the millennium according to the details to
be filled in by each applicant who will sign up under his
leadership, to that of the “good old time” pessimist who de-
tects the seeds of ruin in every change, but hopes that he
may not live to witness the inevitable crash. It is useless
to attempt to demonstrate the defects and inadequacies of
many of these theories, especially as few of the most inade-
quate and unreasonable of them will consent to die even when
their brains are out. The method of an analysis of the es-
sential features of actual economic conditions is likely to be
much more effective and more within the bounds of time and
space.
Human Progress Through Capital

“A survey of the origin and growth of capital, shows
that, like ordinary wealth, it is a product of labor and nature.
But physical labor itself is blind and therefore futile. To
be efficient in producing needful supplies labor must be di-
rected by intelligence. But the intelligence and the labor
need not be entirely or always combined in one individual,
Physical labor, however, requires the presence of the laborer
at the place of industry, while the intelligence of direction
and management does not require its constant presence at
the place of industry. This important difference makes pos-
sible the direction of many laborers by the skill and know-
ledge of one person.

“The field of capital is also much wider than the field of
goods for the supply of daily wants. The most highly organ-
ized steel plant in the world contains nothing which is suited
to the direct supply of a single human want, except, perhaps,

rudimentary shelter, such as a cave might furnish. Yet such

a plant, under our present social organization, is indispens-
able as an indirect means to the satisfaction of practically
all our civilized wants; whether the elementary animal needs
of food, clothing and shelter, or the special human wants
based on the higher senses and our intellectual and moral
nature. Thus it follows that while labor and nature alone
can provide a ‘somewhat precarious daily supply of wants, it
is capital which liberates man from a hand-to-mouth exist-
ence and permits of an indefinite expansion in both the quan-
tity and quality of the means of life,

Exchange and Credit

“Again, capital is the product of saving, or deferred con-
sumption, involving the diversion of wealth. from immediate
consumption on the part of the owner to a preparation for
still greater production, rendering possible a more extensive
supply of wants in future. In order to realize, however, the
great possibilities of capital in increasing the efficiency of
labor in production many secondary factors are introduced
and come to be indispensable. Among these are transporta-
tion, exchange, industrial organization on a large scale, and
the co-operation of many individuals of different capacities
and qualities in the production of single articles or the ren-
dering of frequent services. Some of these important factors,
such as transportation and exchange, may serve many indus-
tries at the same time and thus come to be of themselves
highly important combinations of capital, labor and special-
ized intelligence.

“Probably the most subtle of these factors, or at least
that which appears most mysterious to the ordinary citizen
and which, in consequence, he most mistrusts and attacks,
is that of financial credit and exchange. This is ‘the money

* interest’ with which he has come to most specifically identify

capitalism to the misfortune of the latter in its attempts to

- come to a good standing with labor. It was pointed out that

the central or pivotal element in all this mechanism of ex-

of laws was adopted in Virginia, of which the sectiong g

Volume 2.

change is simply a postponed or deferred right-to-reeeiyn‘
goods or services in exchange for other goods or servi :
One individual sells goods or services to another, but i

of immediately taking other goods in exchange he accepts a
statement that he is entitled to receive any goods or serviees
which are on the market up to the exchange value of the
goods with which he parts. Once the break is made the
compliment of this process is also possible—namely, the
ing for goods before they are received or even before
are produced. This becomes quite general in the adv:
of credit to aid production. Of course, it required a long +j
to work up this system from the earliest articles used as
money to our present elaborate systems of banking ang ex-
change with insurance, trust and loan companies, stock ex.
changes, etc., whose development has been made po. >
through this device. In that process of development many
special usages have taken shape and many laws have by
passed defining, limiting and safeguarding the Powers
obligations involved.  Yet the system in its practical o

tion depends chiefly on the high standards of business hohnf
and integrity of various individuals and institutions, \ra

s

“Once it is possible to break the connection in time be-
tween selling and buying, it is possible to introduce in th‘t
interval many intermediate links. It is possible to part With,
or accumulate, or make combinations of these rights-to-pe.

ceive. Therefore it is possible to make great combinaﬁm‘..

of them before they have been converted into goods ang to
utilize this combination for the construction of large

fully equipped factories, to purchase raw materials ang

hire numerous laborers to operate these instrumentg ang =
work up the raw material into finished goods. It is also 1

sible to expand the business by borrowing additional i hits_ -
to-receive, either in the way of large permanent loang for o e

considerable period secured by the issue of mortga, W, o
bonds, or for short periods in the shape of bank advaﬁzz's :: SR
be repaid within thirty or ninety days on the sale of =

goods. These transactions explain how it is that the ca
factors in production have come to be so closely ident;
with the exchange and credit systems. At the same time :
is no essential difference between these highly complex paer:.
of wealth for capital purposes and the construction anq S

if

i

of the first bow and arrow, fishing net, or canoe. In all thw
cases, not the immediate satisfaction of wants was aim,
but the production of something which, while incapable oo
supplying any want directly, would yet enable the ¢
and employers of it to greatly increase the supply of
goods which do directly supply wants.”

§

~ CANADIAN LIFE INSURANCE LAWS INCLUDED

The 1918 volume of “Life Insurance Laws” has just
distributed to its members by the Association of Life
ance Presidents. In the preface of the book, Manager
T. Wight says:— S

“The number of laws printed in this volume is 59
which 11 are Canadian statutes, included this year fop
first time. This is the largest total printed in any ey
numbered year. The number of statutes in the Stateg
second only to 1912, when 49 laws were printed. Of the
printed this year, eight in the States and two in Canadag
late to the civil rights of soldiers and sailors. A new e

ing life insurance are reproduced. A list of ‘blue sky?’ 1:“"
has been added to the appendix this year. “ ""‘
“There were 30 regular and spécial sessions of state
provincial legislatures in 1918, in addition to sessions of Cos
gress and the Dominion parliament. In Connecticut, 3
ware, Mississippi, South Carolina, Texas, WisconSin,— Neas
Brunswick, Newfoundland, Ontario, Quebec and Saskate
wan no-laws affecting foreign life insurance companieg teh‘“i
enacted. Of the others, Massachusetts led with 11 new layee
followed by Congress with 9, New York with 8, and Virg w.!f
with 5; three provinces enacted 3 laws each; 3 States ena
2 each; and 9 States, 1 province and the Canadian parlis
enacted 1 each.” g
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Routine of Investments

In assuming the responsibility of managing the details of your own
investments you encumber yourself with unnecessary routine and often
with worries. You are constantly wondering if you have forgotten,
made a mistake, or overlooked something. This Corporation is
trained in all the details incident to investments. It can handle yours
without error, without trouble to you, and to your entire satisfaction.
The cost of our financial management service is trifling. Write for
further information.
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The Old Way and the New

The Old Way was to appoint a friend Executor.
The New Way is to appoint a Trust Company.
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ADYANTAGES OF THE PART-TIMER

An Address Before the Life Underwriters’ Association
of Winnipeg

By F. O. MABER,
" Secretary, Northwestern Life Assurance Co.

I AM championing the cause of the “part-timer” for two
. main reasons: First, because he is a distinct advantage
to the business, and second, because he is already a part of
the life insurance institution and his removal would be unfair
and disastrous to the ethics of the profession. Further, this
removal could not take place except by sand-bag methods
which are iniquitous.

The first point I wish to bring home to you is that the
“part-timer” is an advantage because he is the great amateur
of the life assurance business.

Now what is an amateur? An amateur is one who fol-
lows any science, art or occupation not from pecuniary
motives alone, but from love for it. I see some of you laugh,
indeed I rather expected you to laugh when I gave that defi-
nition, because some professionals seem to think that the
“part-timer” is in the business for pecuniary motives alone,
and that the ethics of the business mean nothing to him.
This is not true.

The great mistake which many of us make is that the
life assurance business is a sordid business. It is not a sor-
did business. It is not one which primarily appeals to the
money-making instincts of the individual. It is a high ecall-
ing, and it draws from a man the very best that is in him.
In no business, in no profession, ministerial, medical, legal, or
otherwise, is the question of remuneration less considered than
among the noble-minded men who compose the rank and file
of the life assurance fraternity.

And what is true of the professional assurance man is
true of the “part-timer,” of the amateur. Many and many
a time does the latter induce a man to asgure because that
man needs assurance, because a wife and family might be
left destitute if the assurance were not placed; and the ques-
tion of remuneration is secondary and sometimes almost un-
important.

I claim that the “part-timer” is the amateur of the life
assurance business and as such he is invaluable.

What would you have done without your amateur in
photography, in music, in science, in art, in wireless tele-
graphy? Witness the tremendous agitation in the United
States to-day over the status of the wireless operator, who,
in a moment of his nation’s need came to its rescue and filled
a gap which it would otherwise have been impossible to fill.

Were the amateur abolished the loss to the world would be
incalculable.

Part-Time Service a Training Ground

2. The services of the “part-time” assurance salesman
are practically indispensable at country points. Perhaps if
one company could secure the monopoly of all the business
obtainablé in a given locality the agent representing that
company might make a living, but since this is not possible
under present competitive methods, it follows that in a small
town the representative of a life company must also follow
another calling or take on other agencies in order to supple-
ment his earnings from life underwriting. To ask such an
agent to devote all his time to life assurance is iniquitous,
for it forces him either to give up life insurance altogether or
to live upon a reduced income. -

“Part-time” service affords many a man a training which
fits.him ultimately for continuous service in selling assur-
ance. I am acquainted with some of ‘the very best men in
the business who began for short or long periods as “part-
timers.” The “part-timer” earns from his other business,
while he learns the assurance business. He is like the man with
a great hobby, who learns some high calling in his spare time,
while he continues the drudgery of his daily work to make a
living. 3

?%. The third point I wish to make is that the usefulness
of the “part-timer” to the great public is beyond question.
We all agree that life assurance is one of the greatest

. advertising value which is inestimable in its conseque‘neq. ;

Volume 62.

blessings which has ever been conferred upon humanity, ang
as a necessary consequence it follows that everyone who as-
sures is thereby benefited, not only from pis individual stand.
point but also from the standpoint of his value to the com-
munity and to the nation. He is a better man and a stronger
man because he carries life assurance.

The “part-timer” reaches some people who_ cguld other-
wise not be reached at all. I have instanced this in the
of the country agent. It is, however, equally true, but to g
more limited extent in the case of the ‘“part-timer”
operates in the city. Some prospective assurers will not deal
with a stranger no matter how accredited he may be. The
local agent or some special friend of the assured is the o
one who can get that particular business, and whlle_ this ig
true, the services of the “part-timer” should be retained.
also question whether a travelling salesm:_m could make it
constantly pay to write country business direct.

-

Brings a New Point of View.

4. The fourth point which I wish you to considgr is that
the “part-timer” infuses new thought and greater vision into
the business. Those who are familiar with the very rapiq
increase in our knowledge of science will be aware of
tremendous part which has been played by the non-profes._
sional. His investigations and his theories have led to many
improvements which have blessed humanity.

So it is with the “part-timer,” with the amateur in life
assurance. His eyes are not fixed so close to the ground ¢
he cannot occasionally see the starry vault of heaven, Pro-
fessionals are more or less bound to a system which they
cannot help but follow, for they almost invariably think their
system is already perfect. That is one of the dangers of
professionalism. It is considered that they'alre?.dy have a
perfect system. The amateur views the situation .from *3 2
different angle and can make and does make suggestionsg for
improvement which the professional at first simply e
visualize. Our own company was conceived while I was g
“part-timer,” and my confrere, Mr. Mcgab.e, was not profes.
sionally engaged in the business at that time. Many of
most valuable suggestions I have ever had made to me ha“
come from “ part-timers,” and one of t‘he very best all-ro -
life assurance men I have ever known is now a “part-timey »»

Prevents Class Consciousness :

5. The “part-timer” acts as a deterrent to the £ X
tion of an unworthy class consciousness. I do not intenq Py
elaborate this argument to-day as I went fully into it in <
recent article in The Monetary Times, and most of yon
therefore familiar with it. Were there time I should like
deal fully with this important point, as the menace of Pro-
fessionalism is one of the gravest dangers of this age N
generation. It must be clear to you, however, that the o
pelling motive of class consciousness is that the order mim
be preserved and strengthened. at .all co§ts and .that this
prejudicial to idealism and ethical integrity. It is this = g
conscience which makes it possible for you to conceive of ex- ?
pelling the “part-timer” from your midst and it has its » I
in selfishness to an infinite degree. B !

6. The sixth point which I wish you to consider is thag *

be-

the “part-timer” is an advantageous advertising agent,
cause he helps to stimulate the desire for assurance.

The “part-timer” is frequently, indeed very often,
tached to some institution which gives him personal ang = ~
mediate contact with men who are often neglected by i
fessional assurance salesmen. In this way he stimulateg > Xy
desire for assurance in unusual quarters and spreads th
gospel of life assurance among men who might not °th°rWi“} S
think of the subject at all till it was too late. This hag Ny

N e

upon our social life. . % s
7. The “part-timer” spurs on the professional assu%“
salesman to greater heights and opens up to him greater na

FAGATEN A e

sibilities. I imagine that some of you wonder how this ig Dog. > Rk
sible. It is, however, very simple. It arises very mihu-%‘
from what I have already told you about the assurance SN T
in his professional capacity having his eyes glued to an
ground. Along comes an amateur, gives him a jolt, ang thl >

e
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YOUR MONEY—
HOW TO MAKE IT EARN

To invest his savings where they
will be absolutely safe, accessible,
and earn their right rate of interest, .
is the desire of every investor.

Time saved is money earned.
Nothing shows this so clearly as the
fact that—

$100 invested at 5%% doubles itself
in less than 13 years.

$100 saved at 3% takes 23} years to
do the same thing.

Standard Reliance 537 Mortgage
Corporation Debentures

are issued in sums of $100 and upwards
for a fixed period to suit your conve-
nience. Interest at 5%% is payable on =
the day it isdue.

No trouble, no worry, no inconvenience.
Your security never fluctuates.

Not a dollar has ever been lost by an
investor in these debentures.

An interesting booklet about ‘' PROFITS &

T

FROM SAVINGS" will be sent free
on request.

Paid-up Capital and Surpwus Funds,
$3.362 378.63

STANDARD R AN
MORTGA DRPORATION
HEAD OFFIOE ; TORONTO

Branch Offices :
Ayr Brockville Ohatham
Eimira New Hamburg Woodstook

BONDS

During the progress of the Great War our Bonds were freely pur-
chased by experienced and prudent investors. including Fire and Life
Insurance Companies, Fraternal and Benevolent Associations, etc.

We issue them in sums of One Hundred Dollars and upwards for terms
of ome or more years. They are transferable, and bear a very attract-
ive rate of interest for which Coupons payable half-yearly are attached.

The Lorporation's large Capital (fully paid-up) and Surplus protect,
beyond question, the funds of its Bondholders.

We welcome inquiries, and will gladly furnish a copy of our last
Annual Report and any further information desired on request.

Capltal (paid-up) and Surplus... ... $11,672,509.77
INVOStIMENES ...... .. ..ccccintssstannnans 31,461,387.24

Canada Permanent Mortgage Corporation

TORONTO STREET - - - TORONTO
Established 1855

™= Ontario Loan
& Debenture Co.

LONDON INCORPORATED 1870 Canada
CAPITAL axp Uxpivipep ProriTs .. $3,750,000

1 (/] SHORT TERM (3 TO 5 ¥EARS) 1 0
= DEBENTURES e
2/0  viELD INVESTORS 2 0

JOHN MoCLARY, President A. M. SMART, Manager

The Hamilton Provident and
Loan Society

Capital Subscribed .. .o $2,000,000.00
Capital Paid-up ot e 1,200,000.00
Reserve and Surplus Funds .. 1,228,840.35
Total Assets et i s 4,0679,472.98

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

. Deposits received, and interest allowed on
saﬂlllt Depment daily balance, Withdrawable by cheque.

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

MONEY TO LOAN.

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

London and Canadian Loan and Agency Co., Limited

BsrasLisuep 1873 51 YONGE 8T., TORONTO
Paid-up Capital, $1,250,000 Rest, $900,000 Total Assets, $4,855,958
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan. 2

W. WREDD, JNR., Secretary. V. B. WADSWORTH, Manager

For You to Decide!

If you die without a Will, the courts will appoint an
Administrator to divide your property.

Consult a skilful lawyer and make your Will now. Select
the strong, well-known Canada Trust Company as your Executor.

THE CANADA TRUST COMPANY

Managed in connection with
THE HURON & ERIE MORTGAGE CORPORATION

London, St. Thomas, Windsor, Winnipeg, Regina,
Edmonton,

COMBINED ASSETS TOTAL OVER $28,000,000

THE 'TORONTO MORTGAGE COMPANY
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of Two per cent., being at
the rate of Bight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after 1st April, 1919, to shareholders of
record on the books of the Company at the close of business on 15th inst.

By Order of the Board,
Toronto, 6th March, 1918, WALTER GILLESPIE, Manager.

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

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

— Ask your dealer for samples and prices. —




looks up. Then he sees the expanse of heaven above him,
sees the greater possibilities which are opened up to him, and
because he is a wise man, he tries to remember to gaze up-
ward once in a while. * '

8. . The “part-timer” adds t6 the number of agents in the
field and thereby increases the service to the public over what
would be the case were professionals only employed.

Life assurance is not usually asked for. So much is this
an axiom that when anyone does ask for it you immediately
become suspicious and wonder what is the matter. Only this
week a man applied to our office for assurance and the
medical examination showed an excessive quantity of sugar
in the urine. I expected something like that. The cases
where life assurance is applied for by a man in sound physical
condition you can each of you probably number on your fingers,
and that during the whole of your professional careers. The
spread of the gospel of life assurance is therefore only prac-
tically possible by agents and the more of these the merrier.
The more there are the better the business, for it increases
the ultimate service to the public, seeing that a larger num-

‘ber of people are thereby enabled to share in its blessings.

Reaches New Business

9. The “part-timer” secures some business which no
professional could obtain, This you will be able to appreciate
from what I have already said. Some prospective insurers
positively will not deal with a stranger, no matter -how ac-
credited he may be. Many will, of course, under certain con-
ditions, but all will not, and if the great public is to be ade-
quately served all men and women must have an opportunity
to secure the advantage of life assurance protection. The
“part-timer” has his -part to play in this and in many cases
he is doing it nobly and well.

10. The “part-timer” constitutes a natural field from
.+ which professional life assurance salesmen are recruited. He

' is a greater professional because he has been an enthusiastic

. amateur. He has learned the business slowly in all probabil-

‘ ity, and so he has learned it better. This it seems to me needs

no elaboration,—it is self-evident. Here you already have a

body of men who know the business partly: what more nat-

. ural, more desirable than that they should graduate into the

ks and devote all their time to our great business.

There are some men who think themselves always to

' have been full-timers, but who, as a matter of fact, started in

the business as office men or cashiers, writing an occasional

' case, and in that way they obtained exactly the same train-
ing as the “part-timer” engaged in other business.

% N

Force Not to be Used

i - 11. Now you will easily realize why I object to the
~ elimination of the “part-timer.” He is a distinct advantage
A to the business. I object most strenuously, because he could
~_only be eliminated by force, either by pressure on the life
companies or by pressure on the government. Methods of
. force rarely lead anywhere. ' This is too great a subject for
me to dwell on here since a couple of hours could easily be
‘Spent on that one subject alone, but let me remind you of two
 outstanding efforts to accomplish things by force which end-
. ed in final disaster. I refer first of ,all to the efforts of the
.+ commonwealth of England to abolish all forms of amusement
. and the natural reaction which resulted in a reign of licen-
tiousness and ‘immorality not known before or since in the
.~ life of England, and the effort of the Germans to impose
~_ their will on the human race. I can say no more on this
 subject now. ; : \

12. Finally, I object to the elimination of the “part-

timer,” because the application of that force is not for the
benefit of the public, and because it is immoral since its only
purpose can be, as I believe, that the labors of the “part-
timer” may be confiscated. Some of you see “part-timsrs”
obtain business which you think you ought to have. Don’t
you know that the “part-timer” who is not writing his little
bit of business for ethical reasons and for the good of hu-
manity, is doing so for economic reasons. He wants to in-
crease his income a little because he cannot make enough
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- $58,359,981, 'a gain of more than 20 per cent. - Some

~ house, the provincial minister of railways stated th:

_ in the ordinary way to live as he feels he ought to live. This

Volﬁm§ ]

is part and parcel of the great social injustice of the p ni
social system, that all men have not an equal chagce, 7 :
adverse environment surrounds some unfortunates so closely
that they can scarcely escape from the steel fetters.
You have no more right to object to the “part-timer” ¢
this ground than to the bookkeeper who gets a few sets
books to work upon during an evening, or the dressms 3
who makes a dress for her friend after a day’s work in
factory. These people are unfortunate and deserve our s
pathy rather than our abuse. X3
You professional assurance men have less cause to ‘
plain than perhaps any class on earth. The field for life
surance is unlimited. Less than 15 per cent. of the ins -
lives in.Canada are to-day insured after all your operation
after all the operations of the “part-timers,” and so you e
your work cut out good and strong if you would spread
gospel of life assurance to a reasonable number of peg
during the lifetime of every indivic.iual here present. You
all people have no cause to complain.

HAMILTON BANK HAS GOOD REPORT

The annual statement of the Bank of Hamilton for
year ended February 28th, 1919, which was referred to
The Monetary Times of March 21st, shows a profit of $571,
The preceding statement was for a fifteen-months’ g
ended February 28th, 1918, and showed profits of $598
There is also an item in this year’s profit and loss aceg
of $100,000 recovered from other appropriations. With ¢
balance brought forward a total of $903,648 is secured,
sum of $200,000 was transferred to the reserve fund
$173,096 to bank premises account. Dividends at 12 per
required $360,000, and, after deducting taxes, contributio;
to the pension fund, ete., a balance of $85,115 is carried
ward. The reduction is, of course,.due to the large ap
priation made for reserve. 7

The proportion of quick assets to public liabilities
increased to the gratifying figure of 50 per cent., ha:
risen from $29,616,1562 to $35,996,481. Gold and Dom
notes are $8,431,589, as against $6,926,208. The grow
deposits of both kinds has kept pace with the other bran
of the bank’s expansion, being now $64,377,058, as a.

principal items in the accounts are as follows, with

parisons:— TN
v A 1919, 1916
Wotal waeeka oo w wilbovil Skiia $77,404,120 $66,54
Quicle aEBet 0 0 0 O o R R o 35,996,481
CashraaautR 05 o0 s bl e 14,459,766
Dominion-Provincial government sec. 2,263,946
Call and short loans in Canada ..... 4,421,377
Call and short loans elsewhere..... ........
Current loans in Canada \........ . 37,719,328
Note crretdation -G vl oo o . 5,354,902
Total deposits ...... e NE R RN 64,377,058
Reserve fund ..... Pereeeeeen Rl 3,500,000

*Fifteen-months period.

9 !

ADVANCES TO PACIFIC GREAT EASTERN

In reply to a receﬁt question m the British Colum)

government had advanced $1,000,000 to the Pacific G
Eastern Railway since it was taken over by the pro
$500,000 of this was advanced on November 23, 1918,
$500,000 on February 5th, 1919. These loans are repays]
on May 23rd, 1919 and August 3rd, 1919, respectively.
terest at 5 per cent. is being charged. A
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47th ANNUAL STATEMENT

28th February, 1919

Bank of Hamilton

BOARD OF DIRECTORS :

SIR JOHN HENDRIE, K.C.M.G., C.V.O, President
CYRUS A. BIRGE, Vice-President
C. C. DALTON ROBT. HOBSON W. E. PHIN
1. PITBLADO, K.C J. TURNBULL W. A, WOOD

J. P. BELL, General Manager

PROFIT AND LOSS ACCOUNT
Balance at credit of Profit and Loss Account, 28th February, 1918.............. “'r'r{a.'ﬁéé'f;r;{e'r{t'."tr‘\'té}l‘ 232,421.80

. 9, after deducting charges of
Profits for twelve months ended 25th February, Jothy & 100 §0aieing provision for bad and doubtful

{ est accrued on deposits, rebate on curren §71.296.10
) del L SRl O S IR e T Tl R e p R R SRR A LA LR ALK L e 3 e S P D ¥iadiiits AR
Recovered from over-appropriations...c.ceesssessccscs e e o g e | Cergeenran ,000.
§903,647.90
Appropriated as follows: AT
Dlvldepx?dspNos. 116, 117, 118, 119, at 129 PEr AnDUML . co.eerees vsinais devive i devEnee 32(7).222.38
TO Pension FUN@.c.cocsivvsntosanioronsrssssssvssiasssnes K N o
War Tax on Bank Note Circulation......... sy asasp
To Patriotic, Red Cross and Rellef Funds....cceresrecansrecaisariniiaeeanrmraaaasiastonrisernspanssssss Eabta
Transferred to Bank Premises ACCOUNT. ..covessreorsrosassertsiarisnsrasnresses shaansusrssnsnisnssassesss 200 0008
Transferred 10 Reserye FUNA, .. cosopssrssssssnassassssatssessoncsaabocassnsecsns soosrstrnnrabonsnsesndnss -35.1“.59

Balance of Profits carried forward...... wesue R T P somssses Saonbrinsienobpinsiyas 114,
: % $903,647 90

JOHN S. HENDRIE, J B B}ér'r" <7
President. b0 eneral Ma.
GENERAL STATEMENT R

To the Public: b2 s g Gold"and Current cotmNt ...... §, ggéﬁéggg
Notes of the Bank in Circulatidn............. $5,354,902.00 | Hominion T Th s sls ven e ippeas SRR RS

Deposited with the Minister of Finance for

Deposits not bearing interest..$22,798,810.45
De the purposes of the Circulation Fund....... 158,500.00

posits'bearing interest, includ-

ing interest accrued to date... 41.578,247.68 4.377.088.13 | Notes of other EIROER v = oo e s wih gleoinar 5 158,47 100
"; 0 (1,008, Cheques on other Banks....veevvivivase vases 2,028,187.96
Balances due to other Banks in Canada..... . 64,634.33 Bn(l;lnces due by other Banks in Canada.....  16,443.35

Balances due to Banksesnd Banking Corre- Balances due by Banks and.Banking Corre-

ndents in the United Kingdom,....... +« 101,381.50 !
MR ates Gtis to’ Raxks aid Danktog Corre- ’ spondents elsewhere than in Canada..... .o 797,668.156

o ey

n%er;t‘;delgwghdere than in Canada and oih 907 19 $14,459,766.18
e Un DEAOM. .ovvnvnieriorrnnnne e 99T, Dominion and Provineial Government Securi-
Acceptances under Letters of Credit........, 171,696.87 | ~ ties, not exceeding market value........... 2,263,946.35

Canadian Municipal Securities, dnd British,
$70,728,620.02 | ~ Foreign and Colonial Public Securities

other than Canadian ......c.ovvvrnsees «o.. 8,498,738,19
R tvay .ud oth.r Bonds, Debentures and
i & Stocks, not exceeding market value........ 434,653.04

g Call and Short Loans (not exceeding thirty -
days) in Canada, on Bonds, Debentures and

Government Wheat Loans on Demand....... 5,918,000.00

A $35,996,481.59
Other Current Loans and Discounts in Can- -
ada (less rebate of interest).......... 37,719,828.04
Real estate other than Bank Premises........ 418275.38
Overdue Débts, estimated loss provided for., 182,454.90
,000.00 | Bank Premises, at not more than cost, less -
o .00 amounts written off........... e s b A S ++ 2,600,000.00
alance of Profits carried forward 85,114.69 | Other assets not included in the foregoing.. 3i5,983.83
Dividend No. 119, payable 1st Ma 90,000.00 | T.iabilitles of Customers under Letters of
Former Dividends uhpaid. .v.ocvvivrenrenesins 486.00 | Credit as per Contra...coveevsesersvinieaa,  171,596.87
$77,404,120.61 $77,404,120.61

AUDITORS' REPORT

In accordance with the provigions of Sub-sections 19 and 20 of Section 56 of the Bank Act, we report to the
Shareholders as follows: ‘P

We have examined the above Balance Sheet with the books and vouchers at Head Office and with the certl- " -
fled returns from the Branches, and we have obtained all the information and explanations we have required,
and in our opinion the transactions which have comie under our notice have been within the powers of the bank.

We have checked the cash and verified the securities of the Bank at the Chief Office and at several of the
principal Branches during the twelve months covered by this statement, as well as on February 28th, 1919,
and have found that the: with the entries in the books of the Bank with regard thereto.

In ‘nior, the Balance Sheet is properly drawn up so as to uxhibit a true and correct view of the state
of the Bank’s affairs according to the best of our information and the explanations given us, and as shown by
the books of the Bank. '8 BCOTT, P.C.A.

2 of C. §.'Scott & Co. Ao
Hamilton, 16th March,- 1919, B. 8. READ -

C.A.
of Webb, Read & O0,

"“To the Shareholders:
Capital Stock pald in...veepriesvevanevecsins
Reserve Fund........... .

TS TR LR S e R Unsnge. 4,481.877.88
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Annual Statement For Fiscal

The Annual Meeting of Nova Scotia Steel & Coal Company, Limited,
was held at the Head Office of the Company at New Glasgow; N.S.

* Col. Thomas Cantl®y, Chairman of the Board of Directors, presided,
and there was a large atteadance of shareholders. In moving the
adoption of the Annual Statement for the vear 1918, Col. Cantley referred
particularly to the changes in the directorate and management during the

i past year. He spoke very highly of the new President, Mr. D. H. Mc-
\ Dougall, a native of Nova Scotia, an engineer of repute, who was
recognized throughout Canada as a man of energy, ability and executive
capacity of a high order. He congratulated the Company on securing Mr.
McDougall’s services, particularly in view of the present unsettled con-

N dition of affairs, and asked the shareholders to give him the same
; measure of confidence and ungrudging support which during many past

. years had been given to himself. ]

He referred also to the sudden death of Mr. MacKelvie in August
last, and expressed his personal appreciation of the services he had
rendered the Company while he was associated with the Board.

In seconding the adoption of the report, Mr. MecDougall stated it was
impossible to forecast the course of business during 1919, but that it was
to be| hoped that when a satisfactory peace treaty had been concluded con-
fidence would be restored ahd the steel markets, along with other business,
would revive and that the Scotia Company would expect and endeavor
to obtain its share of the business which would, no doubt, offer.

Continuing, Mr. McDougall said, “As to the collieries, the greater

¥ portion of the production is usually consumed at the Steel Works, under
conditions of normal operations, and while at present the demand for
coal is limited to the domestic supply and the transportation and manu-

\ facturing requirements of the Province, we fully expect that when the

Steel plant is in operation, its requirements, together with the local de-

\ mands, and the greater quantity of coal required for transportation uses,
under improved business conditions, will keep our mines fully oeccupied.

J. W. Allison G. S. Campbell

Smith Galen W. Hinckel

R. M. McGregor T. S. Rozers ;
L. Stone,

A den

ASSETS.
' Mining Properties, Real Estate, Buildings, Plant, Machinery
and Equipment, Less Depreciation . ............. v 0 .$28,220,766.27
Company’s Own Bonds Purchased for Sinking Fund ...... 86,987.09
Deferred Balances Receivable on Houses i R L7iag 67,404.28
Current Assets— . * :
Inventories  ...... A 3 D4 R weeaie...$3,158,661.06
A Acw_unts and Bills Receivable (less Reserve) 2,793,826.99
Dominion of Canada Victory Bonds........ 2,025,133.56
it Onll* Logns ..

963,581.87
Cash in Banks and on deposit ...

.+ 2,627,624.88
—————$§11,468,828.36

Deférred Charges to Operations:—
Commission and Discount on Securities issued,
less amounts’ written off y

.............. $ 300,000.00
. Development Expenditures, QUL L i 72,563.65
Ay Insurance and Steamers hire prepaid ...... 63,417.71 ;
! . : e e ABE ORNRG

- $35,288,917.36
ﬁf@

26 THE MONETARY TIMES

ova Scotia Steel & Coal Company,

AND SUBSIDIARY COMPANIES

ANNUAL MEETING

Year to December 31st, 1918.

" haulage slopes have gone into operation and about 1,000 tons

. continue the development of the mine, that we can store a

Thos. Cantley
D. C. Jackling
F. W. Ross

At a meeting of the Directors, held at the close of the Annual Meeting, D, H. MeDougall was elected President, and W. D. Rosu,
t.

Balance Sheet, 31st December, 1918

AP S

L

g

3
“I also believe that the present demand for coal is not rep:
and that consumers are depending largely on coal which had
in expectation of conditions similar to those which prevailed in
of 1917-1918. The mild weather, and the conclusion of hos

lessened the anxiety of large consumers as to coal supply and
made free use of their stocks of coal.

“At the ore mines, very good progress has been ma.de.;%

now being raised daily. As, owing to the shipping’ situation
probable that any considerable tonnage of ore can be sold for
1919, either to Kurope or the United States, it is proposed,

gquantity of ore at Wabana during the year.

‘“‘Since the commencement of the war the Company has )
marine disasters four of its long-term chartered steamers, and
present time one steamer under time charter of 8,000 toms
The steamer ‘“Watuka,” the last boat built by the Company, h
tained to the Company’s service. We purpose, as soon as econ
rant, to enter the market and charter or purchase ship tonnage
for our coal and ore trade. The high cost of shipbuilding n
advisable to do this at the present time and we must wait 8 rege..
the cost of shipbuilding before we can hope to replace the mnums
ships we have lost. :

“It is unnecessary for me, I think, to assure you that -
are following the changing conditions of business from day
only in Canada, but in Europe and the United States, and ad
be taken of every opportunity to strengthen the Company’s
forward the interests of the shareholders.” -

The Board of Directors were unanimously re-elected, as

R. E. Chambers
D. H. McDougall
W. D. Ross
Lorne C. Webster.

‘\IJV.CH. Chase
. C. McGregor
Frank Stanﬁeld“. :

LIABILITIES,
Capital Stock—

Eight per cent. Cumulative Preference—
Authorized and Issued—10,000 Shares of
$100. eaehie L 2 L LU ST L R T 00)

Ordinary :—Authorized and Issued—150,000 i
Shares of $100 each ceeescriaaneni..,.15,000,000.00

Six Per Cent. Cumulative Preference Stock of the Eastern
Car Company, Limited S U Rt L
' Note—Dividends paid on this Stock up to Deec. 31,
Bonded and Debenture Debt:— /
Five per cent. First Mortgage i S92
Sinking Fund Gold Bonds ;
due July 1, 1959—authorized.$6,000,000.00 !
Less—Redeemed by Sinking Fund 308.580.02 b
e 85,801
Six per cent. First 'Mortgage "nm@\
Sinking Fund Gold Bonds 3 o
of the Eastern Car Co., Ltd.,
due July 1, 1952 ..........$1,000,000.00
Less—Redeemed by Sinking Fund  44,600.00

Six per cent. First Mortgage
. Bonds of the Nova Scotia
Laznd_ Co., Ltd., due July 1,

. SEMAREOR St T
edeemed by Sinking Fund  27.200.00 T

‘ — 23,
Six per cent. Mortgage Debenture Debt. ... 4.50:%

Current Liabilities—
Accounts and Wages payable ..

GG e
Infmée;:c kAcerued on Bonds and Debenture i

19!
Less—R,

sesasienas

Dividend on gm«enne"s'nb'ci:' payabie Janu-

. ary .2, 1 LY RSP TR S R AV o4
Dividend on Ordinary Stock payable Janu-
= ary 2, 1919

ot A TR TR T L NERE L

Deferred Credits Income
Reserves— 3 itk
For Relining Furnaces, Coke Ovens, Re-
" newals, etc., and for Business Profits and

Income Taxes to December 8 g
.~ For Car Contract s e

General Reserve

'3 ohlin wipiwieid iy aa eis i Pd e el e

and Shipping Contingencies

Surplus as per attached Statement

)

Sasvoneeae

[

s \
{ )
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SCOTIA STEEL & COAL COMPANY, LIMITED

and Subsidiary Companies

Consolidated Statement of Profit and Loss Accounts
For the Year Ending December 31st, 1918.

Combined Profits from Operations, after deduction of Maintenance and Renewal Expenditures, and after making provision for fall in

inventory values, but before deducting Depreciation and Interest Charges, ete.
Deduct—Proportion of Commission and Discount on Securities written off,

Patriotic Contributions, ete.

Deduct—Interest :—

On the 5 Per Cent. Mortgage Bonds of the Nova Scotia Steel & Coal Company, Limited
On the 6 Per Cent. Debenture Stock of the Nova Scotia Steel & Coal Company, Limited
On the 6 Per Cent. Mortgage Bonds of the Eastern Car Company, Limited

provision for
......................................................... 1,206,968.87

............................................... $3,685,525.48
Depreciation, Business Profits, War Tax,

$2,328,666.61

SRR LD R vlacisry W o R v $284,671.00
.............................. 269,806.53
57,687.00

612,064.563

......................................................... $1,716,492.08
........................................... ceereaeeeaaaes 1,730,092.46

$8,446,684.64

Deduct—
Dividends on 8 Per Cent. Cumulative Preference Stock of the Nova Scotia Steel & Coal Company, Limited .......... $ 80,000.00
Dividends at 5 per cent. per annum on the Ordinary Stock of the Nova Scotia Steel and Coal Company, Limited...... 750,000.00
N —riee . 830,000.00
T P E g S g B b iR T Ba 4 e MR B0 Sl ) L SRS (e T i TR S T S T IR S S LGS SR RN T pad ! $2,616,684.54

PRICE, WATERHOUSE & COMPANY.

Montreal, March 6, 1919.

We have audited the books and accounts of the Nova Scotia Steel & Coal Company, Limited, and Subsidiary Companies, for the fiscal year®
ended December 31, 1918, and we certify that, in our opinion, the attached Balance Sheet is properly drawn up and shows the true financial
position of the combined companies at December 31, 1018, and that the relative Profit and Loss Account is a fair and correct statement of the re-

sults of the operations for the year.

PRICE, WATERHOUSE & COMPANY,
Auditors.

MANITOBA RURAL CREDITS IN 1918

The first annual report of the Manitoba Rural Credit So-
ciety was submitted before the provincial legislature recently,
by Hon. Edward Brown, provincial treasurer. The St. And-
rew’s Rural Credit Society was the first organized. It started
operations in June, 1917. During 1918 ten societies were in
operation at Arden, Lawrence, Glenella, Lansdowne, Mini-
tonas, Roblin, Swan River, St. Andrews, Tenby and West-
bourne. Each has an authorized capital of $20,000, with
amounts subscribed ranging from $10,700 at Glenella, the
smallest, to $16,500, the largest, at Roblin. Some of the so-
cieties, the report states, did not begin loaning until the
spring season had passed, so that their respective credits do
not represent the total which it is anticipated a normal season
would show. There is every indication that some of these
societies granting limited lines of credit will require much
greater ones the coming year.

The total number of loans approved was 368, aggregating

$215,681. The following table indicates the needs for which
the money loaned was supplied:—
Purchase of livestock ......... WA B & . 57n"% $39,126
Purchase of machinery ........ Oy TR 17,840
For handling crop ....... T BRHERERAE oy e 59,981
To finance new breaking ................. 53,4656
For seed grain purposes ...............0s 18,1656
For general improvements ............... 5,935
For retiring general liabilities ............ 21,068

Under the heading of “actual accomplishments,” the man-
agement reports that a conservative estimate indicates that

110,000 acres of new land were broken during 1918, in the rural

credits districts. At least five carloads of livestock were pur-
chased by means of loans and much land was cropped which
would, under other circumstances, have been idle. “Rural
credit societies,” the report continues, “have been most effec-

tive in new districts.” As an example Lawrence district is

quoted. This is a country without railways and no banks
exist. There were 58 loans made averaging $205 each. The
resultant development is evident as one drives through the

country.

A bill introduced in the Ontario legislature provides that
wherever a tenancy from year to year is created by implica-
tion of law, it may be terminated at any time by either party
giving the other three months’ notice. i

BANK AMALGAMATION DISCUSSED IN HOUSE

A statement by Hon. Rodolphe Lemieux in the House of

Commons on April 2nd to the effect that he feared that con-

trol of money. in Canada was becoming too concentrated
brought forth from Sir Thomas White a defence of the bank

amalgamations which have been permitted since 1911. He:

maintained that depositors and customers were in a better
position than before, and that through larger organization
the Canadian banks were in a better position to assist in
export trade. He also referred to the many amalgamations
that have taken place in the United Kingdom.

Hon. W. 8. Fielding stated that there was a fear in Can-
ada that a money trust was being gradually created, and
suggested that in future an amalgamation should require
the assent of parliament, not merely of the minister of
finance and of the governor-in-council.

Mr. Frank N. McCrea, of Sherbrooke, was not sure that
the mergers were a good thing. He is a director of one of
the largest banks, and made the statement that the banks are
getting more out of the people of Canada than the people can
afford to pay. He pointed out that not one bank in Canada
is paying less than an 8 per cent. dividend. He feared there
had been evidence that the banks “have their hands on this

government.” He said there had been one or two transac-

tions concerning banks which did not appear to him to have .
been altogether in the public interest. : \

MONEY MARKETS

Méssrs. Glazebrook and Cronyn, exchange and ‘bond -
brokers, Toronto, report the following exchange rates to The '

WS

Monetary Times:—

oA

Buyers. Sellers. Counter.

NY. Tuntlg . ... 4% (s 211-32 pm . 2% pm o oo UG
Mont. THndat 1o oa . par \ :' par % to %

Sterling— ' " b

Demand ........ ... $4.7250 $478  Nominal
Cable transfers .... 4.74 4.7450 Nominal

nominal.
Bank of England rate, 5 per cent.

Rate in New York for sterling demand, $4.61% to $4:62,
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ASSETS.
adh on Handovagie o bos i i $ 787.20
Cash-n Bank - v L i 7,188.12
s .Y Ginses
s Outstanding Cheques .... 5,175.
o < 5 b 2,800.09
Mortgages and Agreements Re- ‘
o RS R $255,745.43
Acorned Interest ............. 8,964.92
264,710.85
Accounts Receivable ..... Fir s 116.84
alteevByPnitire 964.99
. Stationery on Hand .......... 100.00
: : $268,692.27
Organization Expense ........ $ 21,5637.53
Less Written Of ......... 2,150.00
—_— 19,387.53
$288,079.80
N.B.—Share Premiums uncollected amount to $57,000.00
LIABILITIES.
Aecounts Payable ... ... 24 $ . 780.84
Loan-Account | | ... . ils v 6,500.00

; Share Capital, Authorized ... .$2,000,000.00

x pe Subscribed . ...$1,021,000.00
« e Paid . Up: cveii. 255,267.34
Deferred Profits (Discounts not
xetuearned). . o o0 0oL . 11,581.06
‘Surplus, per Profit and Loss !
Sl dihy, St L AT i 13,950.56

- 8o as to exhibit the true and correct position of the

~held by the Company, which are in order.

INTERNATIONAL LOAN

1
COMPANY, LIMITED [

Head Office - - WINNIPEG, Man.

BALANCE SHEET AS AT JANUARY 31st, 1919

CAPITAL, SURPLUS AND DE-
FERRED PROFITS:

Winnipeg, February 18th, 1919.—I have audited the
books and examined the vouchers for the year ending
January 3ist, 1919, and hereby certify the above
Balance Sheet to be, in my opinion, properly drawn up

Company’s affairs, and to be in accordance with the
books. I have examined the agreements and securities

DAVID COOPER, C.A., :
OF COOPER, SANBURN & Co.,
Chartered Accountants.
OFFICERS AND DIRECTORS.
PRESIDENT:
GEO. W. ARGUE, M.D.

VICE-PRESIDENT:
B. MCKENZIE GUNN, LL.B.
SECRETARY-TREASURER:
GEORGE HAY
; DIRECTORS:

GEO. W. ARGUE, M.D. B. McKENZIE GUNN, LL.B.
ROBERT RETTIE - CHAS. SETTER
DR.H.P. WHIDDEN, M.P. J.E.BURNS
R. J. HUNTER
AUDITOR:

"DAVID COOPER, Chartered Accountant

5 BANKERS:
UNION BANK OF CANADA

HEAD OFFICE:

224 Curry Building, Opposite Post Oﬁice,
Winnipeg, Canada

* board to accept the responsibility of paying $3,500 e

- extremely light loss by hail sustained during the year,

" board allowed rebates for these years amounting to 316

‘at January 31st, of $43,968.44.

ALBERTA MUNICIPAL HAIL INSURANCE scnnjufz

Arrangements Now Complete—Sixty-Seven Municipalities
Included in Organization =

THE reorganization of the hail insurance scheme among
the farmers of Alberta, provides for the representation
of sixty-seven municipalities in the new Municipal Hail Inm.
surance district, as compared with twenty-six in the old
arrangement. This was decided at the convention of the
" Hail Insurance Board of Alberta at Calgary in March.
old hail insurance district had nothing whatever to do wi
the new board, and the surplus on hand, as recorded by the
old board, amounting to something like $35,000, would be
turned back to the various municipalities, by whom it
been subseribed.
Mr. E. H. Maleolm, chairman of the old hail insurance
board, in addressing the convention, said that the most cor-
dial relations had always existed between the old hail
surance board and the department of municipal affairsg dur-
ing the past five years, and he looked for the same co-
operation of effort between the department and the new
surance district. “During the five years that the old Y
was in office there was no undue pressure brought to bear
by the government on the board in connection with
claims or claimants,” said Mr. Maleolm, “and everything
worked out to the satisfaction of the people.” He said that
the new scheme would be a very large hail insurance under-
taking and felt that the experience of the past five years
would be a great help to the delegates in working out the
details of the new plan. : R
Mr. E. H. Hingley, secretary and manager of the:h.‘g’;,
insurance scheme in Saskatchewan gave a succinet zu.:emm%s
of the working of the hail insurance organization among
the farmers in the province to the east. He said that %
flat rate of four cents an acre, as provided by the act in
Saskatchewan, had been found to be too small to meet the
losses as recorded each year, and, at a recent convention of
the farmers, a resolution was passed which placed the farm
ers on record as being agreeable to pay as high as 25 cents
an acre so that the losses might be met up to date.
Hingley advised the meeting that a rate, sufficiently high to
meet the losses, should be levied by the board in the munidgi
palities, so as to guarantee the payments. He spoke agair :
the employment of cheap men as inspectors, pointing o*é
that the most experienced men would not only give bau&@
service to every -one concerned, but they would also be
strumental in saving the board considerable money
year,

A resolution was 'passed at the meeting for the"

by the old hail insurance board for the introduction of
new act to the ratepayers. g

Annual Report

The two outstanding features of the annual report f@
the year 1918 were the statements in connection Wwith the
decreased acreage in crop as compared with 1917, and t]m,

total acreage in erop throughout the district in 1918 wag
1,022,422 acres, while in 1917 the total acreage amounted to
1,368.528 acres. The total losses, for the year were $1,559 .
725.10, and the only vear at all comparable was 1914,

_ Comvparing the difference in ‘acreage between the
years, it is quite obvious that 1918 was'a record year,
the books of the hail insurance board were closed on Januas
31st, 1918, the crop reports for 18 municipal districts foy
‘the year 1917, were incomplete. They were completed sinee =
that time and the sum of $18,776.40 was added to the assese.
ment for that year. In accord with a resolution passed at
last annual meeting, the board took into consideration the
bating to the various municipal districts of hail taxes fou
to be uncollectable for the years 1914 to 1917, inclusive.

206.90. i :
~_The statement of assets and liabilities shows a surp!

x
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CLARKSON, GORDON & DILWORTH

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

G. T. Clarkson,
R.J. Dilworth.

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

BSTABLISHED 1882.

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

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
649 Somerset Block ~ ......  ...... Winnipeg
Correspondents at Torooto, London, Eng., Vancouver

BERT. R. MASECAR

Chartered Accountant
Accountant

SASKATOON, Sask.

Auditor Liquidator Trustee

CREHAN, MOUAT & CO.

CHARTERED ACCOUNTANTS

Board of Trade Building - VANCOUVER, B.C.

A. A. M. DALE

CHARTERED ACCOUNTANT

WEYBURN SASK.

GEORGE EpWARDS, F.C.A, ArRTHUR H. EDWARDS, F.C.A.

H. PERCIVAL EDWARDS W. POMEROY MORGAN W. H. THOMPSON
“HAS. E. WHITE T. J. MACNAMARA A. G. EDWARDS

. N. EDWARDS J. C: McNAs Tuos. P. GEGGIE
A. L. STEVENS

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS

OFFICES
TORONTO .. CANADIAN MORTGAGE BUILDING
CALGARY .. HERALD BUILDING
VANCOUVER LONDON BUILDING
WINNIPEG .. ELECTRIC RAILWAY CHAMBERS
MONTREAL McGILL BUILDING
CORRESPONDENTS
HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT.

LONDON, ENG.

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
WINNIPEG

RONALD, GRIGGS & CO.

AND
RONALD, MERRETT, GRIGGS & CO.
Chartered Accountants Auditors Trustees Liquidators

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

F. C. S, TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
CHARTERED ACCOUNTANTS
Trust & Loan Building - WINNIPEG

NEW YORK, U.S.A.

R. WiLLiamson, C.A, J. D, WaLLace, C.A. A, J. WaLker. C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguidators
86 Adelalde Street East 604 McGill Bullding
TORONTO MONTREAL
Cable Address—"' WILLCO,"

Represented at Halifax, St. John, Winnipeg, Vancouver

PUBLICATIONS RECEIVED

Reciprocity and Commercial Treaties.—Published by the

" United States Tariff Commission. This booklet is a summary

of a report by the tariff commission on reciprodity and com-
mercial treaties, and contains the conclusions and recommen-
dations made to Congress.

Round Table for March, 1919.—Canadian articles included
in the March issue of Round Table are entitled, “The Position
of the Union Government,” “Measures of Reconstruction”
and “The Situation in Quebec.” .

Dominions Royal Commission.—The final report of this
commission has now been reprinted in a form readily ac-
cessible to the general public, and may be obtained at 1s. 6d.
from booksellers or directly from H.M. Stationery Office,
Imperial House, Kingsway, London, W.C. 2.

Public Accounts of Quebec Province for the Year Ended
June 30th, 1918.—These accounts show total receipts for the
year of $16,289,611, including money raised by loan to the
amount of over $500,000. There was a balance of $999,485.
The funded debt outstanding as at June 30th, 1918, totalled
$39,827,770; sinking funds amounted to $1,812,115, leaving
a net balance of $38,015,654.

Budget Speech of Hon. W. G. Mitchell, Provincial Treas-
urer of Quebec. This speech was given in the Quebec Legis-
lative Assembly on January 30th, 1919, and was reported in
The Monetary Times. “

Canada’s Part in the Great War.—Issued by the Depart-
ment of Public Information, Ottawa. The information given
in this booklet is largely a revision of that given in the

. booklet issued last year entitled, “Canada’s War Effort.” It

includes statements regarding casualties, military forces,
industry and finance.

.
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BANK BRANCH NOTES

The following is a list of bank branches opened re-
cently:—

Fort Rouge, Man. ... ...\ 5 Merchants Bank.

Kildonan West, Man. ........ Merchants Bank.

Movell P i Canadian Bank of Commerce.
Helton =Ont, o0 T e Home Bank of Canada.

West Bl Ont. < i b a0y Standard Bank of Canada.

Vladivostok, Siberia .........
Pointe a Pitre, Guadeloupe,
$ 0 R PR e +. Royal Bank of Canada.

Royal Bank of Canada.

Mr. C. M. C. Brunton, for the past three and a half years
manager of the Sudbury branch of the Bank of Ottawa, has
been transferred to Arnprior, Ont., to take over the manage-

ment of the combined branches of the Bank of Ottawa and
Bank of Nova Scotia there.

The Canadian Bank of Commerce has purchased property
on the corner of Broadway and 12th Street, Nutana, Sask.

The Canadian Bank of Commerce has purchased the pro-
perty which it has occupied in New York since 1882. This
is located at Exchange Place, Beaver and Hanover Streets,

known as the Post Building. The price is reported to be
$650,000. '

WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended
March 27th, compared with the corresponding week last
year:—

Week ended Week ended

Mar. 27,°19. Mar. 24, '18. Changes.

Montreal . ....... $100,572,938 $ 67,328,775 -+ $33,244,163
SRonto: o 68,497,648 61,881,479 + 6,616,169
Winnipeg . ...... 28,685,000 42,286,284 — 13,601,284
Vancouver . ..... 10,634,746 9,123,383 + 1,511,363
Obtawa 000 6,227,892 4,835,864 + 1,392,028
Clgary . i . . 7 5,342,012 6,039,307 — 697,295
Hewmilton </ 7 4,948,833 4,917,030 -+ 31,803
Quebec , ..., . 4,077,274 3,693,808 + 483,466
Edmonton . ... ... 3,203,035 3,101,872 -+ 101,163
BRSNS 3,490,685 2,997,637 + 493,048
FLiondony ovoim e 2,250,948 2,035,770 + 215,178
Reg‘ina AR T AP 2,709,838 2,962,825 — 252,987
Si.:. dohiy oot Sl 2,239,584 2,030,678 208,906
Nigtorig: ;7 oL 1,946,321 1,697,118 -+ 249,203
Saskatoon . ... ... 1,573,069 1,688,094 — 115,925
Moose Jaw ... ... 1,237,064 1,100,706 -+ 136,358
Brandon i L 588,680 562,302 -+ 26,378
Brantford . .., ... 816,601 1,020,542 — 204,041
Fort William ... . 504,165 519,321 — - 15,156
Leth'bridge e 471,322 977582 = 506,210
Medicine Hat . ... 367,561 493,025 — 125,464
New Westminster. 446,145 378,959 4 67,186
Peterboro’ . ... ... 672,791 572,787 + 100,004
Sherbrooke . . .... 943,710 842,762 -+ 100,948
s Ritahener' s Hi oy 672,565 527,085 + 145,480
Windsor o i T e S
Prince Albert . ... 1,336,999 336,077 + 922
2 Dotalei o L andy $253,457,326 $223,851922 -+ $29,605,404

The annual meeting of the Cobourg board of trade was

held last week. The following officers were elected: W. M. .

Fox, president; John Henderson, vice-president; J. W.
Spragge, secretary. ‘

Exchange of post-office money orders with Belgium,
which was suspended in August, 1914, has been resumed,
and post-office money orders may now be obtained for pay-
ment in that country as formerly.

~ at this session of the legislature. It has been announce,

NEW INCORPORATIONS
The following is a list of companies incorporated dum

the past week, with the authorized capital and nan
provisional directors:—

Cochrane, Ont.—$200,000; F. A. Hammond, H. J. B
A. F. Ball. &9
Brantford, Ont.—Brant Amusements, Ltd., $500,000:
Moule, C. F. Secord, W. T. Henderson. ¢
London, Ont—Hillerest Fruit, Ltd., $40,000; W.
Merian, D. H. Porter, W. C. Fitzgerald. =
Trois Rivieres, Que.—Three Rivers Realties Co., $:
000; A. Bergeron, L. Poliquin, C. Michaud. "3
Windsor, Ont.—Canadian Collapsible Rim Co.,
$500,000; J. B. Gunn, A. C. Smith, J. A. Campbell. %
Montreal, Que.—Maw Brothers, Ltd., $20,000; M
*Maw, A. S. Maw, R. Maw. Canadian Films, Ltd., $99.9¢
S. Cooper, J. K. D. Tennant, F. Flynn. Corona Phong
Co., Ltd., $149,000; A. Delisle, J. E. Dube, S. E. G:
Union Gloves Works, Ltd., $49,900; C. Huard, C. Ch
neau, A. Dufault. La Compagnie des Terrains de
$150,000; C. A. Prieur, P. E. Baribeau, A. Deschamps. G
ano and Pasquale Co., Ltd., $150,000; F. Callaghan, .
Biron, A. Gamache. O. Gauthier, Ltd., $75,000; O.
C. Gauthier, J. H. Chaurette. Chamman Dart Co., Ltd..
000; R. A. Bergeron, G. Poulin, B. Lefebvre. A. R. W
Machinery and Supply Co., Ltd., $500,000; A. Cough
G. Bush, H. W. Jackson. Excelsior Waist and Dress Co.. T
$50,000; B. A. Schwartz, J. H. Hogue, N. Scheffer. vd-
Chemical Co., Ltd., $100,000; W. J. Moody, R. Ryan, O, -
Scottish Rubber Co., Ltd., $100,000; G. C. P. Couts =
Fitch, B. Bernstein. T
Toronto, Ont.—Fashion Whitewear, Ltd., $120,000:
Dunbar, A. G. F. Lawrence, F. Strong. Architectural
ers, Ltd., $60,000; J. M. Waller, F. A. Ransom, E. C.
Select Lingerie, Ltd., $40,000; W. J. Holford, V. B. H.
J. R. DeGruchy. The F. C. Burns Construction
$10,000; F. C. Burns, M. Burns, W. G. Burns, Temp
Ltd., $100,000; J. F. Templeton, J. G. Templeton,
Crooks. Lakeview Gold Mines, Ltd., $1,500,000; S. E.
R. B. Whitehead, S. D. Fowler. Allen’s St. Clair Theatre
$300,000; G. M. Orr, W. Field, E. McQuarrie. Zimme.
Reliance, Ltd., $2,000,000; F. J. Dunbar, A. G. G. Keijth
Strong. Canadian Art Production Co., Ltd., $40,000:
Wagner, C. W. Judge, R. Scott. Midland Woodworkers
$500,000; W. S. Morlock, S. E. Wedd, R. B. Whit
Oliver-Berkley, Ltd., $50,000; H. C. Mendoza, S. E. Mase
T. O’Loughlin. Western Ontario Coal Co., Ltd., $50
_J. Reid, T. G. Watson, G. N. Limpricht. The Stampe
Products Co., Ltd., $6,000,000; W. A. J. Case, G. B, .
J. B. Taylor. ' e i

COBALT ORE SHIPMENTS

-

The following is a statement of the shipments of
pounds, from Cobalt for the week ended March 28, 1919

O’Brien Mine, 64,040; Hudson Bay, 64,708; Kery
60,000; Right-of-Way, 65,406; McKinley-Darragh, 15
total, 404,787.' / )

The total since January 1st is 5,083,211 pounds,
541.6 tons. s

It was declared by Winnipeg business men last
that construction work on the big Hudson’s Bay buildj
Portage Avenue will commence this year. No definite
ment can be obtained from the officers of the company thes

'I"he Moratorium Act of Manitoba will not be eh.
the law amendments committee refused to report a me

reducing the period of protection for land contract ¢
from one year, as now obtains, to three months. ih
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BRANDON

REPRESENTATIVE LEGAL FIRMS

&

J. F. Rilgour, l{(.C. G. H. Foster

. H. McQueen
KILGOUR, FOSTER & McQUEEN

Barristers, Solicitors, Etc., Brandon, Man.

Saolicitors for the Bank of Montreal. The
Royal Bank of Canada. Hamilton Provident
and Loan Society. North American Life
Assurance Company-

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

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

Suite 10-15 Alberta Block
CALGARY, ALBERTA

P. M. Anderson, K.C. W. Rose
A. F. Sample P.G. Hodges D.B. Kliman
Anderson, Rose, Sample,
Hodges & Kliman
Barristers and Sollcltors
Regina, Saskatchewan, Canada

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.
305 Grain Bxchange Bldg . Calgary, Alberta
Cable Address,” Lenjo,” Western Union Code
Solicitors for The Standard Bank of Canada,
The Noctnern Trusts Co.. Associated Mort-

gage Investors, &c.

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

EWING, HARVIE & BURY

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

Hon.W.F.A.Turgeon, K.C. T.D.Brown, K.C.
H. F. Thomson A. L. McLean
TURGEON, BROWN & THOMSON
BROWN, THOMSON & McLEAN
Barristers, Solicitors, Notaries
MeCallum, Rill & Co. Bullding
REGINA, CANADA
Solicitorsfor the Standard Bankof Canada,ete.

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 Rayal Bank of Canada, The Canada Life
Insurance 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,
H. R. Milner, H. J, Carr

Hyndman, Milner & Matheson

Barristers, Solicitors, etc.

« Solicitors for 1he Royal Bank of Canads.
Royal Bank Chambers, Edmonton, Alta.

SASKATOON

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

DURIE '& WAKELING

Barristers and Sollcitors
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.
402 McLeod Bldg. EDMONTON, Alberta

NEW YORK

CHAS. G. LOCKE

Barrister, Solicitor, Etc.

208 Canada Building
SASKATOON - CANADA

MUIR, JEPHSON
ADAMS & BROWNLEE

&t 'Barristers and Solicitors
CALGARY - ALBERTA

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

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

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

F.
MACLEAN, HOLLINRAKE & COMPANY

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

Co., Ltd,
SASKATOON, . CANADA

REGINA

VANCOUVER

TAYLOR, MOFFAT
ALLISON & WHETHAM
Barristers, Solicitors, Etc
Solicitors for Bank ofB!‘thmilton. Bradstreets,

.
CALGARY, ALBERTA

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

ALLAN, GORDON & GORDON

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

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada

W. 1. Bowser, K.C. R. L. Reid, K.C.
D.S. Wallbridge 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.

L. COFFEE & CO.

COLLECTIONS

GRAIN MERCHANTS

THOMAS FLYNN  ‘Established 1845 B°"1‘.l°::l‘;‘da:;i'{f""
’

R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada
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February Bank Statement

Savings Deposits Again Ovér Billion—Dominion Deposits Show Large Decrease—Circulation
: Also Falls Off —Current Loans Show Growth in Year

: February, January, February, Year’s
' ' ' 1918. 1919. 1919. inc. or dec. ine. or
\ Depowite on demand ... . ... .. oo il - $569,266,642 $ 623,919410  $ 566,775,434 il
Detiobits attar notice .o« 0500, e s 908,822,988 990,000,085 1,018,184,512 +13.2
Curient loans/in: Canada. 5! 500, 00 sl dlid 859,363,147 1,080,340,861 1,095,301,791 1275
Current loans elsewhere ..................... 109,678,140 126,513,338 © 130,590,063 - +19.2
: Loans to municipalities ..................... 43,535,628 32,640,198 36,830,183 —163
o Coll lowmn ficCamada SR 76,722,163 87,598,427 79,154,121 + 39
O Call loans elsewhere ......... ................ 160,239,494 140,819,656 155,983,681 S
irenlation o0l U o T Ll 9 TR 181,695,542, - 226,385,506 210,894,809 16.1

The above are the principal figures shown by the state-
ment of chartered banks in Canada to the Dominion govern-
i ment as at February 28th. One of the most important e
ol changes of the month is the drop in current deposits as com- Current loans Current loans pall loans Call

pared with the end of January. As compared with the pre- Feb. in Canada. - elsewhere. in Canada. else '
vious year, however, there is little change in the total of 1914 .. $ 811,711,219 $ 56,052,837 $71,374,602 $141,1.
these accounts. Savings deposits, on the other hand, show a 1936 70, 771,685,208 43,661,379 67,591,769 = 89

The following table shows the principal loan
during recent years:—

R substantial increase for February and an increase of over 13 1916 .. 760,873,181 56,099,719 81,949,125 139
: per cent., compared with one year ago. Covering a period 3 4 N (Rl 813,302,717 86,944,450 78,786,535 162
of six years the record is as followsi.. 1918 .. 859,363,147 109,678,140 76,722,163 160,
( 1919 .. 1,095,301,791 130,590,063 179,154,121 155
e Feb. g On demand. After notice. Fotal. The following table shows the call loans abroad in
A T e $337,516,595 $ 640,927,130 $ 978,443,725 VHREE o b G Sretist ek _
o T AR 331,415,179 671,088,613  1,002,503,792 :
036 389,825,667 827,242,609  1,118,068,276 = - 1916. 1917. 1918,
BNl 430,331,801 880,456,637  1,310,788,438 $ $ $
SN s 569,266,642 908,822,988  1,478,089,630 . January ... 134,248,562 155,747,476 132,687,066
L R e 566,775,434  1,018,184,512  1,584,959,946 Fn}ebz;l;lary . ﬁ;’%gg,gg; igﬁ%ggg iggﬁgg,égi
LI.L.;_ -~ o & A ar' “ree 9 3 ) y y
. The following table gives record of deposits for the pas LAI{;I;I i 13;:138:@;3 }ggjéggjggﬁ igg:g;g:g% w5
)« Fhirteen months:— ; I 182,757,015 159,309,133 170,034,476 ..
Deposits payable Deposits payable Tty o o 177,121,783 151,875,676 167,112,836 ..
on demand. after notice. August ... 171,380,353 176,610,625 160,544,990 . . .
~ 1918—February .... §$565266,642 $ 908,822,988 September . 173,877,586 166,480,004 159,680,810 .
i e TR A AR 561,042,236 921,080,803 October ... 189,346,216 151,018,747 157,040,858
, G Ll SR 558,509,221 933,644,668 November .. 183,250,389 139,832,552 171,035,732 ..
I M 535,655,731 947,757,337 December .. 173,878,134 134,483,482 150,248,322 . ..
S 549,327,078 965,934,556 AT e
S e 549,068,651 992,015,137 The statement is given in full on the following
SOADEREY oo 554,906,517 1,014,711,865 ; 5
geptgglber Cniflps 588,940,119 1,037,498,920 e
bobew! L o0 644,220,998 1,076,514,627 : ¢
~ November ...l 666,366,359 939,329.271 TRUSTEES, EXECUTORS AND AGENCY COMPJ
Ly m‘;:fmr'y' i, SN ot At the end of 1918 the Trustees, Executors and
February ........ . 566775434  1,018184512 Co., Ltd., of Melbourne, Australia, had a total of £12

bk at the credit of estates, trusts and clients. The paid-up
& B The' trénd of the Can/a dian loans account for the past is £90,000, and there is a reserve fund of £55,000. The

2 ke ? 5 . for the year 1918, including interest on securities, wa,
~ thirteen months is shown in the following table:— 046, of which £4,500 was paid out in dividends and £66%.
S . Current in Call in, to the balance. ;
" Loans. '+ Canada. Canada. : : !
i 1918—Februar; «...$ 859,363,147 76,722,163 : : &
March S o ! 886,995,222 $74,257,877 , MINISTER MAY PROHIBIT GOLD EXPO
ﬁg;ﬂ """"" AT gg::gfg’ﬂg ;g’:gg’ggg ‘ A notice of a resolution has been given in the H
! J A S 897 26,012 76’9'70’920 Commons by Sir Thomas White, providing that the
oo S A 1226, i ' in-council may from time to time declare by procla;
July i e g . 905,677,233 74,382,762 that the export of gold coin, gold bullion and fine g
: August ... - 920,775,269 73,509,571 ' from the Dominion is prohibited, except in such cases :
i September .......... 942,802,018 74,137,860 be deemed desirable by the minister of finance under 1
| Gefioher " |05 gt 1,003,593,603 73,685,136 issued by him. The bill to be based upon this
{ November, . ...l . 1,082,709,655 85,675,063 ' when passed by parliament, will give the minister of
Decembex = s 1,075,640,003 89,120,423 ~ more complete control of the export of gold. It is
1919—January  ...... 1,080,340,861 87,598,427 * that this change in the existing law will be in operatio,

February v it ol 1,095,301,791 79,154,121 two years ’after the termination of the war.
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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
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1869 Head Office for Canada)
TORONTO
Employer's Liability Personal Accident Sickness
Blevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass Insurance

Burglary Insurance Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Teronto Montreal Winnipeg Calgary Vancouver

E. M. WHITLREY, M. A. McGEE, T. B. REDDING.
President-Manager. Treasurer. Vice-President-Secretary

Canada Security Assurance Company
HAIL DEPARTMENT

CALGARY ALBERTA

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
ISSUES
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1I. WOODLAND

General Manager for Canada and Newfoundland

JOHN JENKINS, Temple Bldg.,
Fire Manager TORONTO

Lewis Building,
MONTREAL

~ Brimist ColLONIAL

FIRE INSURANCE COMPANY

Authorized Capital, $2,000,000.00

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

General Fire Insurance Business

Transacted

THEODORE MEUNIER Manager

General Capital Subscribed - $500,000  Automobile
Fire " 3 Insurance
Insurance & Fire sl
Accident Theft
Health Liability
Fidelity Property
Bonds Damage
Plate Collision
Glass Boiler
Burglthy b iU L | Explosion
A.E. Ham, V-cc Prendcnt Home Orrice
J O. MELIN, Sec -Treas. 10th Floor, Electric Railway Chambers
Good Openings for Live Agents

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND
The Largest General Insurance Company in the World

Capital Fully Subscribed ........cvcviviienivnnn, $ 14,750,000
Capital Pald Up ... i ivvitivineirai vees 1,475,000
Life Fund and Special Trust Funds. ceve 73,045450
Total Annual Income Exceeds.... . 57,000,000
Total Funds Exceed .......... . 159,000,000
Total Fire Losses Paid ........ sesvnnnes s s 204,667,570
Deposit with Dominion Government ............ 1,328,333

(As at 31st December, 1917)
Head Office Canadian Branch :

COMMERCIAL UNION BUILDING -  MONTREAL

JAS. McGREGOR, MaNAGER

Toronto Office - 49 Wellington Street East

GBO. R. HARGRAFT, General Agent for Toronto and County of York

Automobile--1919--Season

Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS
o4 ‘wgy.
British Empire Fire Underwriters

82-88 ng Street East, Toronto E
N
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Chartered Banks’ Statement for February, 19 19 -

Volume

LIABILITIES
P
CAPITAL STOCK e
—_— § = Bal. due Deposits b:
A 8.7 to Dom. : b y
NAME OF BANK Capital of?:i:ltn;r ;E% Not Gov. after Bﬁ};n::s Q:Z%ﬂﬁizy tt:;;:gll:c.
Authorized . : reserve | 8. ‘i)n'=s deducting | b uincial | payable ' |afternotice
Capital C“s‘t“l fund £ °3 | circulation fadva:dc_etss Govern. |ondemand| oron a
Subscribed| Paid Up g = O licts.)| ments |in Canada | fixed day
'\/ 5 ”‘;‘t i in Canada
8 $ 7 $ ] $ $ $
1|Bank of Montreal.. . 28,075,000 | 19,075,000 | 19,075,000 | 18,690,625 12 38,939,529 | 23,413,296 1,067,972 | 122,905,369 | 195,672,621 |
2|Bank of Nova Scot 10,000,000 6,500, 6,500,008 | 12,000,000 16 16,013,275 9,970,653 721,058 | 25,300,276 | 56.141,016
8 'Bank of Toronto.... 10,000,000 5,000,000 5,000,000 s:ggg.ooo 12 6.364,535 8,549,446 189,770 | 24,291,615 | 38,001,004
jEisheiR psh) i) fm) et % | iR iR B D) Ded
anque Nationale ......... ,000, 2,000 4000, 2,100, 257, 1993, 'y ,999, .145,
6{Merchants Bank of Canad 10,000,000 7.000',000 7,000,000 7,000,000 11 13,530,398 | 19,016,832 2,512,839 | 41,014,988 | 67.317,801
7|Banque Provinciale du Canada...| 2,000,000 1,000,000 1,000,000 800,000 2 1,201,948 2,127,403 228,165 | 3,246,608 | 15,618,128
8/Union Bank of Canada ........... 8,000,000 | ~5,163,500 5,148,740 |\ 3,689,244 10 ,696,289 9,733,692 2,871,491 | 34,980,633 | 59,341,987
9|Canadian Bank of Commerce ....| 25,000,000 | 15,000,000 | 15,000,000 | 15,000,000 12 27,072,215 | 52,480,188 3,940,956 | 109,316,560 | 128,841,294
10{Royal Bank of Canada... ........| 25,000,000 | 15,181,900 | 14.830,690 | 15.415.345 12 ,950.037 | 31,621,385 1,220,979 | 783,795,766 | 136,777,518
Edene fmi am S Chu R GDe Neal ou Akt O
ank of Hamilton 5,000,000 | 3,000,000 | 3,000, 3,500, 12 ,354, 1108, .02 1874, ,176,
18{Standard Bank of Canada 5:000.0(1) 3,500,000 3,500.000 4,500,000 18 6,599,383/| 8,303,089 135,340 | 16,932,260 | 37,649,261
:g gan‘ll(uef d’Hochelaga... . 10,000,000 4,000,000 | 4,000,000 3,800,000 9 6.0;%.2(8)9 ;.ﬁg.ggz 93(2)'2;2;2 1%3%333& ggg!:;g‘l,
ank of Ottawa ........ 5,000,000 4,000,000 4,000,000 4,750.000 12 6,022,507 1452, s 924, ,845,
16| Imperial Bank of Canada . 10,000,000 7,000,000 7,000,000 7,000,000 12 11,683.056 9,089,574 3,097,342 | 21,396,309 | 48,109,401 :
17|Home Bank of Canada.... 5,000,000 | 2,000,000 | 1,947,635 300,000 5 1,908,400 | 7,021,670 | 2,409,216 | 4,664,299 | 9,712,087
18 3,000,000 1,266,600 1,220,144 350,000 B« 1,243,340 757,829 148.747 5,185,135 323,944
19 1,000,000 000 114,026 10,116 | 1,556,837 | 1.445.807
bl | R 182,075,000 | 111,335,200 | 110,643,539 | 116,870,214 |........] 204,779,750 | 238,256,091 20,800,869 | 566,775,434 1,018.184.5121« s
LIABILITIES—Continued
5 ‘ Due to § : Aggregate | Average
Loans : Due to A Liabiliti
Deposits banks and Liabilities & amount of | amount of Average
oioech: | muieby |wmokeana|Morhagf| | s | el e loansta” | “chrent” | amountor
N Rectr and balan. | 30 mgd correspond-|  Bills Py included Imperial Total | directors. | gold and Dominion
nelnd ces due to (S0 °§p°';, | entselse- | payable | WECSF . under Goveens | Liabilities '| and firms | subsidiary | Notes held
bills ¢ otherbaraks t’.nusﬂ ;?efi € |where thdan crbdit fo;egglng Hent ‘t,lfx which cc;n held thduring o
el in Canada eads ey are uring e mont;
discoun ~d|in Canada | i 040m 0': the U.K. partners | the month !
$ $ $ $ o $ $ 3
............ 1,013,917 6,323,101 456,170,978 598,954 | 24,585,055 62,451,686
2 131,896,651 798,404 9.708,172 7,339,994
44,984 79,090,373 320,615 984,566 9,822,150
749,036 68,118,608 412,916 ! 2,992,958
= ST
370,448 148,362, o 930, 1,524,722
Ay Ay 22829812 1ol 120,615 268.057
i ot 2,187,795 124,367,182 1,021,522 954,311 7.577,410 |
. 256,630 7,614,283 364,896,440 653,210 | 21,597,000 25 000

316,353 | 12,329,087
110,496

R P
ceeseiieane
ressuareaes

B R

384,789,207 611,593 | 13.071,764
115,501,538 1,084,399 1.937.000

4,061,000

70,728,520 444,102 900,172 4,850,051 |
72,153,824 156,344 1,799,025 9,481,015
47,939,536 107,294 . 5,733,229
55,781,560 .8 .1,043,254 3,224,880
94,839,971 123,692 2,562,782 10.107.567
141,700 2,357,473

Ba2g
s

............ 11,507,772 3,413,395 | 23,953,348 | 1,697,396 | 31,201,120 3,884,590

........... } 2,325,014,654 8,935,004 | 85,725,951 191,441,588

\

INLAND REVENUE RECEIP’i‘S INCREASE

Inland revenue receipts for the month of February
totalled $3,557,699, an increase of more than one million dol-
lars as compared with the same month last year, when they
totalled $2,410,435. The two largest items are the excise tax
on tobacco, which yielded $1,472,128, and excise war taxes,
which brought in $1,226,191.

The Essex Terminal Railway Co. will apply to parlia-

ment at the present session for an act authorizing an in-
_ crease in its capital stock from $400,000 to $1,500,000.

BRITISH COLUMBIA FIRE INSURANCE C

' The British Columbia legislature has pé.ssed anact s
lating that fire insurance contracts shall not exceed the

of three years and the insurance of mercantile and

turing risks shall, if on the cash plan, be for a

ceeding one year, but a pglicy may be renewed be_ 1
livery of a renewal receipt or a new premium note,

Canada’s eati_mated population to-day is 8,825‘ 0C
cording to an answer given to Mr. Talbot in the H
week. The population last census was 7,671,558,

ok
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Chartered Banks’ S{atement for February, 1919

ASSETS
a2 2 £33
Current Gold and Sub- Dominion Notes *cE (-} 4 0 ¢ |Dep'sits| Due Due
sidiary Coin T as o 2.5 5| made from from
VR A AT s8%| ¥ £58| with | banks |bks. and
| P 5 B ‘é g NO;@I Cheques zg_a andd bal. . ﬂl:(d banking
| - 0 on 3 ue anking | corres-
NAME OF BANK 3 = - e ;:o;: cd gthekr gthir ‘igg from corres- ponld’nu
n se- n Se- - anks anks ~ee | Othle pon W< else-
Canada | where | T°%8! | Canada | where | TOta! %EE st wSE banks | in the | where
it § e, in United | than in
. s 8 & ©|Canada| King. |Cananap
- a 3 -
e ) a =] 5] and U.K,
f s o | R O e e ' s |3 s s
1|Bank of Montreal............. 23.651,217| 895.928 24.5‘7.]434‘ 60,759,367 60,780,530 1,038,166 21,200,000| 2,524,975/ 20,981,016/ . ' A 4,451,890/ 8.016,823
2|Bank of Nova Scotia . 9.709,446 6.828,216 6,833,309 | 330,640, 11.000,000| 1, 5 E
8/Bank of Toronto..... 8,470,170 | 8,470,170 | 240,141| 2,500,000
4/ The Molsons Bank.. o 2,952, | 2,952,399 | 239,000/ zooooooi
§/Banque Nationale............. 2.506.228 2,506,416 | . 100,000, 3,300,000
8| Merchants Bank of Canada .. 5,643,936| . | 5,643,936 | 866,000, 6,500,000/
7/Banque Provinciale du Canada 327,183} . [ B82.188 1 «<82.718] . otiiees |
8/Union Bank of Canada........ 7.955,808 | 7,955,803 \ 260,000 4.850.000|
9/Canadian Bank of Commerce | 18,319,317 18,335,206 | 856,108 13,006,00¢/
‘0| Roynl Bank of Canada........ 22,217,359 22.2194283‘ 742,818 20.500‘000* 9
11{Dominion Bank................ 9,956,178 9,956,178 | 304,500 3,100,000!
12|Bank of Hamilton........... 7.526,768 7,526,768 | 158,500/ 2.500.000‘
13|Standard Bank of Canada... 8,169,117 8,169,117 | 175 ooo\ 3,500,000
14|Banque d'Hochelaga.......... 6,810,626 6,810,626 | 200,000| 2.400.000‘ 427,517,
15| Bank of Ottawa .............. | 8,374,400 8,374,400 | 211,000, 2,200,000/ 1,634,843/
18! Imperial Bank of Canada .... 10,047,999 10.047.999 | 386,712| 5.000.000! 758.493| 3.827.731 457.897‘
17|Home Bank of Canada........ 2,506,463 2,506.463 | 105,000/ 200,000, 169,712| 550,345 75!
18/Sterling Bank of Canada ..... 1,353,995 1,353,995 | 64,880/« 224,918 5
19! Weyburn Security Bank...... 162,687 637 i 80
........... |-
==L ‘CamE™ 2 i T i ' PoT——— | —— g = 19 2w T 1'77" 575 « o0
Total.c. . s ... |61,407,587|18,771,077/80,178,618 185,888,161 44,254 185,932,418 l5.860.‘.)27 l08.750000‘23.030.249 88,449,920 ...... 18,409,585, 9,250,181 (42,595,838
| [ { | | ;

ASSETS-—Continued
TGsc . ;
Domin'n |35 78| Call and| Call and Other | £, Bank | Liabili-
Govern- § 5:_‘3 = | Railway short short current < Loans to i m premises | ties of | Other
ment |"<=Lta and |loansin| loans Other loans g - Loans | cities, Real ort- | "¢ not cus- assets
and |% 25| other |Canada| else- current 3 to towns, estate "‘“1 more | tomers | not
Pro- |.SE_ L | bonds, [onst'cks| where |loansand |disco'nts| 2 Pro- muni. | Over- | other jonreall 4p,aq under lincluded| Total
vincial .Sm.s 2| deben- | debent- | than in | discounts | else- ‘&% | vincisl |cipalities| due | than “'?;‘ cost,less | letters | under Assets
Govern- | 5w §% | tures |ures and| Canada in where | 8+ |Govern-| and | debts | bank | sold lamaynts | of |the fore-
ment |ESgo| and | bonds | (notex- | Canada | than w§ | ments | school pre- | by the | (it any) | credit | going
securi- | . S 0% stocks |(not ex- | ceedin in g districts mises | bank | weitten | as per | heads
ties |SETS ceeding | 80 days. Canada off contra |
OS5 &0 30 days)

[3 8 8 ] 8 L 8 8 8 8 $ 8 $ $ L)
1/15.487.569|51,751,225|10,446,426| 2,221.597 156,465,19612,087.007|........ 2,205,207 10,580,349 621,104 91,545 48,994 6,000.000] 6,323,101 7.048| 499,846,817
2! 6.829.090 14,676,950, 3.267.730, 4.187.125 56,385.918 10,252,008 . .. . .. oo ] annnie a . 894 029 81,800 2,587| 2,870,266 483,097 77,882 ' 151,784,367
3| 5.218,578/10,115,983| 734, 2,958,798 46,584,740/ ........ Wonssvas] avessne | 1,291,891 311,862 ...vuov | veea.. | 8,400,000)  692,605) ........ 91,576,384
4! 4,107,140, 9.5)2,167| 706,921 6,344,690, . 42.268,182| vovovins frornnnes] veniiing 1,214.819 42862 94,402 9,395/ 2,336,631 54.753| 219,783 77,646.792
5| 6,214,727 1.368.452| 1,881,495 2,836,143 . 22,921,473 828, 28,431| 485,645 213,736| 1,270,547 5,000 73,283 46,905.591
6| 6,174,491(15,211.441| 3,989,830 5,145,557 90,486, | 828,345 764,267 395497/ 5464811 870,448 80,507| 164,111,760
7| 1,812 3.840.352| 1,332.740| 4,683,995 . . 7,063, 363 89,050/ 141,974/ 18.591 340041} ........ 245,074 24,826,829
8! 4.613.913]22.707,349| 2,711.652| 2,127,118 72.770,081| 1,675,265|........ 1,965,817 225747 281.616| 138,712| 1,265,208/ 2,137,795 129,190 133.991,148
9/12.524,342/31.019,497| 5.880.468/13,547.168 197,189, 880, 882,425/1,134.488| 230,111 5.536,273| 7,614,283 103,174| 897,523.009

10/13,987.679/29.697,992(15,312,748| 8.828,754 125,678, 441,514/),202,078| 88,558| 6,728,774(12,329,087| 125,796 416 819,007
11| 4.651.592/12.912,809 8,063 70,483, 85,106 11,470| 22,041| 5,128.821| 265311| ........ 129,656.942
12| 2,263,946/ 8,498,738 : 4,421 42,101,314 182,454/ 418,275 56,722| 2,600,000| 171,596 259,261 77.404.120
13| 8.001,486, B.464.791| 1,051,673 2,514 44,840, 215,84 7,770/ 71,085 1,356,468 268,260 68,081  80.548,588
14| 2.352.851| 7.378,131| 540 2,643 24,447,207 306,497 507,611 151,232 2,138,633 36,135 74,427 56,304,364
18/ 8,062,979 12,881,577 2,080 26,001,305 194,563 170,050, 121,292 1,829,093 ,566/ 101,572 65,811,994
16| 5.968.436 14 301,607 4,687, 48.,589,24 443,358| 543.158| 542,761| 3.344,452] 438,271 93,640/ 110,609,664
17| 4.415.178 2,416,266 1. 12,588,654 58.305, 83,615 77,946/ 879,969 1,662)  156,009) 28,556.997
18 4.492,128] 2,595,415 6,996,71 10.881] oovnos | anenens 341,044 150, 189,638| 17,673,707
1 271,916) 571.714 1 85,779 12,059 6,720) 170,744| ........ 51,238 4,143,416
gAY ol (e MG
11216013} | 259422456/53,416,524|79.154,121| 155,983,681|1,005,301,791|130590063|. .. .... .| 6,159,859(36,830,183 (4,230,608 6,031.773|2,190,920|53,005,275|31 .20|.|20I 2,055,098(2,575,191,491 |

Of the deposit in Central Gold Reserves $10,500,000 is in gold coin : the balance is in Dominion Notes.

T. C. BOVILLE, Deputy Minister of Finance.

HAMILTON LIFE UNDERWRITERS' ASSOCIATION
Life insurance agents in Hamilton are planning for
greater activity through their local organization. Some of
the best-known insurance men in the city will address them
at early meetings. Mr. C. R. McCullough addressed them
at their meeting on March 26th, his subject being “The Life
Insurance Man as an Educator.” X

The new Produce Dealers Act, which will go into effect
in Manitoba sixty days after it has received assent, requires
that any person desiring to carry on such business in the
province shall obtain a license from the minister of agricul-
ture and shall enter into a bond of $5,000 if the application
be approved. Licenses will be issued annually, and shall ex-
pire March 31st each year.
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London, Ont.—The tax rate for 1919 will, it is expected,
be 32.5 mills. The original estimates would have required 40
mills.

Taber Irrigation District.—The erection of the district
by order of the minister of public works of Alberta on Aug-
ust 23rd, 1917, has been validated by an act of the provincial
legislature.

Saskatoon, Sask.—The school tax for public school sup-
porters this year will, it is estimated, be 35 mills and for the
separate school supporters, 43.40 mills. Last year the rates
were 30.25 and 34.15, respectively. An effort will, however,
be made to keep the rate down to 35 mills.

Calgary, Alta.—The finance committee of the school
board have passed estimates of $740,000 for 1919. These,
however, have to be considered by the board and it is expect-
ed that they will be reduced to $714,000. They include pro-
vision for the sum of $200,000 of debentures with interest.

Winnipeg, Man.—The city is still desirous of having a
civic income tax, and new legislation will be drafted for sub-
mission to the next session of the legislature. The city solici-
tor, Mr. T. A. Hunt, K.C., also suggests that a city taxation
commission should be appointed to investigate income tax.

North Vancouver, B.C.—The assessment of the city will
be reduced about a quarter of a million dollars. The total
assessment for the city now stands at about $9,600,000. It
is expected that the rate this year will be five or six mills
- higher than it was last year on account of the reduced assess-
ment. ;

Vernon, B.C.—The city tax rate for the year has been
struck at 36 mills. This is the heaviest levy ever adopted in
Vernon, and is made necessary by large additions to the
school estimates this year and the fact that heavy expense
must be incurred in connection with the repair and upkeep
of streets and roads this season.

Montreal, Que.—The administration commission has ap-
proved of the principle of a local improvement tax and ar-
ranged to discuss the subject with the city council. It is esti-
mated that $1,000,000 will be required for pavements and
$1,000,000 for street repairs this year. The imposition of a
local improvement tax is being opposed by Mayor Martin,
who maintains that the city’s financial condition does not as
vet necessitate such a measure. ;

‘ Fort William, Ont.—The city council has struck a rate of
- 28.5 mills for 1918. The net requirements for the year will
be $683,939, including the following estimates: Committee or
controllable expenditure, $174,793; interest and sinking fund,
$228,080; schools debenture levy, $40,692; library board, $12,-
207; parks board, $12,207; hospital board, $24,415; patriotic
fund, $20,001; street railway deficit, $31,767; board of educa-
tion, $139,822. e

Alberta.—Legislation is being brought down in the pro-
vincial house providing that in future municipalities will col-
lect all taxes in one account with the exception of school

_taxes. Assessments after 1919 will be made by municipal
councils on a basis of valuation instead of by a flat rate as
at present. Tax enforcement proceedings, beginning with
1920, will cease, and instead there will be compulsory yearly
‘tax sales of all property upon which taxes are in arrears in
‘the province.

Waterloo, Ont.—Unless a readjustment of ' the assess-
‘ment for county purposes is made, there is a possibility of
the town of Waterloo withdrawing from the county. The
‘town has a grievance and intends to press its claim to the
fullest extent. In comparing the 1918 assessment with that
of 1917, it is found that the county’s assessment has been
increased by $1,600,000, of which amount Waterloo has to
‘bear an increase of about $859,000, or more than 50 per cent.
of the total increase. It is further claimed that the town’s
assessment for county purposes is higher in proportion than
that of some of the other munieipalities in the county. Should

 the town not secure an adjustment of the matter, steps to-

' The board granted an eight-hour day, payment at

wards separation from the county will, it is expect.ed, be
dertaken. Amalgamation with Kitchener may again !
a live issue.

Calgary, Alta.—The treasurer sees no reason why
city should not anticipate a revenue of at least 25 per ce
of the total through the arrears’ sale. The property put
for sale has accumulated arrears of $2,300,000. This
reduced by elimination of property exempted through s
toriums, that redeemed under the one-fifth clause leg;s]‘h
and other lands held out by the public utilities board for ad-
Jjustments, to possibly one and a half million dollars the
of the sale. Through the revenue paid in at the sale ame
that which will come in through the one-fifth payments due
to the impending sale the treasurer calculates the qu:
receipts. .

Regina, Sask.—Provided the city council approves
necessary expenditure, City Assessor R. J. Westgate is |
plans to equalize the assessment on the improvements in -
city during the coming summer, in order that from next
the valuation of buildings may be placed upon and maintag
on a scientific basis. Mr. Westgate expressed the o bin:
that the time had now arrived when the assessment of jn
provements should be made in such a way that there
be no doubt as to the equitability of the valuation. Once t}
whole city has been assessed on a proper basis, it will
easy and inexpensive matter, in the assessor’s opini
maintain the assessment of buildings at an equitable
ard. The city assessor has secured a mass of inform
relative to the standards adopted in a number of the wurk
centres in the Western States, where conditions are, or h
been, somewhat similar to those of Regina, and he is
busily compiling the information and data acquired, with
object of working out standards which could readily
adapted to this city. g5 -

The Saskatchewan government is prepared to ac 3
the requests of the Regina Cyclone Association, and wil]
tribute $150,000 towards the relief of the cyclone suffere
condition that the Federal government and the city of
gina are each prepared to contribute a like sum. The
posal advanced by the members of the association was
the Federal government, the provincial government an,
city of Regina should each contribute one-fourth
amount of the total debt incurred under the cyclone
fund, in which event the victims of the cyclone declareq
were quite willing to shoulder the balance of the burde
total of which is estimated to be in the neighborhe
$600,000.

A statement prepared by the Regina city assessor,
the gross assessment to equal $55,117,260, of which
630 is exempt for various reasons, leaving a balance
137,630 to carry the tax rate. The total amount of p
assessable or the full rate is $35,931,690, the remain
205,940 representing the assessed value of property
to the annex rate. A special column has to be prov
the assessment of the Grand Trunk Pacific hotel w
assessable only for full general and sinking fund rate
valuation of $4,040.

An agreement renewing the appointment of the
of Montreal as the city’s fiscal agents in London, E
for a period of two years, dating from March 3, 19
ratified by the city council, March 21st, in the form ?t
law which was given three readings and passed. The by
was not allowed to go through without some opposition, |
developed from the mayor, who objected to giving
the exclusive agency so far as the sale of the city’s
tures was concerned. :

The dispute between the Canadian Express Co
employees has been settled by a Board of Concilia;
Investigation acting for the Department of Labor at O

of time and one-half for overtime and a general in
the wage scale. |
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j, € BIGES & op,
BOND; BROKERS

306 Agency Building, Edmonton, Alberta

Correspondents - - BAIRD & BOTTERELL, Winnipeg

H. H. CAMPKIN
Insurance, Loans, Bonds, Debentures and Real Estate

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

1753 Scarth Street - REGINA, Sask.

KERN AGENCIES, LIMITED

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

J. R. McINTOSH

Investment Broker Experienced Valuator
ADVICE TO EDMONTON PROPERTY OWNERS.
FARM LAND IN THE EDMONTON DISTRICT
is a promising investment at present.

TEGLER BLDG. EDMONTON, ALTA.

WANTED
A LOANING AGENCY

WE HAVE A LARGE NUMBER OF APPLICATIONS FOR LOANS
References Furnished

NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canada

J. A. THOMPSON & CO.

Government and Municipal Securities

Western Municipal, School and Saskatchewan Rural Tele-
phone Co. debentures speclalized im.
CORRESPONDENCE INVITED

Union Bank Building - WINNIPEG

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

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

J. S. DENNIS, President. JAMES W, DAVIDSON, Vice-President,
The Western Agencies & Development Co.
Limited

Gilt Edge Farm Mortgages netting the investor 77 for sale.
Calgary, Alberta, Canada

Rawd &

RO Ty

materials

BRITISH COLUMBIA offers
manufacturers wonderful fpossibili-
ties in many fields. |

—the forest

—Douglas Fir—Red Cedar—Spruce
Hemlock—Pine—Larch—Cotton-
wood.

—the sea

—abundant supplies fof ‘all fkinds
of sea foods and products.

—the field

—live stock—wool—fruit—vege-
tables—dairy products.

—the mine
—Copper — Lead — Zinc — Lime
(the best deposits in America)
Iron—Abundant and never fail-
ing supply of Coal and Coke.

the industrial centre of B.C.—an
inviting field for handling the
raw products of the province.

Bona fide enquiries from intending
manufacturers will receive careful at-
tention.—State definite points on
which information is desired,

J. R. DAVISON, City Industrial Commissioner
402 Pender Street West, Vancou er, B.C.

Visit Vancouver this summer—See for yourself.

i

VANCOUVER
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GOVERNMENT AND MUNICIPAL BONDS

The Monetary Times’ Weekly Register of Municipal
Activities and Financing :

The following is a list of debentures offered for sale, of
which particulars appear in this or previous issues of 7e
Monetary Times:——

Tenders
z Borrower. Amount. Rate %. Maturity. close.
o McGillivray ...... $ 12,135.00 6 10 inst. Apr. 7

Kingsley, Sask. ... 3,600.00 8 10 yrs. Apr. 5
2 Saskatchewan . 3,000,000.00 5 20 yrs. Apr. 9
. Walkerville, Ont. .. 45,000.00 6 10 aebei o Th s

Gananoque, Ont.—The town is contemplating an issue of
of $7,5600 debentures.
- Charlottenburg Township, Ont.—The township will prob-
. ably issue $150,000 5% per cent. road debentures.
: Moncton, N.B.—$86,000 is needed for street improvement

burposes and $200,000 for Moncton School District.

Portage la Prairie, Man.—Messrs, Wood, Gundy and Co.

. have purchased an issue of $60,000 6 per cent. 20-instalment
i s bOndS- /
' Vermilion, Alta.—Messrs. C. H. Burgess and Co. have
purchased an issue of $5,000 6 per cent. 20-year local im-
~ provement debentures.
l Saskatoon, Sask.—The city council has sold $400,000 of
- United Kingdom bonds, accepting an offer of $401,875 from
' Wood, Gundy and Co., of Toronto, the amount to be re-
~ invested in British Columbia 5% per cent. bonds, provided
the Local Government Board grants permission to reinvest
the full amount.

Walkerville, Ont.—At the meeting of the council on
March 31st, the tenders for $45,000 of bonds were opened.
It was decided not to accept any of the bids, but to again in-
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| Secure More Bids %
-

By inserting debenture advertise-
ments in The Monetary Times of
Canada municipal officials get at
~once into direct touch with all
investment dealers who handle
municipal bonds—those respon-
sible for the purchase of bonds
for insurance, trust and loan
companies, as well as most of
‘the discriminating investors.

5
It means more bids, ensures real =
competition and the maximum
_price. :
s
§
=
=

g Send your next debenture ad-
§ ‘vertisement to \

Monetary Times of Canada
TORONTO ~ WINNIPEG
l mwmnunmmnmmmummu|mmmwmummmmmmmmmmmmmmmﬁmnmumm
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' The municipality has acquired at tax

vite tenders. All the bonds, however, will now bear
cent. interest, whereas the previous tenders were for
614 per cent. bonds and $15,000 6 per cent. bonds. Fo
bids were received. ; g
Dewdney Dyking District, B.C.—A bill has been i
duced by the provincial government providing for the
change of $150,000 of debentures of the Dewdney Dy
district. The commissioners of the district have agreed
the bondholders to make the exchange as follows:—

0Old bonds. New bonds.
$50,000 6 Y% 20 years $50,000 5 % 30 yea
$80,000 6 % 20 years $80,000 4 9% 40 yea

$20,000 6%£% 20 years $20,000 3% % 40 yea

The distriet was further indebted to the Canadian P
Railway for construction work to the amount of $25,000,
which the company has agreed' to accept bonds (fouxﬂ;é
rank) to the amount of $17,500, due in 40 years, with intere.
at 3% per cent. The new act also provides for a sinking
and tax sales. S

British Columbia.—On March 24th a bill was bro
down in the British Columbia legislature to authorize
borrowing of $3,500,000. The money will be allotted as
lows: $1,500,000 for the construction, extension, diversi
material improvement of important trunk roads in the
vince or in the construction or material alteration and
of highway bridges, or in clearing and improving lang
the purpose of the Better Housing Act; $1,000,000 to be
to the Land Settlement Board; $500,000 to meet the cos
works authorized under the Soldiers’ Land Act, 1918; $500,
to be a conservation fund created for the purpose of carr
out the provisions of the Water Act, 1914, whereby th
ernment is authorized to inaugurate irrigation proje:
latter amount to be utilized chiefly in connection \
South Okanagan land area recently acquired by the
ment for settlement purposes. Bonds issued under autk
of the bill will carry interest at 5% per cent., repaya
later than June 30, 1945. } )

Fitzroy Township, Ont.—Messrs. R. C. Matthews
Co. have purchased $7,000 6 per cent. 20-instalment bong
103.26, which is on a basis of about 5.61. The followi:
a list of tenders:— !

R: Q. Matthéwssand (©o. vy i s s s $7,228.(
Turper, Spragge and Co. ... .. .o is 7,220.50
AdNarvis  and o, -5 RO R L el T
A. E. Ames and Co. ... ..:. D e
W. A. Dyment and Co. ....... I
'J. F. Stewart and Co. ...... AR X
Ci: M. ‘Burgess and' Go, o0 vl i nbin
Brent,: Noxon and | Cou’ o ki
Wood, Gundy and Co. ..... o Dialeny e
W, L. McKinnon) and ¥Co., . ... i 0m o E RS
Midland Loan and Savings Co. ..........
G Btimson dind Cou 't b 0Ny PEgas
Bongard and: Ryerson .. ... . 0 8 Soisy)
Canada Bond Corporation ............... ‘
Machéill ‘and Young w0 .ot is y] BRI » 2
~Mackay and*Maekay e s i i 7,0:
Thos. Moran, Arnprior, DL . 6,790
- Burnaby Municipality, B.C.—Provincial authoriz
will be given for the issue of $400,000 of debentures to
loans totalling $333,663 from the Royal Bank. Thes,
were necessitated by arrears of taxes amounting to $496.0:
 sales in 1916 and 19
lands within the municipality representing tax a
ceeding $400,000. The debenture issue will be secure
these arrears of taxes and upon the proceeds
sale of the lands acquired by the corpora
the tax sales in 1916 and 1917. The debentures
to bear interest at six per cent. per annum payabl
yearly on June 30th and December 31st, and will ma
cember 31st, 1924, The balance of the proceeds, after
ing the loans to the Royal Bank, will be used for mu
purposes; $24,000 per annum is to be raised by taxatic
meet the interest on the issue; the proceeds of the s
the lands acquired by the municipality or of arrears of
are to be deposited to the credit of sinking fund for
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Wood, Gundy & Company

Government and
Municipal Bonds

Montreal New York Toronto Saskatoon London

T L R S T T N R N T 7 YT T e e T TSNS T .

64 Per Cent. Secured Gold Bonds

Due March 1st, 1924
at 100 and Interest.

Denominations: $100 - $500—$1,000

A Corporation} Bond which by virtue of the “‘cost-plus' con-
tract between the Montreal Tramways Company and the
City of Montreal has much the same degree o{ security as a
Municipal Bond Telephone Main 3370 for particulars.

R. A. DALY & CO.

BANK OF NOVA SCOTIA BUILDING

38 Melinda Street - TORONTO

¢ We Recommend
Montreal Tramways & Power Co.

W. L. McKINNON DeaNn H. PETTES

We will buy
VICTORY BONDS
at market prices.

Quotations gladly given on request.

W. L. McKINNON & CO.

McKINNON BUILDING, - TORONTO

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

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

N N NN A A A A AL A A A DA

INVESTMENT - SERVICE

Basic Industries

We underwrite and sell Mortgage
Bonds of Basic Industries.

The underlying security of the Bond-
holder lies in a mortgage on large re-
sources of raw material; so that with
reasonable care in production and sell-
ing, possibility of failure is reduced
to the minimum. We instance :

Nova Scotia Steel Debenture 6’s,

Price Bros. 5’s,

Mattagami Pulp and Paper 6’s.
Abitibi Power and Paper 7% Debentures,

—and many others.

Write and we will recommend sound
purchases of such securities to you.

Royal Securities

CORPORATION
LI MI TE D

164 ST. JAMES ST MONTREAL

For Bonds and Securities pertaining
more particularly to Eastern Canada
CORRESPOND WITH .

W. F. MAHON & CO. Halifax, Canada

T T T O L e R T R SV AL R A

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
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L~ payment of the debentures. Each year, during the term of

% - the bonds, must contribute its proper proportion to the sink-
ing fund, and if the proceeds of sales and tax arrears are not
sufficient, taxes are to be levied.

Victoria, B.C.—A bill to enable $500,000 to be borrowed
by the governors of British Columbia University for build-
ing purposes, was introduced in the British Columbia provin-
cial legislature on March 27th, by Hon. Dr. McLean.

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from March 15th t
22nd, 1919:— b

School Districts.—*Amphion, $3,500 10-years not ex. 8
per cent. instalment. *Clemenceau, $3,600 10-years not ex.
8 per cent. instalment. *Flora, $3,500 10-years not ex. 8 per

: cent. instalment. Olicana, $2,500 10-years not ex. 8 per cent.
: annuity. *Scarpe, $3,450 10-years not ex. 8 per cent. annuity.
St. Hilaire, $3,300 10-years not ex. 8 per cent. annuity. *Cote,
$4,000 10-years not ex. 8 per cent. annuity. Wheat Belt,

< - $2,600 10-years 7 per cent. annuity. *Lipton, $1,000 10-years

: not ex. 8 per cent. annuity.
3 Rural Telephone Company.—Mawer, $8,000 15-years not
5 ex. 8 per cent. annuity.
The following' is a list of debentures reported sold from

! March 15th to 22nd, 1919:—
Y School Distriet.—Lupescu, $500; R. A. Pengally, Cupar.

Rural Telephone Company.—Ethelton, $700; Harris, Read
and Co., Regina.
ks Towns.—Ogema, $1,500; W. L. McKinnon and Co., Re-
b gina. Leader, $10,000; Harris, Read and Co.

*Being included in next sale held by the Local Govern-
ment Board.

Weston, Ont.—The town has sold an issue of $60,000 6
per cent. 30-instalment school debentures, to Messrs. Brent,
Noxon and Co. The two highest bidders were R. C. Matthews
‘and Co., of $62,676, and Brent, Noxon and Co., of $62,609.92.
The latter firm was awarded the issue, because, when the bid
was submitted, they offered to print the debentures, which the

|| Investment Opportunities

We own and offer, subject to prior sale, the following
attractive Government and Municipal Bonds : —

1922.1927-1937

Nictoryilgan. oov o e G i 5%%

Victory Lot .. . 000 v i 5%9%  1923-1933
5 Dominion of Canada (guarantee- }
5 ) ing G.T.P. Railway) ....... 4% 1962
\ Government of Newfoundland.. 6% 1928

Province of Ontario (guarantee-

ing Hydro-Electric Power

Commission).. . iuves e 4% 1957
Province of Alberta (guarantee-

ing Edmonton, Dunvegan &

British Columbia Railway) . 4%% 1944
Province of Saskatchewan..... 5% 1931
Province of Saskatchewan...... 5% Y, 1934
Province of British Columbia.... 5%% 1939
City of Toronto (guaranteeing

TorontoHarborCommission) 4%% 1953
Montreal Tramways and Power ‘

Company, Limited.. ...... 6%% 1924

Particulars on Request. Correspondence Invited.

W.A. MACKENZIE & COMPANY

Government and 'Municil;al'Bon.ds

THE MONETARY TIMES

municipality did not consider could be done for $70. T
lowing is a list of tenders:— : A
R, Matthews and Coi .0 o i 80t $62,676.00
Brent, Noxon:and Co. ... e bl 62,606.92
'Wood, Gundy dnd Coi . 8. ey aa 62,556.00
Housder, Wood and. Coi . .o, it s v 62,538.00
& P Stewart and 2Co. i i b
W. A. Mackenzie and Co. ..............
WA Dyment-and Oo. . 0l s 0n il
RAFarvigeand o0 . D ol Doc s Se st
CiiH.- Bargess and G000 i Dovi s T
AR Ames and Co. i, iuis vl v s B
Canada Bond Corporation ..............
Q. A. Stimson and Co....i. .0l o
Turner, Spragge and Co. ..............
W. L. McKinnon and Co. ...... e
CiR- Glapp: and Cos s o5al oL el G
Maekayand Mackay .. 2 o0t iil oo ns
National Gity (Co. Lbd, ooes b vl
Macneill, Graham and Co. ..............
Steriiig Bank G ol G o
Canadian Bank of Commerce ...........

62,502.00
62,430.00
62,328.00
62:118.69_
61,962.00

BOND COMPANY MOVES OFFICE

The Canadian office of the Drake-Ballard Co., Ltd.,
been moved from Moose Jaw to Regina, Sask. The head off
of this company, which has a capital and surplus of
$1,000,000, is in Minneapolis. The Canadian branch
separate charter under the laws of Saskatchewan, and -
acts business in bonds, mortgages and ‘commercial
Mr. George C. Jones, secretary-treasurer of the ecor
visited Regina in connection with the transfer. The
Jaw office was opened in 1916. The manager in Saskat
is Mr. E. A. Warner, assisted by G. H. Thacker. :

FRASER COMPANIES BOND ISSUE

Royal Securities, Corporation, Ltd., announces that
purchased from Fraser Companies, Ltd., the New B
lumber operators, $2,000,000 6 per cent. first mox
maturing serially from April 1, 1919, to April 1, 19
upderstood that participation in the underwriting hag
given a number of bond dealers, including Eastern Se
Co., Ltd., and J. M. Robinson and Sons. :

Though perhaps not so well known to market
generally as some other large Canadian lumber cone:
pulp producers, solely due to the fact that the comp
always been a close corporation, Fraser Companies, Ltd..
among the largest Canadian manufacturers of Spruce .
and cedar shingles. The new financing is to reimbu:;
company for expenditures upon a new 35,000-ton bl
sulphite pulp mill at Edmundston, N.B., which w
operation last December. The new mill is situa
proximity to pulpwood supplies exceeding 4,650.00
and is strategically located in relation to both the A
and British markets. The bonds are secured by a fix
gage on all timber limits, water powers, timber
plant, and by a floating charge on all other asseh-‘
company. Assets securing the issue exceed $10,000
value. Average earnings for the past five years, mak
allowance whatever for earnings from the new" mill,
been sufficient to pay bond interest more than four
Detailed terms of the offering have not yet been mad,
It is understood, however, that Royal Securities Corp
Ltd., will offer the bonds privately over the course
next ten days, after which the unsold balance will b,
for subscription by the public. LE

UNns

The Rosebank Telephone Co., Ltd., Roseban
asking for tenders for construction of extension,
ance of a tender is subject to authorization and sale o
ture issue. : ‘ {

. LN
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED

Whalen Building, PORT ARTHUR, Ontario

BURDICK BROS. & BRETT,

LIMITED
Stock and Bond Brokers

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

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

OSLER & HAMMOND, ?iiiNciar acents
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
and Corporation Bonds

Corréspondence Solicited

A. H. Martens & Company

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

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

I I Il oy T R T O W L R T B T o U I gy T TTITE g Y Y e T e

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
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MARCH BOND SALES

Total for Month Shows Decrease—Many Municipal Issues
4 Placed

DURING March municipal bond sales totalled $1,899,514,

compared with $5,946,569 in February and $9,191,643 in

March, 1918. The following is the summary of Canadian
municipal bond sales, by provinces, last month:—

GBI & bl i A L e 8 748,083
obac N e TR e T T D 500,000

i e i SR N R R DS 464,373

j Saskatchewan . .....0.... % gl IR S 85,878
¢ British Columbia ........... A 4 55,000
1 SR i G S S e Y 33,700
NovaScotia H vl A il s : 12,500
)Y R GEsir oy et e . $1,899,6514°

There were only two provincial issues, totalling $4,-
580,000, and two corporation issues, totalling $1,505,000.
The following is a summary of all Canadian bond sales in
March:—

i

Brovineial s !o o i P i A S $4,580,000
Munieipally o Do m iR e e ) 1,899,514
Corporation ........ SRS S 1,505,000

Watal 1 ielen o S B e ga e

The February ﬁgure was $17,696,569, and $23,960,587 in
. January,
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pointed by the minister of lands and forests. In

LOEW’S TO MAKE BOND ISSUE

Loew’s Uptown Theatre has received a provineis
and will shortly commence erection of a modern
near the corner of Bloor and Yonge Streets. Th
pany is capitalized at $750,000, and an authorized
of $500,000 6 per cent. 25-year first mortgage

bonds.

NEW BOND PARTNERSHIP FORME

A new bond house partnership opened in the
Hamilton Building, Toronto, this week, under the
Macneill, Graham and Co. Mr. W. C. Macneill w:
of Macneill and Young, and Mr. J. L. Graham A
of Mulholland, Bird and Graham.

Mr. Ralph M. Bird, formerly of Mulholland,
Graham, has opened an oﬁice at 159 Bay St., To
the firm name of Ralph M. Bird and Co. i

I

A bill just introduced into the Quebec leéi
vides that every holder of a license to cut timbs
lands in the province must have his tlmber lim:
by competent fire rangers, paid and selected b

to do so the minister may select them at the ‘e
license holder. :

| | om -
Yestie AMOUNT Eaﬁ MATURITY PURCHASER
PROVINCIAL $
|
Eritishk Coltmmbia ool it g e Tl G Al | 8.000,000 | 5 20 years ominion Securities Corporation and Wood, Gundy
R S T o GRS e L DO (A i 1,580,000 52 15 years P X Jarvis & Co. and Tui'ner, Sprag(e & C
G ! ‘ 4.580. &
5 MUNICIPAL A ;
| Ontario— v
EResgalbn UL ad, AR A R il TR R e BIO8B Bt e g VR LA AT G. A Stimson & Co.
Amerstburg . . g . 25,000 | 6 20 mstalments W. L. McKinnon & Co.
Welland..... 50,000 | 6 20 years A. E. Ames & Co.
New Toronto. . R RRRUE Qe B T 2,100 | 6% | 15instalments G. A. Stimson & Co. |
| “Hamilton...... . 0 R BRI ) 117,000 | 6 20 instalments « A.E. Ames & Co.
L R S R S LR 400,000 | 54 |.20 instalments A. E. Ames & Co.
aStrationdl. L e AR L 20,500 | 5% 10 years i + A.E. Ames & Co. Ah
100 2 e R 10,474 | 6 30 instalments S 'C. H. Burgess & Co. N
Smith's Falls. ¥ 10,203 | 6 20 instalments il A.Jarvis & Co. |
Port Arthur . i 11,700 | 6 10 years Wood, Gundy & Co.
Weston . ... I ,000 | 6 | 30 instalments ¥, ) Brem:. Noxon & Co.
Fitzroy Township. ... 7.000 | 6 | 10instalments R. C. Matthews & Co. o
. Ancaster Township 17,000 | 6 | 20instalments Brent. Noxon & Co, and Turner, Spragge & Cc
- London Township ........ 7,500 | 6 20 instalments ! Canada Bond Corporation. =
Essa & Innisfil Townships 4,500 | 6 20 instalments i | W. L. McKinnon )
el 748,063 ; '
5y i i e "\'
t. Lambert.;.......0. h A R e R Dt 00 100,000 10 years Hanson Brothers
‘QuebecR GlE s IlER R o e 000 gg /85 years A . - Wood, Gundy&Co. ;
4 500,000 ¢ ; o i
British Columbia— ; $ { ¢ Kol
oI Geay NN Sl P N S U L 55,000 | 5 ' 85 years e Wood, Gundy &Co.
Alberta— ! i e 2 i :
Schad! DstMetslsAi s lo s Rl ta okla s 33,700 | 7 Various i / Various i
Saskatchewan— ! by :
Behool Protricha®, o bt Saiia oty sl g ey g e dl bl ~ Various ‘ 1y
Moose Jaw . ' Sinking Fund Trustees =
..... . Nay & James A
...... 4 W. L. McKmnon v Rl
4 £ Local
RO R RS (v PO R W Hams,Read&Co.
et 85,878 s ! A e
2 Manitoba— St IRES : S e g 5
2y St. Boniface e 464,373 | Var Various' ' | ’ A. Jarvis & Co.
Nova Secotia— ) o h : Ll i ‘ i
Bridgewadter..... .o .. T g Sihates sy v e 12,500 | 6 ‘20 years W. F. Mahon & Co.
CORPORATION FA B v Gl ; :
Ottawa Gas Company. ... «iu...iiiu ) S e 850,000 | 6 - 20 years i * Royal Securities co,.pomﬁcn 3
Brandram-Henderson, Limited ........... W S AR LE NN, ,000 | 6 20 years i, i s%m; Thomson & Co.l
| ‘| 1,505,000 & [ a8 | i ; { {
; ! ¥l ¥ 3 HOANT SET TA
o - "vl ik i ! P
= 7 A e
b \ y TG i I‘ 3 : i ra A / !
Ll i e { b y B
NN
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INTERNATIONAL LOAN COMPANY

The sixth annual report of the International Loan Co.,
Ltd., of Winnipeg, for the year ended January 3lst, 1919,
shows that $1,021,000 of the $2,000,000 authorized -capital
has been subscribed, and that $255,267 has been paid
up. There is also a surplus of $13,950 over liabilities,
which bring the total up to $288,079. Practically all of this
is invested in mortgages and agreements, which, with ac-
crued interest, amount to $264,710; cash on hand totals $2,-
800,000, and organization expense is valued at $21,637, less
$2,150 written off, leaving an asset of $19,387 on this account.
The report is given in detail elsewhere in this issue.

At the anual meeting, held on March 14th, there were
6,812 shares represented. In his address the president, Mr.
George W. Argue, stated that the shares sold during the year
"amounted to $413,400, and the premium when collected will
amount to $41,340. This will be sufficient to pay organization
expenses, and also provide a surplus. He anticipates that
the demand for loans will be greater very shortly. The com-
pany’s indebtedness consists merely of a few accounts pay-
able and the balance to be paid out on loans. Its mortgages
and agreements are in good condition, as is evidenced by the
fact that accrued interest on over a quarter of a million
amounted to less than $9,000. Since organization in 1913 the
subseribed capital has increased from over $120,000 in 1914
to over $500,000 at the end of 1918.

The object of this company is to have a large number
of rural shareholders. Later on it will commence the issue
of debentures. Practically all funds are invested in first
mortgages on Manitoba farm lands.

WEYBURN SECURITY BANK

Profits of the Weyburn Security Bank for the year ended
December 31st, 1918, were about the same as for 1917. The
comparative results are as follows:—

1917. 1918.
Balance brought forward .............. $ 9,442 $ 4,222
Net profits for the year ..... TSRO 74,274 74,343
G R A R, S A SR et 19,266 265,280
M EitEan GIT I DONARS., . ) v Caiatievia i s wre LOTAR 5V
SR pittar Soff cBXtOLes "3 N0 s i i v 3,336 3,842
War tax on circulation ................ 3,697 3,985
Business profits tax ... o000 oL £ AT R )
Transferred to reserve fund ........... 25,000 40,000
Satanee gt oredit Ll . L SRR 4,222 5,457

The dividend rate has been increased from 5 to 7 per
cent. per annum, commencing with the dividend payable Feb-
ruary 21st, 1919. Two items, namely, the amount written off
bonds and the business profits tax, have been eliminated from
the profit and loss account this year, making possible the
increased dividend rate to be paid, a larger appropriation
to reserve and an increase in the amount carried forward.

The balance sheet now shows assets totalling $4,517,119,
compared with $4,009,104 last year. Paid-up capital has in-
creased from $385,320 to $421,330 and reserve is now $215,-
000. Circulation amounts to $400,890, an increase of $63,000.
Deposits also show substantial gains.

AGENTS WANTED IN TORONTO

We have vacancies in Toronto for good producers, who want to
make more money this year than last. Liberal contracts. Write,
‘ stating experience. w!th reference as to record and character, to

F. C. ALWARD, City Agency Manager

319 CONTINENTAL LIFE BLDG, Bay & Richmond Sts.
- THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO.
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UDIV IDENDS AND NOTICES

NOVA SCOTIA STEEL & COAL CO., LTD.

DIVIDEND NOTICE
A dividend of two per cent. (2%) on the Preferred Stock
and one and one-quarter per cent. (1% %) on the Ordinary
Stock of the Company for quarter ending March 31, 1919,
has been declared payable on the 15th of April, 1919, to share-
holders of record at the close of business on March 31st, 1919.
By order of the Board.
THOMAS GREEN,
Cashier.
New Glasgow, Nova Scotia, March 20th, 1919.

CANADIAN PACIFIC RAILWAY COMPANY

NOTICE TO SHAREHOLDERS

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

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

All books will be re-opened on Thursday, the eighth day
of May.

By order of the Board.
ERNEST ALEXANDER,
Secretary.
Montreal, March 19th, 1919.

'GONDENSED ADYERTISEMENTS

"' Positions Wanted," 2c. per word ; all other condensed advertisements,
4c.per word, Minimum charge for any condensed advertisement, 50c,
per insertion, All condensed adverti 8 must form to usual
style. Condensed advertisements, on account of the very low rates
charged for them, are payable in advance: 50 per cent extraif charged.

I WILL PURCHASE, at fair price, small but established
chartered accountancy business in Ontario, or will consider
partnership proposition. Address in first instance, Chartered
Accountant, ¢/o Box 178, The Monetary Times, Toronto.

We own and offer

Loew’s (Ottawa) Theatres Limited
7%

Cumulative Preference Shares

Carrying a bonus of 1 share Common with each share Preferred,

These Preferred Shares will be amply secured b assets consisting of central
realty and a new theatre about to be built. A l.ogw Theat‘roe in thegCapitnl of
the Dominion should prove equally profitable with similar ventures in the lead-
ing cities of the United States and Canada, all of which have paid good dividends.

We anticipate that when the business becomes established there will be & sur-
plus of at least 10% for Common Stock after the 7% Preferred dividends are paid.

Partial payment of 10% now, balance in instalments if desired. All pay-
ments earn 7%. We will furnish you with prospectus on request.

(FRanAm. Sanson 5@

INVESTMENT BANKERS"

’ Members Toronto Stock Exchange
85 Bay Street, Toronto Phone Main 388

¥

A




Consumers Gas. ... .. .00 AP 0 e R Pl B {1 R R ‘12 | St. Lawrence and (.l’ucago S
Crow’s Nest Pass Coal Co......... 28 | St. Lawrence Flour Mills Co.
Crown Reserve Mining Co.... .(Gl pershare) WD s | ST e iy s s g2
Detroit United .. \.ooisieorsiios ; <.+ | Tooke Bros..........
Dome Mines. . (SIOpar) SRR R N T TS R e R A L
‘Dominion Bridge... ...... TRl Toronto Paper Co. .
- Dominion Canners. .. T A o el d N ee R 3 1 35 ...- | Toronto Railway..
i A AR 4 5 pref Trethewey .......
Dominion Coal.......... B ¢ prlek b A ARy o s v
Dominion Glass.......... B AR GO 318 .... | vuae | 4i.s § Tuckett Tobacco Co...
Dominion Steel Corporatlon A ..com.| 61 B18 LB S s s SR s
opref.| Ll 110 o ey 10 Twin Cleyos.. oL, Svilsvard
Dominion Iron & Steel Co... VRGO G s A s R 80 i Western Canada Flour. ... voovviiiiiiai.
s sopref | oLLc| 964 L Jran . West Tndin Blectric, ... 2iiol iy SN R,
Dominion Telegeaph ... ..viicensiisevn i< PR VPR R 74 | Wabasso Cotton.....
Dominion Textile. . .... ..com.| 1103 | 110 1 e, ) R SRR Wayagamack..... ARG S st e |
.......... . 106 | lud L, P sl £ B Winnipeg Electric.... S R R
Duluth Suverlor'l'raction.. W e 31 45 WoodsManufacturmg Company..... com.
Electrical Development. . e s Uty pref.
Goodywins Limjted ..... 7 3 12% ) !
54 A At i Banks :
Gauld ManufacturmgCo COMIMGICE s ew v v wiais a0 sl a oo wanome bk g wessss
100 Dominion. ;
Hamilton Provident..... A R e e pRe R b Hamilton .
Hillcrest Collieries .. & .com.| 46 5 s R e v Boche AR
s e R RO S A pref.| 80 T 7 | R A3 Imperial. .
Howard Smith Paper Mills...... o T P AN e G T S Merchantne.! ool s LR . S T
g . sprel. ity L P Molsons: Vs E i o
Huron & Brie............... B[ B Sl S ) S Bl [ 1) «... | Montreal. bt
Illinois Traction. A sl e S b e 00 P N AR R R s e
-Dref. P e T AR L ARl
Intercolonial Coal.. KA o f) (O oA vl LA i ey o T T PTG R R
International Petroleum Co.. ($5par) Royal.. A (T N ERE PP
Kaministiquia Power............ ..., Standard. TP R
Lake of Woods Milling Co. .com. sl 168 83| 167 RORONED 7 N N L T S Dy R b o8
.............. 3 A VRS D L B VBTV RER SRR I e o RN S R & =
La Rose Consolidated. ... ... (85 per share) "
Laurentide Co 2 205 i R R Loan and Trust
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended April 2nd, 1919, and Sales.

Montreal figures supplied to 7%e Monetary Times by Messrs. Burnett & Co., St. Sacrament Street, Montreal..
Toronto quotations ‘‘and interest.'’

Stocks Montreal Toronto Stocks
Asked| Bid | Sales|Asked] Bid |Sales
7t R PR R DR g com.| 64% | .... 5 L] iR Monarch Knitting. - .
A R T Gl 963 o ol el
28 Montreal Cottons, Li
American Cyatllamid Co. Montreal L. H, &P...ocovvee
& X i S Montreal Loan and Mortgage -
Asbestos Corporation 807 Montreal Telegraph .. .......
7 725 Montreal Tramways . .
Atlantic Sugar 537| 26 National Breweries. . ..coeeeeeiseoeinss
& 5 1075 7;2 o LA T ik m R R N
Barcelona . ... Natlonal Steel Car Co ................ com.
Bell Telephone... 101 i Iy AR sl
Brazilian T, L. & 52 476| 53} Nipissing . ilesd e o ($5 per share) ’
Ceve S e e Nova Scotla Steel & Coal Co ....... com.
British Columbia Flshmg & Pac i S 49 70 s pref
Brompton.......... 5 58 st A Ogilvie Flour Mills Co. com.
Burt Co., F: N 90 31 t LA SR pref.
% i 4 A 65 | Ontario Steel Products. com.
Canada Bread b & L2 20 19% 10 5 2 48 ..pref.
L A S Re vl 84 82 Oawn LB 8 Palii oo s vs wuomis sonin e b s sihes
Canada Cement ..com.| 654 | 6434 655 | 65 375 | Ottawa Traction...... e s AR
o i ..pref,| ... | 99% 09| oo |99 30 Paciﬁc.Burt ........... & SO,
Canada Foundries & For, ..com.| 485 | ., AT D e b e A R S pe oA AN ... pref.
5 3 g prefulin.i. | e v s [ eet |ovais | ‘Paton Manufacturing iR 60
Canuda Life) o it il sk s v s m i B R i At e Penman'’s Limited com
CRbada Permanents. e 50 vl il e s, e DY o S AT Y = e
Canada Steamship Lmes. Ltd.. creomll el 45| 44} | 43 135 | Petroleum......
.pref.| 78 % 720| 73 77 275 | Porto Rico..
5 I gl O N oting TEust] ol vl AR S e £ +.pref
% 2 ‘° New Votlng Trastlic. o e ois Price Bros...
Canadian Canners ..... R A O ekt 110 3
..... . .pref. Nt ol o PSR L MR b o 42 | Provincial Paper 8
Cnnadlan Car & Foundry vasscom.l 82 314 80 313 | 304 | ....
..pref.| 88} | 88 547 88 ...« | Quebec Railway. Light, Heat & Power Co
Cana.dman Consohdated Rubber Co 0 .con} Aretinal e s A % L Rlordon Pulp & Paper C Co .............. con;.
Ve PRCE s | Gllaeon P ISR OB T e -pre:
Canadian Converters............. S 51 oL g AR Ll e Rogers, William A....... .com.
Canadian Cottons, Limited..... oon.f - TB R, Lk (AN T 8 RE S 3 £ vt .pref.
o ....pref.| 813 [ 81 194 bsay e Russell Motor Car o com.
Canadian General Electric.......... .. veese| 106 | 104 550| 104 | 1033 640 .pref.
........ Sawyer-Massey ¢ 0 COM,| eens
Canadian Landed & Natlonal lnvestment A oI SO 5 | L T 8 A A 2 T
Canadian Locomotive. . s R Satiace con; S 53 62} | 613 20 Shawinigan Water and Power o IR
fovnioieraprel| i S v
CanadtanPacnﬁcRallway...... S S Eo B et w D et Sherwm-leliams
Canadian Salt......... s e o e
Carriage Factories. . .. ‘ iy Jlow atsin L Ay R Shredded Wheat Co. ...
Cedar Rapids...... g GRS ST AR TR SRR SR DEERGI 0 0 T AR g ol
¢|tyDau-y.... USRI 1l el S R Dot s o ot 2 BTN RREL e (o) 52 1 SpamshRiverPaPer&Pulp
e e I o el Lo e B e B i W A 7
COIORIAT LORND oni « ilihive s 5 siwaais gats o aids o Wl e Standardchemxcal.. ....... RIS
Confederation Life ....... sessuieessensrmns B Sl R e S
‘Coniagas Mines, Ltd:.inen.or. 85 per share)| ... | crae | sees) 255 | 245 | 110 Steel Company of. Canada

Consolidated Mmmg&Smelt Co .($25 par)] 273 | 27 5189 271 | 263 | ....

S e B e Canada Landed & National Invest.......... Sl

Lyall Construction dol e : LTt 8 01 R S e 20% paid| ..
Macdonald Co.. A. Ltd ...... .24 23 ¢ UL R e ’ Canada Permanent Mort. Corporation......
Mackay Companies .... we i N AT Ak 4o 72 26 Colonial Investment & Loan................

. ai 4 R o A Y 14 Dominion Savings & Investment. G
Maple Leaf Milling Co... AL ..con;,, i 10 6 - el basroen {g Hamllton Provxdent & LQan g

" o D TR PR R AT S S T i
Mexican Light & Power .. wicomyfle sl Lk e
pref.

Min. St. PL. & S. Ste. Marie (S60), .- -comf it A
Monterey Railway Lo & Puv.v.vvieeennss prefil . sl o T B ki
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Montreal and Toronto Stock TransactionsContinued

Loan and Trust { Montreal Toronto Bonds Montreal \ Toronto
| i
Asked] Bid l Sales Asked| Bid | Sales Asked| Bnd | Snles Asked Bid | Sales
Huron and Fne Mortgage Corp ........... IRty P 207 Dominion Textile Company, A 9 | ‘!‘) l‘l 0| |
20% paid .. Javal wein1 108 : - 4 o B.. ! 49 |
Landed Banking and Loan.................. R W B B \ 99 |
London & Canadian Loan & Agency RS f i) PR (RO (TR e s “ | 99 -
Rational Trust.......cccceenvaeas L fFi Blectrical Development B il
Ontario Loan & Debenture ..... 155 | 9 Intercolonial Coal...... it A iy A i A
" . s 20 183 - | e Kaministiquia Power.'. cenaf e 85 L St e
Toronto General Trusts ST S Lake of the Woods Milling Company.. ... % \ L i R S \
- o b it M, pERIAR B e T Laurentide Paper CO.........covnvuens cune ‘ o PR |
EeDRto MOCtERABR: v -« ccoincosnanribaian-avhe SE, G R e Doy b b 10 Lyall Construction Co....... 93 90 | .
| Mexican Light & Power.. Ry (o= g sl
Bonds ! Montreal Light, Heat and Pow OF. . i3 de A% .. el
Ames-Holden-McCready ........cooooiannnns BN ssasl aie | eves Montreal Street Railway-.. RS IIRITE Ty 3P [ e
Asbestos Corporation ......, .... . ol e o B (R S Montreal Tram................. S e ey )
el Telephone: . o« - o s osanstorinans o eeee | BR| ... ‘" Debenture Stock Al e T 200
Canadian Car & Foundry Rof vy ooy B S National Breweries, Ltd. NG B L s, |
Canada Bread......... A B 2Bs RS 180 SR 933 | 2000 Nova Scotia Steel & Coal 84} 83 |
Canada Cement.. S s B 820f ... |....| 7 Ogilvie Plour T 1023 | .
Canada Steamdmp% S ! 81 “ : 52 R 102 | e 18T
Canadian Pacific Railwa it y e of (VS § 1900« oo s
Canadian Consolidated Felt. ST | A e T Ontario Steel P:oduct\. Ltd Nty oy 2 TR FR A BT TP
Canadian Converters.........c....eoous L, IRl ‘ P R Penmans.... ... &S ARG 92 91 | 50000 92 o1
Canadian Consolidated Rubber....... ey 5 cpelfsaeia POrto RICO . i} o vsvcagosin s o vs o wbpwios e v Ll gl el L T »
Canadian Cottons ..........cceceeiines Y R ) R R [ roze | ooe Price Bros.. “is
Canadian Locomotive SAA | &y et vl Quebec R'ul\\a) nght & Power GOt ovsins $ AN (SRR 70 67
Canada Forgings........ R BT Riode Janeiro. ....cooue corvsrssnnisrsserens st 1o B8 87 85
Codar RRpids. . .«....ovstonvsnncacsssense - Riordon Paper....cvcvresvenss % s L i) G P gt
City of Montreal (May, 1928)......4... : e Sao Paulo Tramway o |
(Sept.. wzs) auon « 4 Sherwin-Williams Co .
pe o (Dec. | Spanish River.... | 90
Dominion Canners Steel Co. of Canada o (g o e G 97
Dominion Coal.... Wabasso Cotton.. LN P T e (R “
Dominion Cotton.. . - Wayagamack... .. iy 2 S St i ﬂiﬂ‘?M»
Dominion Iron and Steel. . oy USSR 89 T~ West Kootenay.......... SRS (T
Dominion of Canada War Loan 1925 .... | 983 | l’(K)ﬁ 90} | 99% | 19600 | Winnipeg Electric N et SR
o Gl o em) 99k | 990 | 21960 993 | 99% | 15500 | Winnipeg Street Railway o s T
5 oy », o 1937| 100 | 100% | 195001 1004 | 100 55600 | Windsor Hotel R (L A
= . Victory Loan 190.2- 100§ | 100§ |265950! 100§ | 1008 | 31700 . |
s ) 2 SN 1923 .... | 100§ (220750 103 1034 202530 S
gt e TR |9‘Z7‘ .... | 103 | 18480| 106 ‘ 106 | 30300
is = 2 g A 1933 wg | 1043 'mhm mu; f 100§ 1493800
¥ X, - T T ate _.l§37‘ 106 106 * 345000 104 1043 | 48870 § ..... ..

ASK FOR AN AGENCY FROM THE CRDWN LI FE
“GRESHAM?”

. Y . A RECORD OF GROWTH AND STRENGTH
Liberal Policies Reduced Premiums Yt ; i

ESTABLISHED 1848 Insurance in For:z - $15,874,283.00 7$17,398,195.00

. IR Asscts = idan e aonal US40 B06 07 2,554,434.33
Funds Exceed Fifty Million Dollars Surplus (and Capital) - 191,809.19 ]  209,595.36

Epldemic and War Claims all provided for.
Gresham Life uﬁggrance Society Crown Life Insurance Co., Toronto
Gresham Building MONTREAL

Agents wanted In unrepresented districts 68

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

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

164 St. James St. Montreal
ALEX. BISSETT - Manager for Canada

EXCELSIOR
INSURANGE L l F E COMPANY ¥

A Strong Canadian Company

Assurances over $27,000,000.00

Write for particulars of our New
Protection and Savings Poliey.
HEAD OFFICE —~
EXCELSIOR LIFE BUILDING

Adelaide and Toronto Streets g
TORONTO - CANADA
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INVESTMENTS AND THE MARKET

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

Canadian Consolidated Rubber Co.—It is announced that
the annual general meeting of the Canadian Consolidated
Rubber Co., which was to have been held on April 1st, has
been adjourned until April 22nd at noon. The annual meeting
of the Canadian Consolidated Felt Co. has also been post-
poned, and will be held on April 22nd at 3 p.m.

i Canadian Salt Co., Ltd.—The report for the year ended

S December 31st, 1918, shows operating profits for the year of

ok $223,342. From this was deducted $24,000 for bond interest,

$32,441 for depreciation of buildings and machinery, $13,517

for interest on overdrafts and other items, leaving a net

profit of $186,565. This, added to the balance brought for-

. ward from 1917, made a total of $587,5672. After paying divi-

dends amounting to $64,000, a balance of $523,572 is carried

i forward. The balance sheet shows assets totalling $2,154,849;

$380,000 of bonds are outstanding, and the paid-up capital
is$800,000.

{

Nova Scotia Tramways and Power Co.—At the annual
meeting of the shareholders of the company on April 1st, E.
A. Robert, of Montreal, and all the old board, except H. R.
o Mallison, went off the board of directors. A new board, repre-
) senting largely the Boston interests in the company, was
: elected. The new board is as follows: W. H. Covert, K.C.,
Halifax; H. R. Mallison, Halifax; F. B, Adams, New York;
F. P. Boyce, Boston; M. L. Sperry, Boston; L. B. Buchanan,
Boston; W. C. Crawford, Boston; M. M. Phinney, Boston;
Royce Ernst, Boston. The directors will meet later on to elect
a president. g

Zimmerman-Reliance, Ltd.—The Reliance Knitting Co.,
of Toronto, and the Zimmerman Manufacturing Co., of Ham-
ilton, have 'amalgamated, the merger to go into effect imme-

" diately, and to be followed by the sale of more stock, prob-
ably privately, and by other extensions. The new concern
will be called Zimmerman-Reliance, Ltd., with a capital of

F. R. Sweeney, who has occupied that position in regard to

the Reliance, and Mr. A. F. Zimmerman will be vice-president

and general manager. The combined companies will employ

upwards of 600 people.

|}

: Kaministiquia Power Co.—Earnings of the company con-

5 tinue to show increases from the levels of the previous year,

the February net of the enterprise being nearly $2,000 in

excess of that for the same month a year ago. Despite an

Increase of 4.6 per cent. in operating expenses, the month’s

net rose from $20,203 in February, 1918, to $22,172 last

month, bringing the increase for the four months of the

+ company’s fiscal year to $5,395. Profit and loss account, with

the balance of $424,197 at the end of the company’s year on

’ October 31st last showed a credit at the end of February of

: i $519,256, which, with $43,988 deducted for dividends, left
B $475,268 to be carried into the March account.

West India Electric Co., Ltd.—The statement for the

* year ended December 31st, 1918, was submitted to the share-
holders at the annual meeting on March 12th. The gross

-earnings amounted to $298,724, an increase of $7,513. Total

operating expenses were $1655,287, 4 decrease of $3,952, the

net earnings being $139,487.  After deducting $30,000 for

bond interest, $7,884 paid to. the government, being 4 per

cent. tax on railway receipts, and $12,000 rental to the Ja-

,, maica Light and Power Co., Ltd., there is left a net income
i of $89,602, being 11.20 per cent. on capital stock. This has
been transferred to the credit of surplus account, to which
account has also been added $11,337, being interest an invesf,-

$2,000,000. The president of the new company will be Mr. .

ments. There have been distributed to shareholders
the year four quarterly dividends, amounting to
which has been charged up to surplus.account, leaving a
ance at credit of that account of $567,008. o

Eastern Car Co.—The annual meeting of the 1
Car Co. and the Nova Scotia Steel and Coal Co. was
New Glasgow on March 26th. At the meeting of the
company the directors recommended for payment a d
of 6 per cent. on the preferred shares. Two years’ d
were due on this stock, and the dividend now deels
which is payable April 15th, is for the year 1917, T
cided not at this time to pay a dividend for 1918,
pany has orders from the government that will
shops going for three months. D. H. MecDougall
elected president, and W. D. Ross, of Toronto, was
vice-president. :

At the Steel company meeting only the ordinary
business was transacted, and the reports of Presi
Dougall and the directors were adopted. The former g
were re-elected without change. Colonel Thoma
chairman of the board of directors, presided. The
overhauling the plant is still going on. :

Dominion Foundries and Steel Co., Ltd.—A#f:
ances for depreciation and war taxes totalling $6
Dominion Foundries and Steel Co., Ltd., showed n
of $1,228,614. The annual meeting was held at the
of the company in Hamilton on March 27th, the P
Mr. C. 'W. Sherman, presiding. The president boimt.
that considerable additional profits had been made
would accrue to the company. This was taken to =
work, on which final settlement had not yet been mas
company is in a strong financial position, having os'v‘e!‘-,
000 in cash and Victory bonds and other quick
$1,853,000.

Liabilities for accounts payable and accrued wag
$792,000 and estimated taxes payable are $345,000.
course of his remarks, Mr. Sherman also stated tha
pany’s output of steel in 1918 was 110,200 tons a
ments had a value of $13,500,000. There was
wages $3,090,000 and in dividends $595,000.

Fairbanks-Morse Co., Ltd—The annual stat,
1918 shows that the company experienced a
After providing for depreciation, war taxes and
full year’s dividends on the preference shares o
pany, the balance earned for the common ‘shareholg
$710,097, as compared with $691,973 in 1917, $546,62¢
and $619,048 in 1915. The earnings shown in 19
sented 44.38 per cent. on the $1,600,000 common stog
43.2 per cent. in 1917 and 34.2 per cent. in 1916
of 18 per cent. were paid on the junior issue of the
in 1918, as compared with 261 per cent. in 1917 a
cent. in 1916. After all dividend requirements w
remained a balance of $422,097 to add to the amo
forward from 1917, bringing the total surplus up ‘t
537. This represents the equivalent of nearly
on the combined issues of $1,500,000 preference
$1,600,000 common. A survey of the balance sh.
a comfortable financial position and shows several
from last year. The company ended the year 191
861 'cash' on hand, with no bank loans, and wit
of current assets over liabilities of more than $4,300,

The balance sheet shows an increase of over $g=
inventories and nearly $1,000,000 in accounts rec
other feature is the disappearance in the 1918 e
allowance for deferred charges, as against an ite

carried in the 1917 statement.

\
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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 - 3 TORONTO

SECURITY ABOVE ALL

Whether with the intention of taking out insurance or asso-
ciating yourself as representative with some company, you
first look for secuntv

The figures for 1918 emphasize the unexcelled financial
position of the North American Life. After a year of War
and Pestilence, the Company emerges stronger than ever,
meriting its motto, ‘‘Solid as the Continent.”

over $70,900,000
M 18,100,000
s 2,750,000

Correspond with E. J. HARVEY, Supervisor of Agencies.
North American Life Assurance Company

“SOLID AS THE CONTINENT"”
HEAD OFFICE - TORONTO

Business in Force -
Assets - - - -
Net Surplus - - -

IMPORTANT FEATURES OF THE

Seventh Annual Report
OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received.......... ... $1,317,225.00 18%
Premiums on same ....... «...... 43,314.75 16%
Asrurances in Force............... 2,767,702.00 327,
Policy Reserves .............. e 153.055.00 389
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.

YOU MAY BE A RICH MAN, SOME DAY—

Opportunities for making money are many but it takes time for
capital to accumulate even under the most favorable conditions.
Every man of ability expects in the course of years to have suf-
ficient to ensure to his family during their life time the comforts
to which they have been accustomed. Unless an unexpected
reverse of fortune occurs there is little doubt but that yowu will
make money. But ‘'many things may happen'' while the
money is being made. This is where Life Insurance comes in
and makes available the means that would have hLLn yours |f
health and life had been spared. You will be rich ''some day,’
if you live, but the Insurance policy will anticipate for your
family lhe accumulations of future years and render suffici-
cient means available even should you not survive to realize
your ambition.

Is your prospective income insured ?

The Mutual Life Assurance Co. of Canada

Waterloo Ontario
E. P. CLEMENT, President. CHAS. RUBY, General Manager,

¥

The Standard Life Assurance Company of Edinburgh

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

Invested Funds........$ 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over., ‘ 16,000,000
dian Government and Revenue, over 7
Government Trust- Bonus declared e
088, OVEr. ciconesrsrass 7,000,000 Claims paid ......coi0uvs

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

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA

Profit Results in this Company 55% better than Estimates.
POLICIES '‘GOOD AS GOLD

A Question Often Raised

by persons reminded of the benefits of Life Insurance is this "Suppose
after paying premiums for several years I find myself unable to continue,
do 1 lose all I have paid?''
The answer is altogether ns:unn;. In the Great-West Life Assurance
Company the most ample provision is made for this and every other
contingency, After paying three premiums the Policyholder may, if
need arises, either
Accept a loan on his Policy of sufficient to pay the next premium,
Accept a paid-up Policy for an amount stated in the contract,
Extend the Insurance for a given period without the payment of
further premiums,
There is no possibility of loss under a Great-West Policy. Rates are low,
and the profits to Policyholders remarkably high.

Information on Request.

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DRPT. "'F” WININIPEG
‘““Buy War Savings Stamps”

The Western Empire

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

Braxncu Orrices

REGINA MOOSE JAW CALGARY EDMONTON

=LOWEST IN CANADA

\()l 'l‘ll\\ ESTERN LIFE

W lN\ll’l X &

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.

Union Mutual Life Insurance Co.
Portland, Maine

Address: ALBERT E. AWDE, Supt. of Agencies.




RECENT FIRES

‘ The Monetary Times’ Weekly Reg}ster of Fire Losses and
; Insurahce

Burlington, Ont.—March 28—Livery barn of B. R. Porter
was damaged. Four horses were destroyed. Estimated loss,
$2,000, partly covered by insurance.

Carrol, Man.—March 27—Elevator and flour warehouse
of the Lake of the Woods Milling Co. were damaged.

Clinton, B.C.—March 24—The old Clinton jail was de-
stroyed.

- Hamilton, Ont.—March 26—Planing mill of G. Venator,
1955 117 Jackson St. E., was damaged. Estimated loss, $4,000.
Insurance carried, $2,000.

Hull, Que.—April 3—The Dorian Block, Main and Leduc
Streets, consisting of a social club and three stores. Esti-
mated loss, $40,000. Three lives lost.

: Montreal, Que.—March 29—Building of Stanislaus Rob-
. itaille and Co., wholesale importers of fireworks, 100 St. Paul
St. E., was destroyed. Estimated loss, $100,000.
"~ March 31—The Heath Sanitarium, 95 Mansfield St., Was
) damaged.
] Niagara Falls, Ont.—March 29—The Falls View House
; was destroyed. Estimated loss, $10,000.
) I Ottawa, Ont.—April 1—Headquarters of G.W.V.A. were
, damaged. Estimated loss, $3,000.

Toronto, Ont.—March 29—Row of houses on River St.,
2R from 90 to 98, were destroyed. Estimated loss, $2,600. The
¢ Bull’s Head Hotel, Niagara St., was damaged. Estimated
5 loss, $500. Boathouse of F. Ward, at the western sandbar,

was destroyed. Two large motor launches were burnt. Esti-
mated loss, $2,000. :

March 31—Building of the Toronto Metal and Waste Co.,

46 Niagara Street, was damaged. Estimated loss, $18,000.
N ‘Building at rear of 424 Adelaide Street was damaged. Esti-
. mated loss, $500.

Matilda Street, was destroyed. Estimated loss, $3,000.

Westport, N.S.—March 22—Large general store and
block of smaller stores were damaged. Estimated loss, $6,-
000, with little insurance.

Wellesley Township, Ont.—April 2—Barn of C. V. Gies
was destroyed, including considerable stock and grain. Cause,
spark from steam engine. Estimated loss, $10,000, covered
by insurance.

Windsor, Ont.—March 20—Plant é.nd stock of the Lenox
Glove Co. were damaged. Caused by overheated pulley. Es-
timated loss, $5,000.

/

ed to $74,095,671, compared with $560,990,000 for the same
week last year, and $53,548,356 for two years ago.

Casuaﬁz Insurance

The Northern Assurance Company, Limited, of England,
purposes undertaking this class of business in Canada, and
1s prepared to consider opportunities for securing a favour-
able opening.

=To take charge of this department of its business the
Company will require the services of a reliable underwriter
with experience in all branches of Casualty Insurance.

Applications in accordance with the foregoing will be
received and treated confidentially by

_G. E, MOBERLY,
: ‘Manager for Canada,
;‘Jj o Northern Assurance Company, Ltd., P.0. Box 2310, Montreal.
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.Harriott, $10,000; C. J. Shand, $3,000; Shand Bro

April 2—Storage building of Imperial Extract C;)., 24 :

The Toronto bank clearings for the current week amount-

- the month of March alone the decrease is $651,36;

ADDITIONAL INFORMATION CONCERNING F
ALREADY REPORTED .

Montreal, Que.—March 5—The premises of the Dor
Glass Co., Charlevoix Street, were damaged. The fol
companies are interested: Guardian, $8,000; North Am
$5,000; Employers, $2,500; Scottish Union, $2,500; Ni
$7,500; Springfield, $3,600; Ztna, $2,500; Globe and Ru
$10,000. Total, $41,600. Loss about $20,000. AER

Petitcodiac, N.B.—March_ 14—Details of the fire -
given in The Monetary Times of March 21st. Estimated
$120,000. -Insurance as follows: National, $10,000;
Underwriters, $6,500; Imperial Underwriters, $5,500;
$4,600; Royal, $4,400; Acadia, $4,937; Pheenix of Pari:
800; Atlantic Underwriters, $3,730; Norwich Union,
Nova Scotia, $2,900; Western, $2,000; British Crown, |
Atlas, $1,700; Hudson Bay, $1,080; Hartford, $1,500; F
and Canadian Underwriters, $1,400; London As
300; Protector Underwriters, $1,213; British-America,
Rochester Underwriters, $1,160; Globe Underwriters, $
New York Underwriters, $1,000; Queen, $1,000; Londc
Lancashire, $1,000; Great American, $580; Quebec,
North Ameriea, $600; Commercial Union, $500; North
and Mercantile, $500; total, $70,940. ; )

St. Catharines, Ont.—March 14—The garage
Brothers and Co., and contents, were damaged. Tot:
amounted to $9,936, with $7,650 insurance. Total ss
amounted to $7,075. On the $902 lost on fixtures, no
ance was carried. S

Windsor, N.S.—March 25—The Murphy and De
Building and the A. P. Shand Building were damaged.
damage is estimated at $75,000, $40,000 for the sto
stroyed and $35,000 for the building. It is only partially
ered by insurance. An estimate in the loss of stoclk.
Murphy and Demont, $5,000; G. D. Geldert, $15,000:

000; Singer Co., $2,000; other tenants, $5,000. The in
included the following amounts: Murphy and Demont,
of which $1,200 is in the Nova Scotia, $4,000 in N
Union and $3,000 in the Guardian; Geldert’s Men’s Fu
ing Co., $2,000 British Empire, $2,000 Norwich Union,
Halifax and $2,000 Canada National; Y.M.C.A. lunch r
$200 in Acadia; Harriott’s jewelry store, $4,500. =

METROPOLITAN PURCHASE DELAYED
‘The purchase of the Metropolitan Railway by
of Toronto has not yet been concluded, and the draft
ment has been criticized by Sir Adam Beck. H
chiefly to the clause which provides that the gra;
company of a perpetual freight franchise over the
streets and binds the city to supply rolling stock to tp
freight from the north city limits to terminals in the
of the city. The price involved is $590,000. The lin
purchased is that included in the city limits. iR

CUSTOMS RECEIPTS SHOW A DECR*
Dominion customs receipts for the fiscal vear
March 31st show a decrease of $3,209,343, The
statement issued by the customs department shows
total receipts for the 1917-1918 fiscal year amounted :
681,046. For the 1918-1919 year they are $156,471 70:

receipts this month being $12,907,498, as compared
558,859 in March last year. : S

The Canadian newsprint investigation, which w
resumed on March 31st, will not be commenced until
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LiCENSED BY THE DOMINION
GOVERNMENT

THE FIDELITY-PHENIX

FIRE INSURANCE COMPANY OF NEW YORK

HENRY EVANS, President

NOW WRITING HAIL INSURANCE

> b
N 3457 Z
W. E. BALDWIN
MANAGER

FIRE.

CANADIAN HEeEAD OFFICE
17 St. JorN ST, MONTREAL

ASSETS EXCEED TWENTY-TWO MILLION DOLLARS
HAIL.

AGENTS WANTED IN UNREPRESENTED DISTRICTS.

MARINE. TORNADO.

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up - .. ... ---$ 2,000,000.00
Fire Reserve Funds '.........0  cieovnansnnnress 5,949,000.00
Available Balance from Profit and Loss Account 118,266.84
Total Losses paid to 31st December, 1917 ....... 104,117,000.00
Net premium income in 1917 ...... covvivvrinnee 6,136,055.28

Canadian Branch, 17 St. John Street, Montreal: Manager for Canada,
Maurioe FzrrAND, Toronto Office, 18 Wellington St. Bast
J. H. Ewart, Chief Agent.

Royal Exchange Assurance

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

HEAD OPFICE FOR CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL
Canadian Directors

H. B. Mackenzig, EsQ. ... o Montreal
Sir Lomer Gouin, K.C.M.G. .. Quebec

J. S. Hovan, Esg., K. C. .. Winnipeg
B. A. WesToN, EsQ. ’ Halifax, N.S.
Sir VINCENT MEREDITH, Bart,,

Chairman i e Montreal

J. A. Jessup, Manager Casualty Dept.
ARTHUR BARRY, General Manager

Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies.

Correspondence invited from responsible

Guardian Assurance Company

Limited, of London, England

Capital Subscribed... .. 00e0s....$10,000,000
Capital Paldop™ | e, i ovspransotss $ 5,000,000
Total Investments Exceed..... ... $40,000,000

Head Office for Canada, Guardian Building, Montreal

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

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

Established 1821

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
m—— | ——————
Founded 1792
TOLAl PESOUPCES OVEE «1ovs vosssnsssnrerransnssnsnsssensisnss $ 90,000,000
Fire 1o8sas Pald .. i ivisiedisensassonssransnnvsisssossinseres 425,000,000

Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed ...... 2,500,000

Agents wanted in both branches. Apply to
R. MacD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 81st December will rank
for a full year's reversionary bonus at that date.

} Managers

The Northern Assurance Company, Ltd.

of London, Eng.

ACCUMULATED FUNDS, 1818 ,..ceevccvcescnnaass $39,935,000.00
Including Paid up Capital Amount, $1,460,000.00

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. B. MOBER!' Y. Manader

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

FIRE e AUTOMOBILE
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

Guaranteed by EAGLE, STAR & BRITISH DOMINIONS
INSURANCE COMPANY, LIMITED

Head Office Canadian Branch - - - . TORONTO
Liberal Contracts to Agents in Unrepresented Districts

British America Assurance Company
FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE
INCORPORATED 1833
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
JOHN SIME. Asct. Gen. Mgr. E. F. GARROW. Secretary.
Assets, Over $3,500,000.00
Losses paid since organization over $43,000.000.00
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WESTER N e

Kire, Marlne, Explo-

ASSURANCE COMP sion & Automobile

.0 e e e e NS over $6, 000,000.00 Insurance
Losses paid since organization 70 000.000.00

BOARD OF DIRECTORS:

W. B, MEIKLE, Presxdent and General Manager
SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE (Montreal) Z. A. LASH, KC LED:
L1.-CoL. HENRY BROC GEO. A. MORROW O.B.E.
ALFRED COOPER (London Eng.) Lieur.-CoL. THE Hon. FREDERIC
H. C. cox NICHOLLS

JOHN H. FULTON (New York.) BRrIG -GEN. S1IR HENRY PELLATT,
D. B. HANNA >

E. HAY E. K WOOD
Head Office : TORONTO, Ont.

W. B. MEIKLE.

C. C. FOSTER,
President and General Manager

Secretary

ATLAS

Assurance Company Limitedf.'

Founded in the Reign of George 111

Subscribed Capital............. ARG KoLt g $| '-Oﬂo.m““
Capital Paid Up: 0. oo s U i 1,320,000,
Additional Funds........ da i ST e 141,355, ==

The company enjoys the highest reputation for pr.om“ :
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
AGENCIES THROUGHOUT THE WORLD

Fire—Marine — Automobile

Toronto Agents, WINDEYER BROS. & DONALDSON

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

UNION =
ASSURANCE SOCIETY

LIMITED s

(FIRE INSURANCE SINCE A.D. 1714) S ¥ |
Canada Branch B S Montr‘.l
T. L. MORRISEY, Resident Manager ‘

North-West Branch .... g Winnlp.'
THOS. BRUCE, Branch Manager

Agencies throughout the Dominion

MARTIN N. MERRY, General Agent TORONTG |
e =

Great North Insurance Co.

. HEAD OFFICE, 1.0.0.F. BLOCK, CALGARY, ALBERTA

THE COMPANY WITH A RECORD

OFFICERS

b President and Manager 2 W. J. WALKER, Esq.
[0 1st Vice- President ... How. P. B. LESSARD, M.L.A.
2nd Vice-President, Hon. ALEX. C. RUTHERFORD K.C.
E 8rd Vice-President EDWARD J. FREAM, Esq.
o3 Secretary { i o NORTH Esq.

AUDITORS
Edwards, Morgan & Co. ... .. Calgary
DIRECTORS
Hon.Alex.C.Ruther- Edward J. Fream,
ford, "k.c., B.a., Esq.
LL.D., B.C.L. J. K. Mclnnis.

Hon. P. B. Lessard, W. J. Walker, Esq.

M.L.A, Geo. H. Ross, k.c.,
F. A. Walker, m.L.A. LL.B.

THE LAW UNION & ROCK INSURANCE CO., Lmltel\

or LONDON Founded in 1806

Assets exceed $50,000,000.00 Over $10,000.000.00 invested ia Canadga
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 Bo Ligy T DICKSON RS
Accident Department Canadian- Mangg". !

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds exceed sse,ooo,ooo
Bstablished A.D. 1720.

FIRE RISKS acceoted at current ra
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Strgu

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Economical Mutual Fire Ins. Cq

HEAD OFFICE KITCHENER, ONTARIG
CASH AND MUTUAL SYSTEMS >

ToraL AsseTs, $800,000 AMOUNT OF RIsk, 523,000“%

Canadian Branch Toronto GOVERNMENT DEPOSIT, $50, 000
JOHN FENNELL, GEO. G. H. LANG, :
LYMAN ROOT, Manager President Vice-President Mgr -scsecwntﬁ“

Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL.

Waterloo Mutual Fire lnsurance Comp ;
ESTABLISHED IN 1868 R E 3
Head Office - Waterloo, Ont. ¢ 3
Total Assets 31st December, 1918, over ...... <+ ++$1,000.004¢ :
Policies in force in Western Ontarlo, OVEE LN B 5 m
GFORGE DIEBEL, President

ALLAN BOWMAR, Vice-
L. W. SHUH, Manager BYRON E. BBCHTBL. ln‘;m
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Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esa.

M. Chevalier, Esq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,
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sq.
Sir Frederick Williams-
Taylor. LL.D.

J Gardner Thompson,
Manager.
Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

GENERAL
sccoer P T IR B Avw ure

Assurance Corporation, Limited, of Perth, Scotland

PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada

Toronto Agents, E. L. McLEAN, LIMITED
THR

*sENERAL ACCIDENT

Assurance Co. of Canada

Personal Accident and Sickness
Automobile and Liability Insurance
Inspection and Insurance of Steam Boilers
TORONTO, ONTARIO

Assets

Head Office
for Canada: Exceed
TORONTO $65,000,000

Star

- Eagle

British Dominions |
INSURANCE COMPANY LIMITED |

|

|

;

I OF LONDON, ENGLAND 1‘
| J. H. RIDDEL, Manager E. C. G. JOHNSON, Asst. Manage:

DALE & COMPANY, LIMITED
‘ GENERAL AGENTS
] MONTREAL AND TORONTO

“ASSURANCE 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, Bsq., A. G Dent, Bsq.,
John Emo, Bsq., Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,
J.C. Rimmer, Bsq., Sir Frederick Williams-Taylor, LL.D.
J. D. Simpson, Ascistant Secretary.

A BRITISH COMPANY

UNION INSURANCE SOCIETY OF GANTON, LIMITED

ESTABLISHED 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

TE CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

TOTAL ASSETS - . $2,468,523.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST

LYON & KNOWLAND Agents

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond St. E.
TORONTO

FIRE

INSURANCE COMPANY —

LIMITED
Security, $36,000,000

./NORWICH UNION
TRE_/NSURANCE

SOCIETY /IMITED
j()}h/ic/;. é}zg/amf

Founded 1797
FIRE INSURANCE

ACCIDENT anxp SICKNEBSS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Building

e, ke
“ Norwich_Cathedral.

HeAp Orrice POrR CANADA

12-14 Wellington St. East TORONTO
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Select a Responsible Investment House

For the average investor, one of the most important consider-
ations in selling or buying bonds is to be assured of the character
of the firm with which he is doing business, its experience and the
facilities which its various departments afford for selling, buying
and investigating the worth of any security.

As an investment house with eighteen years’ experience in
buying and selling high-grade Canadian bonds we invite you to
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consult us in regard to your investment problems. §

Correspondence Invited.

DoMminion SEcurITIES @RP(‘)RATION

LIMITED.
MONTREAL BRANC Established 1901 i
e S e v 26 KING STREET EAST SERIcIN, ENIG [ ERAER I
a Life Building No. 2 Austin Friars
R. W, Steele - Manager ¥ TORONTO A.L.Fullerton, Manager
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. Great American
British Columbia Fnsurance Company

Bonds Wanted Ntm‘ﬁm’k

We are in the market to purchase INCORPORATED - 1872
British Columbia Provincial and . _PAID FOR LOSSES
Municipal Bonds in blocks or odd $960971’23806
. f TATEMENT, JANUARY IsT, 1918
lots, : ‘partlcularl).r the following o CAPITAL
municipals and list below. AUTHORIZED, SUBSCRIBED AND PAID-UP

Vancouver $2 ooo,ooo oo

RESERVE FOR ALL OTHER LIABILITIES

g eich 12,927.269.91

i O 8.52575.”9”’1 0.31
i 23.,454.989.22

Kamloops
i THE SECURITIES OF THE COMPANY ARE BASED

Richmond Delta UPON ACTUAL VALUES ON DECEMBER 3isT, 1917
HAD THE SECURITIES BEEN TAKEN AT THE VALUES
AUTHORIZED BY THE NATIONAL CONVENTION OF STATE

Bond Department INSURANCE COMMISSIONERS THE ASSETS AND SURPLUS

WOULD EACH BE INCREASED BY $2,321,032.00

Home Office, One Liberty Street ;
9 @mﬁuiwn & SOM, New York City B 3

Agencies Throughout the United States and Can.d.

FINANCIAL AGENTS ESINHART & EVANS, Agents MURI"E‘IT3 é‘&‘fﬁ ﬂﬂgl. ON
39 Sacrament Street Dominiin Bank Building ¢
418 Horne Street - Vancouver, B.C. Montreal, Quebec Toronto, Ontario _
WILLIAM ROBINS, SUPERINTENDENT OF AGENCIES ,
Dominio» Bank Building, Toronto, Ontario




