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Representatives: Wood, Gundy & Co., Toronto

Ask the Subscription Department
about our Special Book Offer
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NEW BOOKLET

“CANADA’'S WAR LOANS
Including VICTORY BONDS”

Interesting things about them

P —

f—

This booklet includes tables showing the Total Funded Debt of Canada, the
Domestic War Loans of Canada, Income Tax Tables, a Comparison of the Price of
British Consols, French Rentes and United States bonds prior to, during and after
war periods. Record of subscriptions to the Victory and Domestic War Loans by
provinces—Record of subscriptions to the Victory Loan—How to buy and sell, etc.

820,035 people out of total population of 7,891,000 bought Victory Bonds. This

is a measure of the Canadian people’s practical interest in their own loans.

Every Victory Bond holder should call or write for a copy. If
you are interested, we shall be glad to supply a copy on request.

A. E. AMES & CO.

Investment Established
Securities UNION BANK BUILDING : TORONTO 1889
TRANSPORTATION BUILDING :: MONTREAL
74 BROADWAY ! NEW YORK
]
~
ESTABLISHED 1809 3 COMMENCED BUSINE!S. 1901
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e, L] o - :
North British and Mercantile The Occidental Fire i
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Wa. MoMasTeRr, Bsq. G. N. Moxcer, Bsq. E. L. Peasg, Bsq. North BﬂtlSh and Mercantlle lnsurance Company '
Head Office for the Dominion: MONTREAL RANDALL DAviDsor, President
C. A. RICHARDSON, Vice-President and Secretary
Agenis in all the principal Towns in Canada DIRECTORS:
S. B. RicHARDS W. A. T. SWEATRAN N. T. HILLARY
BV RiTan. | e i Bernet " mesa omce, WISNEFEG, wAX.
Bvans & Gooch, Resident Agents, Toronto, 26 Wellington Street Bast Resident Aggee’:\t:. "l?oeg:r:::.d g:ycli”gb:;\::'t‘::?sfo\;:::e Street

HeADp OFFICE :
GRESHAM BLDG., 302 ST. JAMES
ST., MONTREAL.

§

PERSONAL ACCIDENT

Railway ‘
Passengers
svonemns Assurance Co.

= BURGLARY OF LONDON, ENG. ~
Loss of Merchandise and Packages through the Mail. Head Office tor Canada and Newfoundland: TORONTO
F. ] . STARE. G 1 M. ; Manager and Attorney, F. H. Russell.
e = I T , General Manager. Accident, Health, Employers’ and Public
Applications for Agencies in Ontario should be addressed to I- I Liability, Motor Car, Elevator, Teams,
L. D. JONES. Ontario Supt. of Acents, 412 Jarvis Street, Toronto. Plate Glass, Burglary and Fidelity Bonding.




|

December,
1916,

Deposits on demand ......... ... ..... .. ... . . $458,208,417
Deposits after notice ..... RS PR .... 845,006,717
Current loans in Canada ............. .. ... .. 820,378,557
Current loans elsewhere ...... .. ... .. . . . . 76,396,720
Loans to municipalities ... ...... ... .. .. . .. 24,056,797
DRI IONNS N COMRON: 75 i vl it s, e 82,569,983
Call loans elsewhere ...... ... .. .. . ... .. . .. 173,878,134
BIARIREON or o i i S o R e 148,785,237

of the Canadian banks during December, the figures
being compared also with those of a year ago. The
changes during the month were comparatively
slight, one of the most notable being an increase of
$31,000,000 or 5 per cent. in demand deposits. Savings
deposits, for the first time in several years, show a de-
crease. The loss, however, is less than 2 per cent. and
this account is still more than 17 per cent. higher than a
year ago. The decrease in December was partly due to
the payment of the 1o per cent. instalment in connection
with applications for Victory bonds. Call loans abroad
were decreased during the month by about $5,000,000.
Circulation increased by $6,000,000 or nearly 3 per cent.
Current loans abroad were $16,000,000 greater in De-
cember than in the previous month, the gain for the month
being 4.4 per cent. -
The following table gives a record of deposits for the
past fourteen months :— :

T HE above are the changes in the principal accounts

Deposits payable Deposits payable

on demand. after notice.
1916—November ..... $450,277,454 $836,503,269
Diecemiber. .0 iiciy. 458,208,417 845,000,717
1917—January ....... 427,308,526 864,163,344
Febrnaty Ui i 430,331,801 880,450,637
Mareh o s ve. 448,151,528 888,765,608
.Y v T G R S 471,312,285 874,048,724
My - Sl 443,830,847 892,562,657
PO Sl e S 449,689,670 000,510,552
i R A T T e 450,849,356 029,442,340
Aubmst R 443,317,275 806,774,687
peptember ~ L cln Lk 451,749,532 965,303,541
CICTOBEE = < 0 L 495,058,449 985,700,850
November i o0 538,869,362 1,008,657,874
BYecetiber i o5 v is 560,441,871 005,078,013

Demand deposits in December were higher, at $360,-
000,000, than at any time during the past fourteen months.
Probably the preparations made by trust and insurance
companies and other large subscribers to pay their instal-

Bank Statement Records Large Profits

TOTAL s $1,565,000,000 at the End of 191;—Savings Deposits -
Were Contracted and Demand Deposits Increased as a Result of

Victory Loan Financing—Loans to Municipalities Are 50 Per Cent.

Higher Than a Year Ago—Curvent Loans Remain at High Figure.

November, December, Year's Month's
1917, 1917, inc, or dec. inc. or dec,
$ 538,869,362 $569,441,871 +24.2 +6.1
1,008,657,874 995,978,013 +17.7 —1.2
868,973,714 858,533,208 + 4.6 e [ |
95,054,524 111,581,098 +46.0 +4.4
36,459,508 36,353,039 +50.0 — 002
72,178,345 71,779,020 —13.4 —-—1.3
139,832,552 134,483,482 —22.6 « —3.6
202,181,328 208,753,337 + 41 +2.9

ments in full on January 2nd were largely responsible for
the increase of $57,000,000 shown in the demand deposits
in December. During that month they undoubtedly accu-
mulated funds in their current accounts ready for the
heavy cheques to be issued at the beginning of January.
The January return will reflect the disposition of these
special balances, or rather their transfer to the govern-
ment’s account. January is nominally a month of con-
traction ; consequently a decrease in the demand deposits
may be in evidence this month.

The deposits payable after notice declined about
$13,000,000 during December but still were $150,000,000
greater than a year ago. A further decrease in savings
deposits will probably be noted in the January bank state-
ment. This will be partly counterbalanced by the cus-
tomary January movement of current account funds into
the more permanent forms of savings accounts and special
time deposits.

Commenting on the deposits accounts, the financial
editor of the Montreal Gazette says: ‘‘Although the initial
payment of 10 per cent. on the Victory Loan called for the
transfer of about $41,000,000 from private to government
account, the Canadian bank statement of December 31st
shows a net loss in savings deposits of less than
$13,000,000. As savings deposits increased some 22
millions in November, the total at the end of December
was nearly 1o millions higher than two months before.
On the side of savings account, therefore, the returns as
shown in the December statement are highly reassuring.
Expansion in savings apparently continued at a substan-
tial rate through the month, materially reducing the de-
cline due to withdrawals for loan payment.

‘“‘As no inconsiderable part of the loan payment was
probably chequed out of non-interest bearing deposit ac-
counts, the results shown in the item of demand deposits
are rather surprising. The figures under this head rose
57 millions in the month, and the grand total of deposits

X
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Statement to the

i
CAPITAL STOCK | N Y e % e § =7
i € s Bal. due :
Amount 8.3 to Dom. . : Deposits by
NAME OF BANK Capitai ¢ l of restor | ¥&T| potes | GOV- after Bglan:es [:;205‘;?? theap:glléc. Deposits
Authorized | reserve | SZT e deducting i Sty e 97 elsewhere
. . =4 in Provincial | payable |afternotice
Capisl Catite I - £ °8 | circulation advances | " Govern. |on demand| orona |; g""' d
Subscribed| Paid Up | L foracfl?gtlgs. ments | in Canada | fixed day in Canada
! 3 PRy g in Canada
| etc.
$ 8 g $ $ 3 $ $ $
25,000,000 | 16,000,000 | 16,000,000 | 16,000.000 10 29,933,541 2,513,366 1,976,270 | 103,205,561 | 154,365,068 58,307,064
10,000,000 6,500,000 6,500,000 | 12,000,000 14 12,171,422 1,022.492 57 547 | 25,051,657 | 58,780,476 | 19.475.997
4,866,666 4,866,666 4,866,666 3,017,333 8 5.509.654 503.586 144,452 | 17,524,395 | 33,064,805 4,761,989
10,000,000 5,000,000 5,000,000 6,000,000 11 6,411,710 621,867 110 510 | 24,454,309 | 38,791,128 |..ovuobunn..
5,000,000 4,000,000 4,000,000 4,800,000 11 6,348,123 2,071,190 242,029 | 14,260,199 | 35,887,767 | «-..c0.o...
5,000,000 2,000,000 2,000.000 2,000,000 9 3.888.341 4,973,499 191,192 5,099,710 | 20.876,688 1.319,214
10,000,000 7,000,000 7,000,000 7,000,000 10 13,437,478 1.494 369 1,999,767 | 37,340,812 | 63,059,949 1,341,998
2,000,000 1,000,000 1,000,000 750,000 7 1.157,278 2.000.946 239,162 3,978,987 | 11,983125 | «-.vcvenn..
8,000,000 5.000,000 5.000,000 3,400,000 8 11,692,502 1,922,237 8,954,000 | 49.351,678 | 59,456.867 3,415,632
25,000,000 | 15,000,000 | 15,000,000 | 13,500,000 10 24,451,800 | 21,295,678 8,302,082 | 95,412,522 | 132,088.876 | 23.166,118
25,000,000 { 12,911,700 | 12911,700 | 14.000,000 12 28,118,471 | 13.488,962 1,258,86 66,681,362 | 121,630,581 | 62.401.441
10,000,000 6,000,000 6,000,000 7,000,000 12 9,417,684 1,816,452 23,776 | 27.871,495 | 53.963,166 589,656
5,000,000 3.000.000 3,000,000 3,300,000 12 6,096,086 603,225 130.626 | 18,301,469 | 85469471 | ceveeevann,
5,000,000 3,473.100 3,417,760 4,417,760 13 5,496,483 1,577 976 195,590 | 17,401,964 | 37,088,820
10,000,000 4,000,000 4,000,000 8,700,000 9 6.479.692 3,840.589 404,375 7,489,469 | 25.543.029
5,000,000 4,000,000 4,000,000 4,750,000 12 6,051,095 395,983 448,320 | 12,086,911 | 35,621,123
10,000,000 7,000,000 7,000,000 7,000,000 12 9,364,714 925,101 605,811 | 24,064,952 | 47,851.541
Home Bank of Canada... 5.000,000 | 2,000,000 1,947,363 300,000 5 2,190,905 | 4,584,867 482,845 | = 8,678,172 9,145,487
Northern Crown Bank...... 6,000,000 1,431,200 1,429,447 715,600 5 3,252,465 162,545 877,601 | 10,539,229 | 12.312.467
Sterling Bank of Canada . 3,000,000 1,266,600 1,215,520 300,000 6 1,108,970 108.673 102 669 4,425,213 7.768.405
Weyburn Security Bank. ... 1,000,000 642,200 385,820 150,000 5 345,410 74,950 34,030 1,721,805 1,329,174 |.
Total. .. aon s i l 189,866,666 | 112,091,466 | 111,673,776 192,923,824 | 65,998,553 | 16,781,521 | 569,441,871 | 995,978,013 | 174,779,104
ASSETS
% ot ik 2 e S a2 = E£37]
Current Gold and Sub- Dominion Notes wE g =2 @ O & [Dep'sits| Due Due
sidiary Coin < < - 2 = i-E 3| made from from
S AR, (o E | b s 28| with | banks |bks. and
‘ ok § £ No;es Cheques £ ‘,;:g andd bal. 2 ar;d banking
s : o on ue anking | corres-
NAME OF BANK i B 29 | other | other [S8E| from | corres- pond‘ats
In Elses | movny In Else- Total SES ce banks | banks | 2 “%| other | pond’ts| else-
Canada | where Canada | where g 88 % 2§S bait;‘ks liJn 'tth?l lehere
w nite an in
g’:'c' g 8 §.§° Canada| King. | Canada
o § S e Ak} and U K.
8 8 $ 8 8 A i ) $ (8 8 8
3.592,360(20.614.770| 42.325.450] 8,168 | 42.333.618 | 790,000 17.000.000| 2.667.347|17.082.758|- ... .. |........ 4,173.617| 9.614.816
2383 879] 9701.042| 10.423.328|  3.633 | 10.426.962 | 321.015! 6,500,000/ 1.508.80| 6,689,872/ .. ...|.... ... 9.435.721| 2.002.382
812 166,824) 979,546 4,932.057 | 245.822 2,420,000 986,964| 3.844.307|. 10,622] ~133,024| 1,995,093
965.¢ . 65,983 8,627.668 | 262,273| 3,000,000 742,165| 3.567.125|. LR et 849:775
The Molsons Bank.... . X 547 057 3.879.286 | 217,000 2,000.000, 596.801| 2.805.064|. 13.567] 882,942| 1,587,531
Banque Nat‘onale............. X 225  237.495 1,621,936 | 100,000{ 1,800,000 576,705 1,332,167|. 898t 616,102
Merchants Bank of Canada .. | 3,760.061| 1.003,092| 4 763 154 5,273,830 | 355,000/ 8,000,000 1.302,206| 6,594.376] & 4.877)  116,266| 2.271.
Banque Provinciale du Canada 95.886| ........ 5.886 = 1,551,081 | 64,883 .... ....| 896,025| 1.589,834 .11.542,575 12,791| 636,426
1inion Bank of Canada........ 941.249 16.373 PS" 623] 14, A4, 1975 14,415,017 | 260,000 7,800,000{ 842,198 4,656,413 180,839 815,250 3,234,806
aadian Bank of Comm:rce 11.407,310( 9.209,355/20,616.665) 16,036,296 16,051,951 | 831,173| 11,000,000, 2,765,68%|11.544.115 57,053 871,032 8
Koysl Bank of Canada........ 3,987,543/ 10.307.662|14.295,205 18.850.352 18.853.210 | 645,585| 17.000.000| 5.764,472|13,753,028 ? 8.
Dominion Bank. 1,929 379 3,303| 1,932,683 13,479,952 13.479.952 | 304,500, 4,300.000| 1.027, 4. % $i
Bank of Hamilton ........... 879,287 879.287| 8.503.289| .. 3,503,289 | 157,000 3,600,000 2.
Standard Bank of Canada 1,426,584/ . 1,426,584, 4.883,860] .. 4,883,860 | 175 000 2,800,000/ 3
Bangque d'Hochelaga. . .. 878.966) . 378.966 3,227,420 .. 3,227,420 | 200,000| 2,500.000 1.
Bank of Ottawa ........ 1,020,426 . 1,020,426 2,508,070| .. 2,506,070 | 210,000{ 2,550,000
Imperial Bank of Canada 2.228.075| . 2,228,075 8.138,980] .. 8.138 980 | 369,681, 2,500.000 ¥
Home Bank of Canada... 127.857| . 127.857| 1.180.064| .. 1,180,064 | 105,000{ 200,000 192, 5 §
Northern Crown Bank........ 177,544| . 177,544 1,519,380 . 1,519,380 75.500| 2,300,000, 316,978| 1,878, 505 3 Y
Sterling Bank of Canada 70,454| ... 70.454 933,060] .. . 223,1291  815.327|.. . 8,969 % s
Weyburn Security Bank. 16,561] . 16,561 170,430] .. 87,116 17,165]. . AL TN i ¢ 183,088
el S - | £
Totmlicavsici. 55,348,784/26.684,073|82,032,863| 167,478.560| 30,560 167,509,121 |5,769,631 97.270.000124.078-909 95,598,932|....... 6,995,230{13,372,044(51,355 562
Of the deposit in Central Gold Reserves $19.68),000 is in gold coin : the balance is in Dominion Notes.
of the Canadian public rose some 45 millions to a new Dec. Oél demand. Aéter notice. Total.
high record of 1,592 millions. These at least are the ;313 """""" $§4;’375’g‘;2 $6§)§’(8)92’g§(7) $1,000,007,835
figures shown in the summary telegraphed from Ottawa T R i e £ 08%.750,99%
sst 3 ALy LeeeR i QIR Lop N 423,600,384 720,000,267  1,144,680,651
¥ “p pl o ) QLG G 458,208,417 845,000,717  1,303,215,134
reparations for year-end payments are possibly one TG e 569,441,871 005,078,013 1,565,410,884

explanation for the remarkable gain. Normally there is
a sharp expansion in this item of banking accounts in the
final month of the year as cash balances are increased to
provide against payments of all kinds falling due at the
beginning of the new year. The increase, however, is
unusually large, and particularly so in view of the Victory
Loan payment.”’

The following table shows a record of deposits for the
past four years :—

While savings deposits decreased in December, the
increase of $31,000,000 in demand deposits maintained a
high sum for total deposits which, at the end of 1917,
stood at $1,505,419,884. This is the highest December
total on record.

The followmg table shows the course of current
and call loans in Canada during the past fourteen
months :—
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Current in
Loans. Canada.

1916—November ...... $813,791,047
December i ihin s 820,378,557
1917—January ........ 800.479,147
Rebruary:’ it o 813,302,717
7 E (e ARE SR ot R R 843,054,466
b s | s A ot (S R 880,523,807
e R AT R P 844,800,580
Fiis ] o P 830,355,782
Jalyee o TR e 820,560,700
ARt o e T PN 836,420,670
Septémber- o0 0 855,300,053
QCEOBEr. - cbiar s Sldes e 883,086,860
Novembee - Sol il 868,073,714
December - _UN L 858,533,208

Call in

Canada.
$89,395,370
82,560,083
79,737,064
78,686,535
76,478,708
82,737,417
78,514,708
76,085,220
71,376,788
71,204,351
72,421,187
71,653,719
72,178,345
71.779.020

Current loans in Canada were about $10,000,000 or 1.1
per cent. less in December than in November, but were
4.6 per cent. higher than a year ago. The December
figures indicate that a great part of the financing of the
Call loans in Canada were about

crop movement is over.

normal at $71

,879,000.

The following table gives a record of the loan accounts
during the past four years :—

Current loans Current loans (Call loans

Dec. in Caxg:;da. selsgwhere.88
1913 .. $822,387,075 58,305.3

1914 .. 786,034,378 43,413,760
1915 775,517,047 58,479,730
1916 820,378,557 ,396,720
1017 .. 858,533,208 111,581,008

in Canada.
$72,862,071
68,511,653
84,228,155
82,560,083
71,779,020

Call loans
selsew:?;:x;;:éo
115,084,680
35,012,364
137,157,860
173,8 8.!‘8;4
134,453,452
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Although current loans in Canada declined $10,000,000
in December they were still at the highest total for that
month in recent years. Current loans abroad were in-
creased in December by $16,000,000 and are 46 per cent.
greater than a year ago. Call loans abroad are nearly 23
per cent. less than a year ago and declined about
$5,000,000 during December. The course of call loans
abroad for the period beginning two months before the
declaration of war is of interest and is shown in the follow-
ing table:—

1914. 1915, 1916. 1917.
RANIaEY 0 Syl $ 85,706,641 $134,248,552 $155,747,476
February: o 80,800,082 130,138,051 162,344,550
Lo A S P e 101,038,685 141,880,089 161,616,735
Rl o RS e 121,522,071 147,140,443 150,150,054
i SR S 136,008,835 163,400,659 168,602,675
June .... $137,120,167 124,604,875 182,757,015 150,300,133
July ... 125,545,287 117,821,174 177,121,733 151,875,676
August 96,405,473 120,607,677 171,380,353 176,610,625
September 89,521,850 135,108,412 173,877,586 166,480,004
October 81,201,671 120,681,624 180,346,216 151,018,747
November 74,459,643 135,530,562 183,250,380 130,832,552
December 85,012,004 137,157,860 173,878,134 134,483,482

ONE BUDCET FOR ENTIRE DOMINION

In addressing the Manitoba legislature last week on the
second reading of the bill to borrow $1,000,000 to complete
the provincial parliament buildings, Hon. Edward Brown,
provincial treasurer, said he considered the federal legisla-
tion controlling bond issues was wise and sound. He had
urged Sir Thomas White to go still further and make one
budget for the whole Dominion, including all provincial gov-
ernments, for all such items as were deemed to be absolutely
necessary, particularly refunding items, so that there might
be only one appeal in Canada once a year.

JAPANESE INSURANCE COMPANY IN CANADA

The Tokio Marine Insurance Company, an enterprising
Japanese company, which was established in 1879, with head
office at Tokio, has been authorized to transact business in
British Columbia. Messrs. Dale and Company, with head
office in Montreal, are the Japanese company’s Dominion
agents. Their branch office, in the Pacific Building, will be-
come the provincial agents of the company, and the Van-
couver manager of Dale and Company, Mr. B. G. D. Phillips,
will be the company’s attorney of record.

BRITAIN'S BANKINC SYSTEM NEEDS CHANGES

The United States banking system was praised as a
model for Great Britain in the annual address of Sir Edward
H. Holden, chairman and managing director of the London
City and Midland Bank, to the stockholders. He urged that
considerable changes in the British banking laws ought to be
made as soon as possible in order to cope with the changed
conditions brought about by the war.

He explained the new United States banking system in
detail, and declared that, from a financial point of view, the
entry of the United States into the war ‘“‘vastly strengthened
the entente position.”” He also detailed the exhaustive meas-
ures which Germany has taken to bring her banking resources
up to the requirements of war-time and reconstruction.

“The United States,” he continued, ‘“‘has widened her
banking system since the war began and Germany has en-
tirely changed hers. Great Britain has tried to get along
under the act of 1844. This is not enough. The time has
come for the repeal of the old act, and I ask the chancellor
of the exchequer to appoint a committee of six bankers for
its immediate consideration.’’

John J. Payzant, president of the Bank of Nova Scotia
for the last thirty years, retired at the recent annual meeting.
Charles Archibald was elected president, and George S. Camp-

_ bell and J. Walter Allison, vice-presidents,
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AUSTRALIA'S WAR LOANS

When the fifth Australian war loan—designated the Lib-
erty loan—for £20,000,000 closed on November 2, 1017, it
was found that the total amount subscribed was 420,281,160,
reports Mr. D. H. Ross, Canadian trade commissioner at Mel-
bourne, to the department of trade and commerce, Ottawa,
but in addition £544,000 was invested in war savings certi-
ficates, during the period in which the loan was offered, thus
making a grand total of %420,875,100. The amounts subscrib-
ed in the various states were as follows: Victoria, £8,445,9303
New South Wales, £8,038,080; Queensland, £1,606,880; South
Australia, £1,306,740; Tasmania, £400,580; Western Austra-
lia, £302,050; total fifth loan, £20,281,160. The five internal
war loans raised in Australia have so far resulted as follows :—

War loan of

PGy DA SR e s S £13,380,440
Eebrnaty, 10105 bt e bl 21,655,680
Septembec, 3016 0 La s va o 23,587,420
Aprhirg At amnRat e r e s e N 21,421,070
NovembBer.s 101y ot e c oA 20,281,160

Total of five war loans ........... £100,334,770

War savings certificates of a face value of £3,107,063 have
also been sold for 42,710,474. It is anticipated that the treas-
ury will receive from now until April 1, 1018, when the last
instalment of the Liberty loan is payable, at least a further
£2,500,000 from the sale of war certificates, and this addi-
tional amount may thus fairly be included in the total con-
tributed to the fifth loan.

Premier Hughes of Australia has announced a new Aus-
tralian war loan of £40,000,000, according to a cable received
last week by the The Vancouver World, from Sydney, N.S.W.

CONFEDERATION LIFE ASSOCIATION

Writing the largest amount of new business ever trans-
acted by the company in one year, namely, $15,637,517, the
Confederation Life Association, Toronto, had insurance in
force at the end of 1917 aggregating $82,273,701. This com-
pany, conservative but properly progressive in its methods,
made the greatest gain in insurance in force in its history.
This represents, too, excellent business, the great majority
of which will stay on the books. The new business obtain-
ed last year, inclusive of bonus additions, gave an increase
over the previous year of $3,818,000. The addition to the in-
surance in force at the end of the year amounted to $6,771,-
000, which was more than double that for 1916.

The total net claims for the past year amounted to $1,077,-
348, including war claims aggregating $308,960, $25,000 of
which was caused by the Halifax explosion. War claims under
Canadian policies amounted to $260,000, and under those in
other countries, $48,000. The total payments to policyholders
and beneficiaries under insurance policies and annuity com-

‘tracts amounted to $2,504,879, being $387,000 more than in

the preceding year, and included payments on account of war
claims of $238,885. War claims were a drain on this com-
pany as on other life companies during the year, but Mr.
Macdonald, the president, reminded the shareholders and
policyholders that the company was able to meet such a con-
tingency, with practically no disturbance to its strongly forti-
fied finances.

Both the premium income and the interest income were
substantial, ‘the former amounting to $3,152,287 and the
latter to $1,000,477. Among other satisfactory features was a
marked reduction in the expense ratio.

The balance sheet shows total assets of $22,320,534, and a
material increase in bonds and debentures, amounting to nearly
$2,000,000. This gain represents principally the company’s
participation in national financing. The Confederation Life
has purchased to date $3,668,750 of Canadian war bonds.

Mr. J. K. Macdonald, the president, outlined the satisfac-
tory features of the report at the company’s annual meeting
this week. Mr. Macdonald has the assistance of an excellent
staff at head office, an energetic field force, and the following
businesslike ~directorate :—Vice-Presidents, Mr, W. D.
Matthews, and Sir Edmund B. Osler; Col. ‘Albert E. Gooder-
ham, Lieut.-Col. J. F. Michie, Lieut.-Col. the Hon. Frederic
Nicholls, Messrs. Joseph Henderson, James E. Ganong, John-
Macdonald, Peleg Howland, Thomas J. Clark, and John First-
brook. ‘
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FOOD CONTROL

There has been comparatively little food conservation
in Canada. The regulations imposing meatless days in
hotels and public eating places have helped, but they are
only a beginning of the restrictions we should be under-
going. We haye been exhorted by the food controller’s
office to conserve food, to decrease consumption and
eliminate waste. While voluntary efforts have conserved
supplies to a small extent, we think the people of Canada
are willing and waiting for the proper measure of com-
pulsion in this matter. According to Ottawa despatches,
the new food controller, Mr. H. B. Thompson, believes
the time has come for further compulsory regulations in
the way of rationing. It is said he will follow the educa-
tional campaign of his predecessor, Mr. Hanna, with a
series of concrete and drastic restrictive regulations to
stop food waste and to meet as far as possible the urgent
demand of the Allies for food supplies from Canada.

We hope these reports are true. In every place here
are seen evidences of food in abundance. Similarly may
be seen innumerable opportunities for curtailing consump-
tion and without the slightest hardship to our people. The
many-course dinner should be forbidden, no matter what
function it proposes to grace. The open sugar bowl
might be made the subject of inquiry and later of regula-
tion. The proper distribution, by improved marketing
methods, of crops which are plentiful, is another important
consideration. If the food controller has a mind to con-
trol, and is backed by the war cabinet, much can be
accomplished.

There is little prospect of increasing production this
year sufficiently to meet, even in any approximate way,
the food requests of the Allies to Canada. The only other
way of supplying the need is by saving 25 per cent. or
more of the normal domestic consumption, thus increas-
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ing the exportable surplus by that amount. The United
States food controller, Mr. Hoover, will deal in a similar
way with food consumption across the border, and regula-
tions in Canada and the United States should be co-
ordinated according to mutual requirements and objects.

RAILWAY NATIONALIZATION

Less is heard of the demand for the nationalization of
those of our railway systems which have not yet come
under government control. Two points have had serious
consideration during the past few months. One is the
great financial responsibility which the government would
assume in nationalizing all the railways of the country.
The other is the question of efficiency of operation. Both
these matters are important not only in regard to future
action but also in respect to the railway systems which the
nation has already shouldered. While the railways of the
United States are under the control of the government for
the time being, they are in the hands of men developed
under competitive conditions and in the discipline of
private business, They have been obliged to satisfy their
superior officials, and at the same time had opportunities
to better their condition by going to other companies.
The roads, although operated nominally by the govern-
ment, will be in reality operated by this staff. ‘‘But,’” as
the National City Bank of New York has asked, ‘‘what
kind of a staff will take their places eventually, selected by
civil service examination and promoted by seniority? Will
the same type of railway officials be evolved under the
regime of government ownership, if that should be the
permanent system? This is one of the vital questions up
to the theory of government ownership."’

The railways of Great Britain have been now more
than three years under government management, and it is
interesting to note that criticism is not entirely stilled.
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The London Times, commenting upon congestion at the
terminals, says: ‘‘The railways are certainly short of
labor, but is it established that all the officials are putting
their very best efforts into the solution of the present
problems? The railways are now government-controlled
institutions and competition has diminished where it has
not vanished. It seems to be a question whether quite
the same amount of thought and work is being put into
the efficient management of the companies as in the days
before the war when the lines were keenly competing
against each other. This question which has been raised
of a slackening of effort directly in consequence of the
nationalization of the railways is a serious one and
evidently deserves inquiry.”’ ;

When these points are raised, the question is invariably
asked, ‘‘Cannot we get the same efficiency under govern-
ment control as under private enterprise?’’ The reply,
judging from past history, is in the negative. The ex-
perience during war has shown that, under abnormal con-
ditions, good results have been obtained by the closest
co-operation between governments and business men.
This principle also will probably be practised to a con-
siderable extent after the war. That a government, how-
ever, should run and operate everything in war time,
irrespective of vital business and financial considerations,
is an unbusinesslike proceeding. The most efficient gov-
ernments will likely be those who make a strong working
partnership with capital, labor, and business entecprise.

CANADIAN FLAX

Attention is called, in a report to the department of
trade and commerce, Ottawa, by Mr. Harrison Watson,
Canadian trade commissioner in London, to the shortage
of flax seed in the United Kingdom. He points out that
owing to increasing lack of transportation facilities ship-
ments from both India and the Argentina have greatly
decreased, and Russian supplies have also almost disap-
peared. The extent of the shortage is illustrated by the
official figures of imports which show that for the nine
months ended September 3oth, 1917, receipts were only
813,987 quarters, against 2,086,112 in 1916, and of
1,700,046 in 1915. Under the circumstances the flax seed
is badly wanted, and authorities consulted are unanimous
that Canada should be recommended and urged to send
over all the flax seed available. All mills overseas are
now under control of the government.

This matter has been referred to in The Monetary
Times on several occasions. A Belfast correspondent
described in these columns two weeks ago ‘‘the tangled
skein of doubts and troubles’ in which the Irish linen
business is involved just now. These include high prices
for Irish flax; decreased supply of foreign flax partly be-
cause of Russia’s deflection from the ranks of the Allies
and the British government’s restrictions on the supply of
Irish flax to spinners. Our Belfast correspondent stated
that the situation is accepted philosophically by the half-
million of people who are associated with the great linen
industry which that little corner of north-east Ireland has
for a couple of generations past made the hub of the
world’s supply. He added: ‘“The silver lining in the
black cloud is that linen may soon provide Canada’s op-
portunity to 'supply not alone a goodly portion of the flax
fibre for next autumn’s linen manufacture, but also to pro-
vide much of the seed. If this should prove to be so,
Canada and Ireland will have forged a bond of commerce
and intimacy which is certain to be indissoluble.””
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SIGNIFICANCE OF VICTORY LOAN

Some striking figures were given by Mr. W. T.
Rundle, vice-president and general manager of the
National Trust Company at the company’s annual meet-
ing on Wednesday, when he emphasized the significance
of the Victory Loan achievement. He pointed out that
before this loan was subscribed to the extent of $419,-
000,000, the Canadian people had already, since the out-
break of war, provided the Dominion government with
$350,000,000, the amount of three previous domestic war
loans. In 1913, Canada’s horrowings, including those of
the Dominion and provincial governments, municipalities,
railways and other corporations, amounted to $373,-
000,000. This was the largest amount borrowed prior to
the war, and amply testified to the strength of Canadian
credit in the world’s financial markets. Of this amount,
$327,000,000 came from abroad, while $46,000,000 only
was raised in Canada. In 1917, four years later, Canada’s
borrowings were $756,000,000, of which no less a sum
than $564,000,000 was contributed by the people of
Canada. In other words, while the borrowings in 1917
were only twice as great as in 1913, the amount which the
Canadian people themselves supplied was twelve times as
great.

As Mr. Rundle said, the advantages of owing money
to oneself rather than to someone else are obvious.
Canada has done well in the years of the war in helping
to finance its own requirements. But,”” he very properly
reminded us, ‘‘we must not lose sight of the fact that
while the war continues, still greater things will be re-
quired of us. We are fortunate possessors of the power
to respond.”” That power will be put to severe tests this
year but strength and unity of effort will succeed.

“POOR RICHARD”

It was a happy inspiration which led Sir Edmund Osler
to present the shareholders of the Dominion Bank at the
annual meeting this week with a copy of the famous
preface to ‘“‘Poor Richard’s Almanac for 1758.""  Sir
Edmund, in recalling the wise sayings of Benjamin
Franklin, stated that the admonitions of ‘‘Poor Richard®’
had done much to produce the thrift and to form the
character of the people who now occupy the New England
States. Poor Richard visited an auction sale of ex-
travagances where these questions arose: ‘‘Pray what
think you of the times? Will not these heavy taxes quite
ruin the country? How shall we ever be able to pay them?
What would you advise us to do?”” The mythical sage
concludes his advice against waste, idleness and so on,
with these words: ‘‘ ‘And now, to conclude, Experience
keeps a dear school, but fools will learn in no other, and
scarce in that, for, it is true, we may give advice, but we
cannot give conduct. However, remember this: they that
will not be counselled cannot be helped ; and, further, that
if you will not hear Reason, she will surely rap your
knuckles, as Poor Richard says.’

“Thus the old gentleman ended his harangue. The
people heard it and approved the doctrine, and immedi-
ately practiced the contrary, just as if it had been a com-
mon sermon ; for the auction opened, and they began to
buy extravagantly.”” As Sir Edmund Osler’s souvenir
reminds us, the eighteenth century advice of Franklin is
applicable to twentieth century war conditions.
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TRADE AFTER THE WAR

The war after the war is a phrase which has grown
less popular. There is antipathy to a continuance of
belligerent conditions, even though they are transferred
from the battlefield to the market place. While it may
not be termed a war, it is plain that when peace is de-
clared, there will automatically begin a keen struggle for
all the business offering in the world’s markets. A New
York authority takes the view that the struggle between
those nations which manufacture machinery, textiles, etc.,
such as England, France, Germany, Japan and the United
States, ‘‘will make past competition for foreign commerce
look like a sham battle.”’

The domestic development of the United States and
Germany had scarcely reached the point of maturity at
the end of the last century, and their manufacturing in-
dustries began to produce a considerable surplus for ex-
port only after 1895. Both countries have reached the
point now, however, when broader foreign markets must
be developed or the rate of profit and the standard of
living will suffer. This has long been true of England.
When the war is over, the growth of city population and
increasing surplus of manufactured products will still pre-
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vail. A market for Germany’s products will have to be
found. In its quarterly bulletin on international com-
merce, the Alexander Hamilton Institute of New York
express the opinion that if the Allies enter into an agree-
ment to boycott the products of Germany’s labor to any
extent, these products will have to be sold somewhere,
probably at a very low price. ‘‘But this would mean,”’ it
is said, ‘‘that the products of the Allies could not compete
in those markets. It would be unwise for the Allied gov-
ernments to attempt such a boycott for this reason. It is
likely, however, that the banks of London and Paris in the
future will restrict Germany’s commerce somewhat by re-
fusing to discount Germany’s commercial paper as ex-
tensively as in the past. So far as the United States is
concerned, even this would be unwise. We are not in the
war to restrict Germany’s commerce.’’

The matter of boycotting German merchandise will
probably find its own level. Although high barriers may
not be erected against German trade after the war, it wili,
we think, be a long time after the war’s conclusion before
a German traveller is given any sort of a welcome r
tion in Canada. ~ This feeling will probably be more
marked in the United States after their armies have been
in the battlefields of Europe, say, for three and a half
years. A silent boycott of some strength will be a natural
consequence of Prussian aggression.

RAILWAY EARNINGS SATISFACTORY

Canadian Pacific Statement Will Show Earnings Between
11 and 12 Per Cent.—Grand Trunk Reports

The Canadian Pacific Railway Company’s monthly state-
ments for the full fiscal year ending December 31st last, would
indicate that the annual statement will show earnings of be-
tween 11 and 12 per cent., under railroad account proper, on
the $260,000,000 issue of ordinary shares. From the profits
under railroad account, on which the company distributes 7
per cent, in dividends to its ordinary shareholders, there is
deducted annually the net earnings of Pacific Coast Steam-
ships, Commercial Telegraphs and News Department, the
amount so deducted being tramsferred to a special income
account. It is a variable amount, but within comparatively
small limits. The pension fund provision is also variable,
but does not bulk large, fixed charges having tended to con-
tract slightly from year to year in the absence of new finan-
cing operations. If the various deductions from profits are
estimated on the basis of the statement presented at the last
annual meeting, a statement covering the last months of 1016
would be:—

Tyrdd chHargla 0ol Lol s S $10,265,102
Pension [ thand’ o prae i e 400,000
Transfer to special income ... ........... 2,288,142
Preference dividend = ... 00 ol 3,226,276

DOt dedUEtIONS <o e R e e : 16,180,520
Would Leave Balance.

This amount taken from the net profits of $46,546,018 re-
ported for 1917, would leave a balance of $30,365,108 avail-
able for dividends on the ordinary shares, or an amount
equivalent to 11.7 per cent. earned against the 7 per cent.
paid out of this account. The special income account re-
mains the unknown factor in the actual results to be shown

. in the annual statement. For the six months ended Decem-
ber 31, 1916, it was $6,415,352, or almost equal to the total
for the full fiscal year ended June, 1913. It rose to about
$8,500,000 the following year, and in 1915 and 1916 was in
the neighbourhood of $10,000,000. At the rate of earning
power shown in the statement for the final six months of 1916,
it should be approximately $13,000,000, which would repre-
sent another 5 per cent, additional on the ordinary shares,
making the year’s earnings from all sources equivalent to
between 16 and 17 per cent.

Crand Trunk Reports.

The Grand Trunk Railway system reports for November
are as follow :— 3

Grand Trunk Railway—November,

: 1917. Increase.
Gross. teceipts i Lod s velno £ 897,350 £ 10,250
Expenses Fooi o v iieean S Wy 811,150 138,850
Net ol s T el £ 86,200 *£ 128,600
From January 1: ‘
Gross receipts .. ... 000k 0,808,300 886,900
Bxpenges Lo Zege e o s 7,901,000 1.514,800
Net TR T P s £1,007,300 *£ 627,000
Grand Trunk Western Railway—November.
(TosE TeCeipts: < Cv i £ 181,150 £ 25,050
EXpeupey e R 165.500 23,100
Net S i s 4 15,650 £ 1,950
From January 1:
Gross teceipts’ .. iiiaanivin 1,824,800 70,000
Joxgenses UG e 1.780,350 433,300
Net v oo e £ 35,450 *£ 362,400
Detroit, Grand Haven and Milwaukee Railway—November.
Gross zeceiptsy ot il £ 61,700 £ 6,000
Expenges ol i 61,700 8.000
Nep e N IR *L 1,100
From January 1:
Gross receipts - L.t b, £ 634,200 12,350
Expenges: . valdus e v oo 701.000 112.250
Defifit - sosopiil aihtas: £ 677,700 £ 09,900
*Decrease.

Weekly Record of Earnings.

The following are the earnings of Canada’s transconti-
nental lines for the three weeks in January:—

Canadian Pacific Rallway.

1917. 1018. Inc. or dec.
Jatuty 7 Sl $2,238,000 $2,343.,000  + $105,000
January 14 00T 2,417,000 2,368,000 + 740,600
January: 216 el 2,215,000 2,324,000 + 109,000

Crand Trunk Railway.

Japuary - 2 ol Shiate $1,012,006 $1,076,606 + 8 63,700
Jaddary 1400 i 1,072,018 005,216 —. 16y 5de
January 21 oo 1,026,007 708,805 — 228,012

; Canadian Northern Railway. :
January "7 te i oie $ %02,700 $ 565,000 — @ 3‘2,§.'
January 14, .00 46,100 503,500 — g2, ;
Janaey oyt T 658,200 607,300 — 50,400
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LIFE INSURANCE BENEFICIARIES

Judge Harvey Explains the Alberta Act at Underwriters’
Meeting in Edmonton

Referring, in an address at a recent meeling of the
Edmonton Life Underwriters’ Association, to the Life Insur-
ance Beneficiaries Act of Alberta, Hon. H. Harvey, chief
justice of the province, said that under the present act a
husband or wife or a child or grandchild or a mother is a
preferred beneficiary of any assured, and any insurance
moneys payable to any preferred beneficiaries are not consid-
ered part of the estate of the deceased. ““This has two im-
portant consequences,”” he continued, “In the first place, the
insurance moneys are not liable to payment of succession
duties. Most of vou are, no doubt, aware that on the devo-
lution of an estate upon the death of its owner, in addition
to the usual court fees for services rendered in granting pro-
bate of a will or letters of administration, a charge is made
according to the value of the estate and subject to certain
exemptions for the benefit of the public revenues. This
method of raising revenue appears to have certain advantages
over ordinary taxation, and if reasonable exemptions are
made, it seems to minimize the hardship which any system
of taxation must impose.

Encouragement by Legislature.

“In the young province of Alberta, where there are few
large estates, the revenue produced is not as yet very great,
but it will increase with the wealth of the province, and in
the older provinces, such as Ontario and Quebec, where there
are many wealthy persons, the amount is considerable. Never-
theless, however satisfied we may be of the justice of a taxing
act, all of us prefer to let others pay the taxes, and the taking
advantage of any provision furnished by the law to keep pro-
perty free from a tax is in mo sense an evasion of the law.

“The policy of the legislature is to encourage persons
to insure their lives for the protection of those immediately
dependent on them, and as one inducement it provides that
such: insurance shall be free from the consequences that would
follow if it were part of the estate. The same principle of
preferring the immediate dependents is expressed in the Suc-
cession Duties Act itself, for, while it provides that no duty
shall be payable upon any estate that does not exceed $35,000,
it also provides that when the estate devolves upon the im-
mediate dependents no duty shall be payable unless it exceeds
$25,000, and in the latter case, while the rate of duty for an
estate up to $100,000 is only 1 per cent., the rate is as hlgh
as 11 per cent, when the estate passes to someone who is
not a dependent or near relative.

Money Cannot be Taken.

«“A much more important consequence, however, is that
such insurance moneys cannot be taken from the beneficiaries
by the creditors of the deceased. In one aspect this would
seem to encourage dishonesty. Our general law does not
permit a man to give away his property, even to his wife and
children, so as to deprive his creditors of their just claims,
but no doubt the legislature considers that a man is mnot
going to pay his life insurance premium for the sake of de-
frauding his creditors, but, in the unlikely case of his doing
so, it protects the creditors by allowing them the amount so
paid out of the insurance, and there is little doubt that in
the majority of cases, in this country at least, of persons of

moderate incomes, the payment of the premiums is made out

of what would otherwise go for the purchase of comforts or
luxuries in which the wife and children would share, and of
which they are consequently deprived by the fact of the in-
surance, Most men are honest, and would rather pay their
creditors than not, but many are unfortunate, and at any time
ill-fortune may come, and it should be a matter of great satis-
faction to them to feel that whatever may happen their loved
ones are protected.

Change Respective Beneficiaries.

«Qur law does not limit the rights of the preferred bene-
ficiaries to the cases where they are named in the policy, but
permits the assured to make a declaration outside of the
policy, which may be by will. The only thing that is neces-
sary is that the policy or policies should be clearly indicated.
Nor is it limited to beneficiaries existing at the time the
policy is issued. A person may insure for the benefit of his

< future wife and children, and those who answer the descrip-
tion when the policy becomes payable will take the benefit,
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and if there are none to answer it, then the moneys are pay-
able to the estate. The assured may designate the interest
of each, and may change the respective beneficiaries and
Fhexr respective interests by a subsequent declaration, and
if he fails to define their interests they will take in ,equal
shares.

“The borrowing value of a policy is a great consideration
to many persons, and naturally so, because the obtaining of
a loan is so simple and inexpensive, and the rate of interest
is reasonable. This would be interfered with by making the
policy payable to preferred beneficiaries, but by the policy
itself the moneys may be made payable to his personal repre-
sentatives, and by a declaration or by a will, made at the
same time or subsequently, the moneys may be declared to
be for the benefit of preferred beneficiaries, in which case
they will be entitled to receive the full benefits of the insur-
ance moneys .that may become payable. It will be apparent
that the provisions of this law might in some cases form a
X:rc}; )f’orceful argument to secure an application for insur-

CANADA’'S COAL PROBLEM

Editor, 7he Monetary T imes.

Sir,—Mr. A. V. .White’_s article in The Monetary Times
of January 4th, dealing with the conservation of our water
powers, is of the greatest national importance, not only from
the point of home manufacture, but as a trading proposition
for a supply of coal for heating purposes, ais electricity is
not (at present at least) economically satisfactory.

I believe it is the opinion of experts that t

in this dlstricg and in Manitoba, arepof too rtect?:t %2?::::35:
to be commercially available under present processes of manu-
facture; it has been tried here and in Manitoba and consid-
erable money spent in the experiment at a heavy loss to the
mvestors.

Our supply of wood_fuel is now at a pri
I i price (86 per cord
that makes it dearer than coal at $10 or $12 a ton. Tht):
lxgmte_s_of the West may become available if briquetted, but
some (different binder than that in use at present must be
developed to make these briquettes satisfactory. Lignites could
be used at mine head to produce electric current for trans-
m1ssul>n ttotadjacent dllstrlcts by being put through a producer
gas plant to operate electrical generators to furnish
adjacent districts. o
As one means of reducing coal consumption in the paper

mills at Fort Frances, Ont., and International Falls, Minn.,.

both plants under the control of the Minnesota and Ontari
Power Company, the waste from their own sawmills ang t?;:?e
of the Shevling Clark Company are no longer destroyed in a
burner, but put through machinery reduced to uniform size
and automatically fed to the fires with a mixture of crushed
coal, reducing coal consumption 50 per cent.

There are, no doubt, a number of sawmills where their
waste matter is still burned, that could be used to better ad-
vantage in adjacent factories for fuel purposes, but this is
only a temporary supply, and it is in the immediate develop-
ment of our Western coal veins on a large scale and with low

. freight rates to distant points, that we must look for relief

from a very dangerous condition in ‘the near fut

diate action by the government is necessary if wgr:re g:;:n «teo
have a fuel famine long ere this war comes to an end, and
-as has been already pointed out by Mr. A. V. Whit;a and
others who look forward to actual conditions in the mnear

future, the United States will have to retain almost the whole

of i.tIs (f)wrll S};lpp]:.[y for home demand.

ecl that T am only repeating what is patent to ev
one who gives the fuel question any consideration at all. V‘;gt
the country needs, is that those who by training and experi-
ence are recognized authorities on this subject, should put
into force practical measures of remedy.

Yours faithfully,
H. WILLIAMS (Mayor).

Fort Frances, Ont., January 24th.

At the annual meeting of the Bank of Nova i
Wednesday, Mr. John J. Payzant retired from the prsecs(i)fi?n:;
which position he has occupied for thirty years. Mr. Charles'
Archibald was elected president, and Messrs. Geo. S. Cam:
bell and J, Walter Allison, vice-presidents, 5 =

i

R ; ;
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Savings Department at all Branches,

RESERVE FUND - - .
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1916

338 BRANCHES and AGENCIES in the Australian States,

HEAD OFFICE: CEORCE STREET, SYDNEY.
AcENTs: BANK OF MONTREAL, ROYAL BANK

AUSTRALIA and NEW ZEALAND

BANKR OF NEW SOUTH WALES

(ESTABLISHED 1817)

PAID UP CAPITAL - ; AUSTRALIA

¥ . . « $ 18,520,600.00
- . . - 13,625,000.00
: . . 18,526,600.00

$ 50,678,200.00

$277,488,871.00

J. RUSSELL FRENCH, General Manager

New Zealand, Fiji, Papua (New Guinen), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Produce Credits arranged.

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.
OF CANADA. BANK OF BRITISH NORTH AMERICA

The Trustee Company of Winnipeg

Head Oflice 300 NANTON BLDG., WINNIPEG

President—Hon. D. C. Cameron. Vice.President—W. H, Cross. Man-
aging Director—M.J.A. M.de Ia Giclais. Directors—Pierre de Lancesseur,
Ho?cs Chevrier, Joseph Bernier, M.P.P., N.T.MacMillan, B.J, McMurray,
W.J. Bulman.

Executors, Trustees, Adminlstrators, and Agents for Investors
in Mortgages.

Ask the Subscription Department
about our Special Book Offer

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
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JANUARY MUNICIPAL BOND SALES

Total of $461,000 was Smallest, With One Exception, in
Nine Years

The municipal bond sales in Canada during January
totalled $461,000, compared with $890,000 in December last
and $1,060,256 in January a year ago. The January records
of municipal bond sales at home for the past nine years are

low :—
as follow Municipal bond

sales in Canada.

anuary.
19{0 s A e e S e G S T e $ 881,838
o f ISR EEVIC TSR S S NSy M R S 420,337
103 b Mot ey B kR e I G T 2,133,531
L S P e 1,337,500
BORG L G i e S S sl 1,053,137
ROTRS T ol b s ey i i v, e 1,784,047
OO i s e s R R 1,000,441
05 LA R T S S i R S T 1,060,256
O R e S SRR R N A O 461,000

Last Month’s Sales Small.
Last month’s sales were, therefore, the smallest (with the

exception of January, 1911), of the past nine years.
The following is a list of the sales in Canada in January

last :(—
Ontario.
Rate :
Municipality. Amount. per cent. Term.(yearS).
WARASOT i 5 ool pves e $355,000 5-6 Various
Walkerville . ........ 80,000 6 10 & 25
New Brunswick.
Moncton . «.veovonnn 18,000 5 1023-1937

Sold in United States.

The following is a record of Canadian municipal bond
sales in the United States during January last:—
Amount. Rale per cent. Teim.

Municipality,
.. $10,000 5

St. Thomas, Ont. ..

This sale was made by Mr. E. A. Horton, mayor of the
city, while in Indianapolis last week attending the supreme
lodge of the Knights of Pythias, He sold the bonds to the
insurance branch of that society. The money was rece1yed_
in New York funds. City Treasurer S. 0. Perry is offering
another $10,000 to the citizens in small lots, T'he proceeds
will be used to cover grants to the British Red Cross, British
navy and Y.M.C.A, overseas work.

Creater Winnipeg Issue.

Towards the end of th]e) month an issuetof $2,ooo,o<1)g
. T innipeg Water istrict 5 per cent. 5-year goO
‘gggéewazvmadi.gSome of these bonds were sold dgnng the
current week, but the returns in regard to the entire issue
will appear in our February records. The bonds are being
sold both in Canada and the United States, and are offered
at 08.62 and interest, yielding about 63 per cent.

No Saskatchewan school district bond sales were reported
during January. The local government board of that pro-
vince has for some time past recognized the necessity of
conserving the larger sources of money supply to the needg
of financing the war, and has systematically endeavore
to introduce the practice of placing the debenture issues of
local authorities with small investors at home. Its efforts
in this direction have met with a reasonable amount of suc-
«cess, and many small issues are now being taken up locally.

‘Records of Past Years.

The sales of Canadian municipal bonds during the past
three yvears were divided as follows:—

In 1015. 1916. 1917.
LAET L e S e $31,010,214 $10,640,778  $17,055,714
R a AR 11 81 £ 0 bs ER R DAt s b PR RN S R T S o L
‘United States: ....... 35,483,114 32,336,764 6,233,365

$67,303,.000 851,077,542 $24,180,079

The Monetary Times’ bond record shows the sales in
‘Canada only during the twelve months of 1917, compared with
‘the three previous vears as follows:—

TIMES Volume 60.
1915. 1916. igl7.

$ 1,784,047 $1,900,441 $ 1,060,256
3,047,011 1,419,900 458,874
2,572,357 2,027,741 229,013
8,603,094 1,979,852 1,182,974
3,404,281 2,649,000 1,375,039
2,395,744 3,043,283 1,642,003
1,618,422 1,521,525 3,814,489
1,087,415 852,447 4,637,836
2,768,484 960,435 440,268
1,245,874 1,361,665 308,771
1,645,892 [s240’480 917,101
1,676,603 669,000 890,000

$31,910,214 $19,640,778 $17,955,714

Difficulties of Finanging.

By an order-in-council, dated December 22nd, 1917, the
federal government has prohibited the issue, sale or offer for
sale of all classes of securities, including debentures of local
authorities, without the permission in writing of the minister
of finance. Municipalities necessarily will have to confine
their financing this vear to the smallest possible amounts.
Their bonds will have to be sold almost entirely to Canadian
investors, as war finance is monopolizing the New York and
London money markets.

A New York despatch says .that many Canadian pro-
vincial and municipal bonds falling due within the next twelve
months will no doubt be paid by the issue of new securities.
According to recent reports, several Canadian cities are pre-
paring to draw up some sort of plan whereby the holders of
maturing bonds will accept an extension of the life of the
debt, which ordinarily would be paid off within the next
twelve or fifteen months. The recent meeting of the mayors
of several western cities to discuss this matter forecasts
united action in this respect.

INSURANCE AGENT’S PROSECUTION IN QUEBEC

_The first conviction under the recent Quebec provincial
legislation, making insurance agents’ licenses compulsory,
was obtained at Montreal on January 11th, when L. E. Kimp-
ton pleaded guilty to violating the provisions of sub-section
B of article 6060 of the Quebec statutes, by placing insur-
ance witbout having obtained the license required by law.
He explained that he had erred in good faith, the insurance
in question having been on his own business, and he not
having any knowledge of the enactment of the recent legis-
lation which, for the first time, rendered it mecessary for all
insurance agents to take out such licenses. The charge was
made by Mr. E. C. Cole, secretary of the Montreal Fire In-
surance Brokers’ Association, Inc., who, under the circum-
stances, did not wish to press the matter, and the magistrate
accepted the accused’s plea, and suspended sentence, con-
demning him simply to payment of the costs.

The legislation under which this action was taken came
into force on May 1st, 1917. The scale of fees payable for
licenses is as follows: Funeral or industrial insurance agents,
$2; agents transacting other classes of insurance, in cities,
$10; elsewhere, $5. Agents of mutual benefit associations
licensed by the province, and municipal and parish fire
mutuals, are excluded.

UNITED STATES EXPORTS TO CANADA

The following statement was issued last week by the
United States War Trade Board: “To facilitate exports to
Canada and Newfoundland there has been heretofore issued
through the customs service a special license whereby goods
have been permitted to enter Canada and Newfoundland with-
out an individual license for each shipment, except in the
case of commodities which the war trade board has heretofore
found it mecessary to conserve, and food whose exportation
individual licenses have been required, as stated in the several
announcements made by the board from time to time.

“The war trade board announces the publication in the
war trade journal number four, of a revised list of such com-
modities which will hereafter require individual export licenses
when exported to Canada and Newfoundland. Any commodity
appearing in this revised list which hitherto has not required
an individual license when exported to those countries will be
passed by the collectors of customs in the same manner as
heretofore when the shipment is covered by ocean or railroad
bill of lading marked ‘for export,” and dated on or before
January 25, 1018.” ‘
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Fstablished 1874 The National Bank of Scotland

TH E 94 Branches in Canada Limited
B A N K Capital paid up - $4,000,000 Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
o F ; Rest - - 4,750,000 Capital Subscribed...... £6,000,000 $25,000,000
T Paidup ............... 1,000,000 5,000,000
OTT AWA A BANK WELL EQUIPPED gncalledF.... Ty 4,000,000 20,000,000
eserve Fund ....... ... 800,000 3,500,000
TO SERVE THE PUBLIC
Head Office EDINBURGH
Drafts, Money Orders and Letters of Credit issued J. . COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
Interest added half-yearly to Savings Balances LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST., B.C.4
JOHN FERGUSON, M : DUGALD SMITH, Assi 7
Toronto Branches : Cor. King East & Victoria Sts., Cor. S lm.:: Bt d st . e —
. ¢ 0 e
Broadview Ave. & Gerrard St., Cor. Queen St. & Pape Ave. tnncu‘ of ’;}Snome::nr:n':dingori;m:‘h: :;Jl:nli::':io.r::itil:z' ;-ningmt?c:.?e
1 retired on terms which will be furnished on application.

Head Office and Eight
& Branches in Toronto OF CANADA

8-10 King Street West, Head Office and
Toronto Branch,

Z:%Sh&‘;itnb&:es‘t' ar‘\,d Bathurst. With the members of our staff Sterling Bank Ser-
Cor. Queen East and Ontario. vice is . i

1220 Yonge Street Subway, Cor. Alcorn Ave. il a'pe.rso.na'l Ly 'he?' {l;?prec1ate
Cor. Bloor West and Bathurst. their individual responsibility.

236 Broadview, Cor. Wilton Ave.

1871 Dundas St., Cor. High Park Ave.

Head OfMce
BRANCHES AND CONNECTIONS
THROUGHOUT CANADA King and Bay Streets, Toronto

'@ Fiomedianti of (anada THE STERLING B@ |

ESTABLISHED 1866 0 M
: BANKOFHAMILTON
HEAD OFFICE, HAMILTON
nlon na CAPITAL AUTHORIZED tesessestiesnvensenanessss$5,000,000
CAPEEALPAID MIB o2l i ois g ol S <«. 3,000,000
Head Offlce o WINNIPEO BURPLUS - 515 5 o0 e svh i D ..l o's 2 .n ............. 3,600,000
Paid-up Capital . - . $ 5,000,000 Sir JOHN HENDRIE, K.C.M.G., President,
vyl AT _ : - 2 3,400,000 CYRUS A. BIRGE, Vice-President.
C. C. Dalton W. B. Phin W. A. Wood
Total Assets (Over) - - B 143,000,000 Robert Hobson L Pitblado J. Turnbull
BOARD OF DIRECTORS J. P. BELL, General Manager.
Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Bsq. BRANCHES
Vice-Presidents, R. T. RILEY, Esq.; G. H. THOMSON, Bsq. ONTARIO
!
W. R. Allan, Bsq.  Major-General SirJohn J. 8. Hough, Esq..K.C. Ancaster Grimsby Mitchell Selkirk
G. H. Balfour, Bsq. W. Carson. F. B. Kennton..ql!lq. a:.m Hagersville Moorfield Simcoe
Hume Blake, Bsa.  B. B. Cronyn, Esq. R. O. McCulloch, Bsq. . Hamilton Neustadt Southampton
M. Bull, Esq. E. L. Drewry, Esq. Wm. Shaw, Bsq. e » poresn Bt. . New Hamburg, - ‘Tesswater
8. Haas, Bsq. B”"Ef:‘: End " Bast Ef-a g:::::: l'::llll: s To.gonqtg”n &
H. B. SHAW, Gen. Manager Burlington . North End Oakville e .. . Spadina
J. W. HAMILTON, Assistant General Manager S&ﬁ}‘y Jlr‘v"l,:" End 8""::'8:‘"“';‘ 3 c‘g‘:.'i;:tu
Attention is particularly drawn to the advantages offered Bgngl:k llfl":hmtr g-lgmnton o Yt:;uela&
by the Foreign Exchange Department of our London, England, Dunavill b i 4 W e
ew York and Montreal Offices, and Merchants and Manu- P:::in:lcl: ‘ﬁ‘iﬁﬂ'&' Il:::: af:lnm Wie::r.:r:r:’ -
facturers are invited to avail themselves of the Commercial Ft. William Milton Port Rowan Wroxeter
Information Bureaus established at these Branches. g;::,‘:"" Hilverton Prinoeton
London, Eng., Branches, 6 Princes St kG- MANITOBA
’\V gé d B ,h H Mowh Strant, IC., snd Bradwardine  Gladstone Minnedosa Swan Lake
est End Branch, Haymarket, S.W. Brandon Hamiota Morden Treherne
New York Agency, 49 Wall Street, New York City. Carberry Kenton Pilot Mound Winkler
Geo. WiLsON, Agent. Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake :' Norwood
The Bank, having over 305 Branches in Canada; gz‘:‘f:::, Siami Btoaswall Princess St.
extending from Halifax to Prince Rupert, offers excel- SASKATCHEWAN
lent facilities for the transaction of every description of Aberdeen Caron Mawer Redvers | Regina
Banking business. It has Correspondents in all Cities of g‘:ﬂ;‘,ﬁ,‘:ﬂ B:’:‘.‘i‘.’;." “,“,:L':’: " 2::'.‘;';‘;0,,
importance throughout Canada, the United States, the United Brownlee Francis Moose Jaw Stoney Beach
Kingdom, the Continent of Europe, and the British Colonies. Carievale Loreburn Mortlach Tuxford
Collections made in all parts of the Dominion and returns RN “"“TN‘ " . 't'l“'“- "“’"‘m"us
promptly remitted at lowest rates of exchange. Letters of e — e e - Vancouver
Credit and Travellers' Cheques issued available in all parts of g:‘y‘l:;’ (S)l’::ely g::-'t’ laoo amond g.vmmnr
the world. 192 Champion Taber Salmon Arm (Cedar Cottage
Granum Vulean Vancotver P.0.)

" ¢
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UNIFORMITY OF INSURANCE LAWS

Protection of ‘‘Provincial Rights” is Discussed by
Provincial Insurance Superintendents

In his annual report just published, Mr. A. E. Ham,
superintendent of insurance and fire commissioner for Mani-
toba, makes an interesting reference to the proposed uni-
formity of provincial insurance legislation. He recalls that
with a view to the promotion of facilitation of legislation re-
specting insurance, a convention of superintendents of in-
surance has recently been held in Winnipeg, at which repre-
sentatives from Saskatchewan, Alberta, British Columbia, On-
tario and Manitoba were present. A large number of insur-
ance company managers also attended. Mr. Ham says:—

The standardization of health and accident policies was
considered, and the desirability of legislation by the several
provinces to secure same was unanimously agreed upon.

The admission of shareholders’ stock mnotes and stock
premium mnotes in the assets of the companies also came
under discussion. The practice was strongly condemned and
amendments necessary to their restriction or elimination from
the assets were recommended.

The subject of uniform automobile insurance policy con-
ditions was lengthily considered, and steps taken to prepare
such conditions and secure legislative adoption by the various
provinces.

Laws as to Preferred Beneficiaries.

The laws of the several provinces affecting preferred
beneficiaries are so varied, that it was considered urgently
necessary to secure uniformity with respect thereto.

The recent Dominion amendments of insurance and
criminal law was another subject of discussion, and the
necessity for the protection of ‘‘provincial rights,” encroach-
ment upon which appeared to be threatened, was strongly
advised.

Uniformity of annual statement blanks was also recom-
mended, and with reference to the nature of investments per-
mitted, it was deemed desirable that in all the provinces uni-
formity should be secured, so that a company would not be
able to do in one province that which would not be permitted
by another.

It is intended to continue such conventions, and it is
hoped that all the provinces of the Dominion will, in the
future, co-operate to secure such uniformity of the law as
will tend to more perfect supervision by the departments,
more complete protection of the public, and the greater
success of the insurance companies,

It was decided that the next convention will be held in
Montreal, so that the eastern provinces may participate there-
in, and co-operate with a view to complete uniformity through-

out the Dominion,

Fraternal Societies.

During the year, the accounts, books and securities of
seventeen licensed insurance companies and six fraternal so-
cieties (whose chief offices are situated within the province)
have been examined and verified by our inspector, and re-
ports as to their standing and methods together with recom-
mendations thereon, have been submitted.

The requirements of the Revised Dominion Insurance Act
has caused the transfer of two British and one foreign com-
pany from the provincial to Dominion licensee’s. Four other
companies will probably be affected in like manner,

Of the twenty-six fraternal organizations that report the
business done, there are eight whose chief offices are in the
United States,

There are a number of foreign trades and labor organiza-
tions that grant insurance, sickness and funeral benefits to
their members which make us returns to this department, and
over which it is difficult to exercise control, the business be-
ing largely done by mail, T would respectfully suggest that
an act to regulate trades and labor organizations having the
benefits above named, should be passed in order to safeguard
the interests of the working classes, who largely constitute
their membership.

A license has been granted to the Dominion Gresham
Guarantee and Casualty Companyv to transact the business of
burglary, accident, sickness, guarantee and automobile insur-
ance. Mr. F. J. J. Stark is general manager and secretary
of the company with headquarters at Montreal.
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VICTORY LOAN CALCULATIONS

Some Interesting Figures for Bankers and Investors
Regarding Canada’'s War Bonds

The following figures have been issued by Messrs. W.
L. McKinnon and Company, bond brokers, Toronto, in re-
gard to Victory Loan bonds:—

Interest 5),% Payable June 1st and Dec. 1st.
Principal due Dec. 1, 1922; Dec. 1, 1927; and Dec. 1, 1937.
A full half-year’s interest is paid on June 1st, although
the subscriber’s money will not have been invested for a full
half-year by then.

Schedule for $1,000 Bond due Dec. 1st, 1937 (20-Year Bond).
_ The schedule following shows exactly how capital and
income is returned at 5.61 per cent. This is correct to within
14 cents on the $1,000 for the subscriber whose bonds are
fully paid by January 2nd.* He pays $901.08 ($100 on De-
cember 1st, plus $goo, less $8.92 discount on January 2nd)
for each $1,000 bond.

Value of $1,000 bond at a 5.61% yield rate as at Dec. 1st,
1917, is $9291.22.

@ o =4
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= = g 2]
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Dec. 1, 1917 991.22
June 1, 1918 $27.50 $ 23.34 4.16 bonus of 7.06
Dec. 1, 1918 27.50 27.69 i ; :
June 1,1919  27.50 27.69 e .}; mﬁ
Dec. 1,1919  27.50 27.70 20 84
June 1, 1920  27.50 27.70 20 987.84
Dec. 1,1920  27.50 2271 21 988,05
Junel, 1921  27.50 27.71 21 988,28
Dec. 1,1921  27.50 2172 2 988.48
June1,1922  27.50 2773 ] 988.71
Dec. 1,1922  27.50 2773 23 988
June1,1923  27.50 27.74 2 98918
Dec. 1,1923  27.50 27.75 .25 989.43
June 1,194  27.50 27.75 .25 989.68
Dec. 1,1924  27.50 27.76 26 989.94
June 1, 1925  27.50 27.77 22 990.21
Dec. 1,1925  27.50 27.78 .28 930.49
June 1,192 2750 27.78 28 990.77
Dec. 1,192  27.50 27.79 .29 991.06
June 1,1927  27.50 27.80 .30 991.3¢
Dec. 1,1927  27.50 27.81 .31 991.67
June 1,1928  27.50 27.82 32 991.99
Dec. 1,1928  27.50 27.83 38 992.32
Junel,1929  2R50 27.83 .33 992,65
Dec. 1,1929  27.50 27.84 34 992.99
June 1,1930  27.50 27.85 35 993.3¢
Dec. 1,1980  27.50 27.86 .36 993,70
June 1, 1981 27.50 27.87 ° 37 994.07
Dec. 1,1931  27.50 27.88 38 994.45
Junel, 1932 27.50 27.89 .39 994.84
Dec. 1,1932  27.50 27.90 40 995.24
June 1,193  27.50 27.92 A2 995.66
Dec. 1,1938  27.50 27.93 43 996.00
June 1,1934  27.50 27.94 A4 996.53
Dec. 1,1934  27.50 27.95 45 996.98
June 1,1935  27.50 27.97 47 997.45
Dec. 1,1935  27.50 27.98 A8 997.98
June1,1936  27.50 27,99 49 998.42
Dec. 1,193  27.00 28,01 51 998.93
June-1.1937  27.50 28.03 .58 999.46
Dec. 1, 1937 1,027.50 28.04 999.46 ¢
2.100.00 1,0878  1,003.62 12.40

*Those who do not pay for their bonds in full on January
2nd can also use this schedule for bookkeeping purposes.
They should simply consider their capital outstanding on
each $1,000 bond on June 1, 1018, as the amount shown on
that date—namely, $087.06. No matter on what instalment
dates the bonds were paid for, the holder should subtract
$087.06 from the total amount actually paid for the bonds.
The remainder represents (bonus of interest) capital money
repaid on June 1st. The difference between this sum and
$27.50 would represent the amount of interest paid for the
first six months. This interest would be a few cents out on
each $1,000. Then after June 1st, the schedule would work
out exactly right to the cent on the basis of a 5.61 per cent,
yield rate.

Schedule for $1,000 Bond due Dec. 1st, 1927 (10-Year Bond).

The schedule following shows exactly how capital and
income is returned at 5.68 per cent. This is correct to within
28 cents on the $1,000 for the subscriber whose bonds are
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up - - - - $7,000,000
Reserve Fund and Undivided Profits 7,421,292

Head Office, MONTREAL

Board of Directors:

Sik H. MONTAGU ALLAN, President

. K. W. BLACKWELL, Vice-President
THOMAS LONG FARQUHAR ROBERTSON
F. ORR LEWIS GEO. L. CAINS
ANDREW A. ALLAN ALFRED B. EVANS
LT.-COL. C. C, BALLANTYNE E. F. HEBDEN
A.J. DAWES THOS. AHEARN
F. HOWARD WILSON LT.-COL. J. R. MOODIE

E. F. HEBDEN, Managing Director
D. C. MACAROW, General Manager
T. B. MERRETT, Supt. of Branches and Chief Inspector

BRANCHES AND AGENCIES

QUEBEC

Montreal, Head Office: St James St. Huntingdon Rigaud

. 1255 St. Catherine St. B. Lachine Shawville

820 St. Catherine St. W, “ Notre Dame Sherbrooke

e 2215 St. Denis St. St. Ste. Agathe des

s 1819 St. Lawrence Blvrd. Maisonneuve Monts

2 1866 St. Lawrence Blvrd. Napierville St. Jerome

»: 672 Centre St. Ormstown St.Johns

e Notre Dame de Grace Quebec St. Jovite
Beauharnois Chateauguay Bsn. ‘ St. Sauveur Vaudreui)
Bury Grand Mere Quyon Verdun

ONTARIO
Acton | Almonte Gananoque Manitowaning Tara
Alvinston Georgetown Markdale Thamesville
Athens Glencoe Meaford Thorold
Barry's Bay Gore Bay Mildmay Tilbury
Belleville Granton Mitchell Toronto
Bothwell Guelph Napanee ** Wellington St.
Brampton Hamilton Newbury ** Parl't St.
Brantford ‘*  Bast BEnd New Toronto * Dundas St,
Bronte Hanover Niagara Falls Dupont and
Chatham Hespeler Opkville Christie Sts.
Chatsworth Ingersoll Orillia | Ottawa Wallaceburg
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Waterford
Creemore | Delta Lancaster Prescott Watford
Douglas Lansdowne Prestcn West Lorne
Eganville Leamington Renfrew | Sarnia Westport
Elgin | Blora Little Current  Stratford Wheatley
Rinch | Ford London St. Eugene Williamstown
Fort William London Bast St. George Windsor
Galt Lucan | Lyn St. Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Petit Cote Winnipeg
Gladstone Napinka Portage la Prairie ® Banner-
Hartney Neepawa Russell | Souris man Av.
SASKATCHEWAN
Antler | Arcola Humboldt Melville Regina
Carndul Kisbey Moose Jaw Saskatoon
Frobisher Limerick Oxbow Shaunavon
Gainsborough Maple Creek Prelate Unity
Gull Lake Meacham Prussia Whitewood
ALBERTA
Acme Daysland Lacombe Red Deer
Alliance Delburne Leduc Rimbey
Brooks Donalda Lethbridge Sedgewick
Calgary Edgerton Mannville Stettler | Strome
Camrose Ed t Medicine Hat Tofleld
Carstairs ‘‘Namayo Av. Monarch Trochu
Castor | Chauvin Forestburg Munson Vegreville
Chipman Hughenden Nobleford Viking
Coronation Irma | Islay Okotoks | Olds Wainwright
Czar Killam Ponoka Wetaskiwin
BRITISH COLUMBIA

Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

" Hastings St.
NEW BRUNSWICK NOVA SCOTIA

St. John Halifax Sydney

SUB-AGENCIES — Ontario — Beachville, Breslau, Calabogie Coats-
worth, Frankville, London South, Mimico, Mount Pleasant, Muirkirk,
Newington, Pelee Island. Manifoba Austin, Griswold. Lauder, Sid-
ney. Alberta—Galahad, Grainger, Millicent, Minburn, Penhold, Rum-
sey. Heisler, Huxley. Saskatch Senl

SAVINGS DEPARTMENT AT ALL BRANCHES.
NEw YorRk AceNcv—63 and 65 Wall Street
BANRERS IN GREAT BrITAIN—The London Joint Stock Bank, Limited
The Royal Bank of Scotland.
ToroNTo BrRANCH—A. B. PATTERSON, Manager

Murray’s Interest Tables

show the interest due on all your investments.

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

IS INDISPENSABLE AS AN OFFICE TOOL~—
SAVES TIME — ABSOLUTELY CORRECT.
Price $10.00

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

THE

Weyb;; Secu;i_t; Bank

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

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

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

A B

Difterences in Legislation in
Canada in connection with
Life Insurance Contracts

A Valuable Pamphlet for Ready Reference

By W. B. TAYLOR, B.A,, LL.B.

Secretary of the North American Life Assurance Co,

Will be published shortly by
The Monetary Times Printing Co.

Orders received now. Price $1.00
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fully paid by January 2nd.* He pays $991.08 ($100 on De-
cember 1st, and $000, less $8.92 discount on January 2nd)
for each $1,000 bond. 5

Value of $1,000 bond at a 5.68% yield rate as at Dec. 1st,
1917, is $990.80.
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Dec. 1, 1917 $990.80
June 1, 1918  $27.50 $23.63 3.87 bonus of *986.93
Dec. 1, 1918 27.50 28.03 interest, .53 987.46
June 1, 1819 27.50 28.04 .54 988.00
Dec. 1, 1919 27.50 28.06 56 988.56
June 1, 1920 27.50 28,08 58 989.14
Dec. 1, 1920 27.50 28.09 59 989.73
June 1, 1921 27.50 28.11 61 990.34
Dec. 1, 1921 27 50 28.13 63 990.97
June 1, 1922 27.50 28.14 64 991.61
Dec. 1, 1922 27.50 28.16 66 992.27
June 1, 1923 27.50 28.18 68 (992.95
‘Dec. 1, 1923 27.50 28.20 70 993.65
June 1, 1924 27.50 28.22 72 994.37
Dec. 1, 1924 27.50 28.24 74 995.11
June 1, 1925 21.50 28.26 76 995.87
Dec. 1, 1925 27.50 28.28 78 996.65
June 1, 1926 27.50 28.30 80 997.45
Dec. 1, 1926 27.50 28.82 82 998.27
June 1, 1927 27.50 28.35 85 999.12
Dec. 1, 1927 1,027.50 28. 999.12
559.20 1,002.99 12.19

1,550.00

*Those who do rot pay for their bonds in full on January
ond can also use this schedule for bookkeeping purposes.
They should consider their capital outstanding for each $1,000
bond at June 1st as $986.03, and then follow the method ex-
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plained in the preceding schedule to adjust the capital and

income payments due June 1st, 1918.

Schedule for $1,000 Bond due 1922 (5-Year Bond). 25
The schedule following shows exactly how capital and in-
This is correct to within
13 cents on the $1,000 for the subscriber who is fully paid
by January 2nd.* He pays $100 on December 1st, and $g900,
He thus pays in all,

come is returned at 5.81 per cent.

less $8.92 discount on January 2znd.
$001.08 for each $1,000 bond.

value of $1,000 bond at a 5.81% yield rate as at Dec. !ist,

1917, is $991.21.
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Dec. 1, 1917 $991.21
June 1, 1918  $27.50 $24.17 3.33 bonus of *987.88
Dec. 1, 1918 217.50? 28.70 interest 1.20 989,
June 1, 1919 27.50 28.73 1.23 990.81
Dec. 1, 1919 217.50 28.77! 1.27 991.58
June 1, 1920 27.50 28.81: 1.31 992,
Dec. 1, 1920 27.50 28.84 1.34 994.28
June 1, 1921 21.50 28.88 1.38 995.61
Dec. 1. 1921 27.50 28.92 1.42 997.03
June 1, 1922 27.50 28.96 1.46 998.49
Dec. 1, 1922 1,027.50 29.01 998.49

1,275.00 283.79 1,001.82 10.6

*Those who do not pay for their bonds in full on January
2nd can also use this schedule for bookkeeping purposes.

They should consider their capital outstanding on June ist,

as $087.88 for each $1,000 bond, and then they should follow
the method explained under the twenty-year bond schedule
to adjust the capital and income payments due on June 1st.

DOMINION OF CANADA WAR BONDS.

Exact yield at Yield at conversion

Net issue price as at Conversion price as at

Due date. Rate. issue price. date of issue.* price. Jan. 2nd, 1918.
+O0ct.  1st, 1919 5  per cent. 100.00 and interest 5 per cent. 100.00 and interest 5.00 per cent.
Dec. 1st, 1025 %  per cent. 96.27 and interest 5.50 per cent. 97.50 and interest 5.30 per cent.
Oct. 1st, 1031 5 per cent. 97.04 and interest 5.20 per cent. 97.50 and interest 5.25 per cent.
Mar. 1st, 1937 5 per cent. 95.07 and interest 5.40 per cent. 96.00 and interest 5.33 per cent.
Déc. 1st, 1922 5% per cent. 98.67 and @nterest 5.81 per cent. 100.00 and interest 514 per cent.
Dec. 1st, 1927 514 per cent, 08.67 and interest 5.68 per cent. 100.00 and interest 53 per cent.
Dec. 15t, 1937 5% per cent. 08.67 and interest 5.61 per cent. 100.00 and interest 534 per cent.

*The yield rates quoted in this column

being paid for on the instalment dates. The

(except the deben ture stock due October, 1919) are all on the basis of their
difference in the net price and the yield to the man who fully pays by the

second instalment date is so slight that the above can be taken as practically correct for his case also.

Conversion privileges.

Due date. : € : : ;
+Oct. 1st, 1910 Holders may convert into any future war loan' issue in Canada other than an issue of treasury bills
or other like short-date security. : n R
Dec. 1st, 1925 Holders may convert into any future war loan issue made in Canada. : % 5
Oct. 1st, 1931 Holders may convert into any future war loan issue made in Canada provided it matures in not less
than 20, yvears. 3 A ; S g
Mar. 1st, 1937 Holders may convert into any future war loan issue made in Canada provided it matures in not less
than 20 years y : : !
Dec. 1st, 1922 Holders may convert into any future war loan issue made in Canada provided it matures on or after
’ December 1st, 1922. _ i ; -
Dec. 1st, 1927 Holders may convert into any future war loan issue made in Canada provided it matures on or after .
December i1st, 1927. . : : : ‘
Dec. 1st, 1937 Holders may convert into any future war loan issue made in Canada provided it matures on or after
December 1st, 1937.
+This is debenture stock.
LONDON CITY AND MIDLAND BANK, LIMITED ° 950, and to carry forward £733,785. The dividend was at the

The directors of the London City and Midland Bank,
Limited, report that the profits for the year ended December
31 last amount to 41,067,716, which, with £243,538 brought
forward makes £2,211,254 for appropriation as follows: For
payment of salaries and bonus to members of the staff who

are engaged with his Majesty’s forces, and bonus to other

members of the staff, £304,519; to reserve funds for contin-
gencies, £500,000; to payment of dividends for the year 1917,
at the rate of 18 per cent. per annum, less income tax, £672,-

same rate for 1916 with appropriations of £840,107, and carry
forward £243,538. ;

The new draft act as submitted to Premier Stewart has a
recommendation providing for an increase of from 15 to 40
per cent. in compensation for workmen. It calls for the ap-
pointment of an administrative board. It is likely that the
legislation will be brought in at the coming session of legis-
lature.

-
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We Care for Your Securities

Appoint us you: Financial Agent, and we will look after all
details in connection with your securities. We collect rents,
mortgage interest, dividends on shares, etc., attend shareholders’
or directors” meetings, buy or sell securities under instructions,
pay taxes, insurance premiums, make returns as required by
Federal Income War Tax Act, and advise in case events affect
your interests. Our services save the losses frequently occasioned
by a client’s inattention to details. Write for particulars.

THE
TORONTO GENERAL TRUSTS
CORPORATION Haan Srecn

Branches: Ottawa, Winnipeg, Saskatoon, Vancouver

ESTABLISHED
1882

Your Estate may be Small, But—

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

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

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

The Union Trust Company, Limited
Toronto

HENRY F. GOODERHAM, J. M, McWHINNRY,
President General Manager,

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

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

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

Board of" Directors

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

Chartered Trust and Executor Company
Traders Bank Building Toronto

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

HEAD OFFICE, MONTREAL
Capital Pully Paid - $1,000,000 Reserve Fund « $1,000,000

" BOARD OF DIRECTORS

Sir ViNcENT MERERDITH, BART,, R. B. Axcus
President. E. W. Bearry, K.C.
A. D. BRAITHWAITE
Sin H. MoNTAGU ALLaN, C.V.0., E. J. CHamperLiN

H. R. Drumnonn

Sir CuarLes Goroon, K.C.B.E,

- — Hon. Sir Lomer Gouin, K.C.M. O,
C. R, Hosmer

Toronto Branch L1.-CoL. BARTLETT McLENNAN, D.S.0.
Wittiam McMasTer

59 Yonge Street Major Hernerr MoLsox, M.C,

Lorp Suavaunessy, K.C.V.0.
Sir FREDERICKWILLIAMS-TAYLOR

Vice-President,

BRUCE L. SMITH,
MANAGER A. B. Hovtr Manager

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:

. ALEX. C. FRASER, Lt.-CoL. A. L. YOUNG,
President. Vice-President.
Joun R. LiTTLE, Managing Director.

Hon. GEoOrRGE W. BROWN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CuarpeELL, J. S. MAXWELL, JNO. A. McDONALD,

G. S. Mu~NrO, HON. W. M. MarRTIN, M.P.P., JouN E, SMITH,
F. N. DARkE, ALEX. A. CAMERON, D. A. REESOR.

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

Going Overseas?

To those going overseas, whether in a military or civil capa-
city, to do their bit, or to those who contemplate spending the
Winter away from home, and who may need a strong, reli-
able corporation to look after their affairs in their absence, we
offer the suggestion that they leave a Power of Attorney in our
favor. It will relieve them of all the details and worries inciden-
tal to looking after their Estates. Compared with the relief
afforded and the service rendered, the charge would be small
and the satisfaction great. Interviews invited ; correspond-
ence solicited. All business treated as strictly confidential.

The Standard Trusts Company
346 MAIN STREET - -  WINNIPEG

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

Braxca OrFPICES

REGINA MOOSE JAW CALGARY EDMONTON

H. MILTON MARTIN

Real Estate, Insurance and Financial Agent
Properties Managed Valuations Made

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

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

Manuat of Canadian Banking

bei ved
Pttt sipeterets 7 9250

The Monetary Times Printing Company, Toronto, Ont.

Ask the Subscription Department
about our Special Book Offer
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CONTROL OF NEWSPRINT INDUSTRY

Ii the Raw Material, Newsprint, is to be Controlled, Why
Not the Finished Article, the Newspaper?

In the light of similar action with respect to other com-
modities, the appointment of a ‘‘Controller of Newsprint and
Bookprint” would suggest an acute shortage in Canada of
the commodities named, said Messrs. Greenshields Company
in a recent review. But what are the facts? they ask. Of
the total output of newsprint in Canada to-day they say only
10 per cent. is required for the home market. The depart-
ment of trade and commerce reports that, in the twelve
months ending March 31st last, Canadian shipments of news-
print to the United States were of a value of approximately
$21,000,000 of wood pulp and like products of a value of
approximately $29,000,000. The value of newsprint consumed
annually in Canada is placed by trade authorities at only
$3,000,000,

“As a result of years of effort during which investors
received a meagre return on their capital,’”’ continues the re-
view, ‘‘if any at all, the pulp and paper industry has been
built up to a point where its production, in excess of home
requirements, brings in approximately $50,000,000 annually
from the United States alone. It is entitled to rank as Can-
ada’s most important export manufacturing industry. Pre-
sumably, at this of all times, it might expect to meet every
encouragement towards further expansion. Why then the
appointment of a controller, with its immediate suggestion
of restriction, and in the case of restriction in these times, its
suggestion of a national emergency ?

Present to Canadian Publishers.

“We have the official admission of the gentleman in
charge of the recent inquiry into the costs of newsprint manu-
facture that ‘the paper manufacturers have been making a
present of $500,000 to the Canadian newspaper publishers.’
So much for the results of the haphazard attempt to fix news-
print prices a year ago. We deprecated it at the time as
vicious in principle, an unwarranted interference with the
operation of the law of supply and demand. The unfairness
which it worked to the manufacturers is evident in the
opinion quoted from the commissioner who carried out the
subsequent inquiry into mill costs.

““So far from the attempt to fix prices being abandoned,
we have now the naming of a controller, with power to fix
prices and to regulate supplies with a view to the require-
ments not only of Canada but the United States, For the
sake of $500,000 which was saved to Canadian publishers by
getting their supplies below market cost, a situation has been
forced which endangers the free and profitable development
of an export trade to the United States worth $50,000,000 a
year to Canada. Whatever action is taken with respect to a
price for newsprint in Canada will form the basis of a price
to be fixed in the United States. An industry which might
reasonably be expected to go out into the world’s markets
with the full encouragement of the nation is asked to start
off under the handicap of restrictive measures at home.

“It is well to bear in mind that the agitation of Canadian
publishers which brought about this situation was not based
on any shortage of supplies. The 10 per cent. requirements
of the home market were relatively small and the mills were
prepared to fill them, irrespective of more profitable oppor-
tunities that might offer elsewhere.

Should Manufacturers Subsidize.

“If the price was to be higher than before the war, all
other commodities have advanced in price, too. The publish-
ers had the usual recourse in such circumstances—to advance
the cost of what they sell, their subscription rates and their
advertising rates. Some of them have done so. It has not
‘been suggested that a controller of publishers be appointed ;
vet the public interest in whether the cost of a newspaper is
to be doubled is vastly larger than the public interest in
whether a publisher is to make a profit satisfactory to himself.
If the raw material, newsprint, is to be controlled, why not
the finished article, the newspaper? The fixing of a price for
;vheat had its logical corollary in a limiting of the profits on

our,

“In the final analysis, no argument can be adduced to
show why newsprint manufacturers should be asked to sub-
sidize the publishers not only at the expense of his profit in
the domestic market but at the expense of his opportunity
for profit in foreign fields. A government subsidy of $500,000
to the publishers would be absurd enough in its way but at
least it would leave the paper industry with an opportunity to

\
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add a few million dollars to Canada’s export trade, and with
confidence to go about its legitimate business in its own
way.”’

ROADS AND PRODUCTION

Premier Norris, of Manitoba, at a recent meeting of the
cabinet council to discuss the increase of railway rates, urged
the very grave importance of the step taken by the railway
board in issuing the order, especially in regard to its effect
on production. This was a question which, he said, no man
in Canada could afford to overlook. ‘‘If,”” he said, ‘‘the rail-
roads have to lose a little money for a year or two, or have to
get it from another source, let them do it, but don’t put an
obstacle in the way of production. This order will just put
the clock back more tham any railroad man can explain in
twenty-five years.”’

The new rates, Mr. Norris added, mean that in many
cases live stock men would go out of business.

The hearing was then adjourned until March i1st.

CANADA PERMANENT MORTGACE CORPORATION
The general statement of the Canada Permanent Mort-
gage Corporation, Toronto, for the past year shows that the
company holds $26,742,535 of mortgages. As pointed out by
Mr. W. D. Matthews, vice-president, at the annual meeting
last week, the fact that it has been able to loan this immense
sum of money on mortgages, and, at the same time, present
a highly satisfactory financial statement, speaks well for the
management of the corporation. This devolves upon the joint
general managers, Mr. R. S. Hudson and Mr. John Massey;
the secretary, Mr. G. H. Smith; the treasurer, Mr. W. C. Lee,
and the inspectors. These gentlemen are all experts and
have. seen long service in the business. They are chiefly
responsible, with the assistance of the directors, for the splen-
did reputation which the Canada Permanent Mortgage Cor-
poration has long held for a sound and progressive policy.

Several speakers at the annual meeting referred to the
careful inspection of all the properties by the company’s own
experienced inspectors before Joans are made to borrowers.
The system of inspection is so thorough that not only are
losses minimized, but they are usually foreseen. A mortgage
company, even with every possible precaution, cannot fully
guard against borrowers proving unsuccessful. The farmer
who meets with unforeseen misfortune becomes discouraged
and fails to meet his obligations, usually allows his property
to deteriorate, and occasionally, when companies are reluct-
antly compelled to find a purchaser for it, the full claim can-
not be realized. In the balance sheet of the Canada Perman-
ent, ample provision has been made for any possible losses.

Mr. W. G. Gooderham, president, reminded the share-
holders that the investment of money outside the United King-
dom is not encouraged by the government of Great Britain,
while the interest obtainable by investors in British govern-
ment securities is so attractive, that at the high rates which
would have to be paid to compete therewith, the company
could not make profitable use of the money which might be
obtained. The amount of the Canada Permanent’s sterling
debentures, therefore, again shows some diminution. But
for this fact, together with the increased cost of borrowed
money, it would have been possible to have produced greater

rofits.

Y “The amount of our deposits and of our debentures pay-
able in Canada,’”’ said Mr. Gooderham, ‘“have both slightly
increased during the year. This is gratifying in view of the
two issues of Canadian war loans in 1917, which have been
widely distributed among all classes. It is recognized that
our established mortgage companies occupy an important
position in the economy of the Dominion. They provide the
owners of land with money, which is vitally necessary to enable
them to increase production, and the investment of moneys by
the Canadian people in our debentures is therefore not discour-
aged by the government, as is the sale of many classes of
bonds and other securities.”’

The company’s net profits for the year, after deducting
interest on borrowed capital, expenses of management, all
charges and losses, together with war taxes and contribu-
tions to Red Cross and patriotic funds, amounted to $8s52,-
325. The balance at the credit of profit and loss at the be-
ginning of the year was $195,652, making available for dis-
tribution a sum of $1,047,077. This sum has been appro-
priated as follows: Dividends at the rate of 10 per cent. per
annum, $600,000; transferred to reserve fund, $250,000; bal-
ance carried forward at credit of profit and loss, $197,977.
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The Hamilton Provident and
Loan Society

$2,000,000.00

Capital Subscribed

Capital Paid-up .o 1,200,000.00
Reserve and Surplus Funds .. 1,091,062.50
Total Assets 4,662,881.00

Debentures of this Society are a legal investment for Trust
—— Funds and carry highest current rate of interest.

terest allowed on daily balance,

i In
s.V"\gS Department' Withdrawable by cheque.

MONEY TO LOAN. CORRESPONDENCE INVITED
Head Office, King Street, HAMILTON, Ont.
GEORGE HOPE, President D. M. CAMERON, Treasurer

“INVESTMENTS”
A MUCH MISUSED TERM

Many who should be, and think they are laying up money for their
old age, are misled into so-called “investments," where their hard-
earned money is jeopardized, and frequently lost, though it is of the
utmost importance to them and to those who may be dependent upon
them that its absolute safety should be beyond peradventure.

To those who should invest safely and with caution, not speculate,
the bonds of the Canada Permanent Mortgage Corporation can be con-
fidently recommended. This Corporation is most conservative in the
investment of the funds entrusted to it. For more than sixty years it
has held a leading position among Canada's fiaancial institutions, and
its bondsarea LEGAL INVESTMENT FOR TRUST PUNDS. They are
issued for one hundred dollars and upwards. Write for full particulars.

Canada Permanent Mortgage Corporation

Toronto Street - Toronto
Pald-up Capltal and Reserve Fand $11,000,000.00
ESTABLISHED 1855

“Older than the Dominion of Canada.”

THE HURON & ERIE MORTGAGE
CORPORATION

Head Offices - - - - LONDON, Can.

Paid-Up Capital and Reserve Fund
total over $5,000,000.00

HUME CRONYN,

T. G. MEREBDITH, K.C,, "
General Manager

President

The most important document a person of large or small

means is called on to prepare is his

LAST WILL AND TESTAMENT

It means the happiness and welfare of those most dear,
Ask for Booklet: “‘ Make Your Will."

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALOARY,
VANCOUVER AND VICTORIA 4

OVER 200 Corporations,

Societies, Trustees and
Individuals have found our
Debentures an attractive
investment, Terms one to
five years.

The Empire
Loan Company

WINNIPEG, Man,

5/
Absolute
Security

™ ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL Axp UnpiviDED PROFITS $3,550,000
0 SHORT TERM (b YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M. SMART, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $590,000.00
Total Assets, $3,141,401.68
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to pay 5%. a Legal Investment for Trust Funds,
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.

JL .

Je=

WALTER GILLESPIR. Mlhlnr

=

ADMINISTRATION by the National Trust
Company, Limited, never costs more than
administration by a personal administrator,—
but it is worth more. Administration is the
Company's business ; this is not always true of
a personal administrator.
Write for folder, “ By Way of Comparison.”

Hafional, @mst Uompany
amifted
Reserve, $1,500,000
18-22 KiNG STREET EAsT, TORONTO J'

Capital Paid-up, $1,500,000

—— 2 ] ———
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PROPOSALS FOR DECIMAL COINAGE

‘New Series to Replace Penny Units and Pound Sterling to
Remain as Standard are Recommendations

A report has been issued by the British Decimal Associa-

tion to the effect that the Institute of Bankers, the Associa-
tion of Chambers of Commerce of the United Kingdom, and
the Decimal Association, after prolonged conference, have
planned details of a new coinage system both convenient and
desirable. “One pun, two’’ would be represented, for ex-
ample, by “1.10 pounds.”’

Because of the universal recognition of the pound sterling
in the settlement of international transactions, this ancient
and honorable unit is retained as the standard element in the
proposed system. On the other hand, the venerable penny is
excluded, inasmuch as it is not a decimal submultiple of the
pound sterling. An entirely new series replaces the penny
units. The present crown (s5s.), half-crown (2s. 6d.), and
three-pence (six cents), all silver coins, are to be abolished.

“Mil”’ is the New Unit.

The one new unit to be introduced is the “mil,” a
designation taken, like the United States mill, from the Latin
equivalent of ‘‘thousand,” since the mil will represent the
one-thousandth fraction of a pound. Coins will be issued,
should the system be adopted, with respective values of one,
two, three, four, five and ten mils. 3

Thus the coins of higher value would be the gold sov-
ereign, or pound sterling, worth 1,000 mils; the gold half-
sovereign, or 500 mils; the silver double florin (four shillings),
or 200 mils; the silver florin (two shillings) or 100 mils ; the
silver half-florin, or shilling, egual to so mils; the silver
quarter florin, or six-pence, worth 25 mils. The ten and five
mil pieces would be mickel, the four remaining mil pieces
would be bronze.

Owing to the exclusion of three silver coins and of all
the present bronze coins, the total number of units would be
unchanged. Also the values of the present gold and silver
coins would remain unaltered. Possible confusion of the pro-
posed nickel coins with silver coins would be prevented by
giving the nickel coins a scalloped edge or by otherwise
varying their outline.

Adjustment of Coin Values.

The suggested system would make possible a more
equitable and more finely graduated adjustment of coin values
to the fluctuations of commodity prices. At present, when
the wholesale cost of any necessity is increased by zo per
cent., the retailer must raise the price of halfpenny ._goods by
100 per cent. to 1 penny, just as, in a corresponding case,
the American retailer must double the price of a one-cent
article in order to offset an increase of one-fifth of a cent. in
the wholesale cost. So in Great Britain now penny goods
really worth one-fifth more must be sold at retail for three
half pence; for, though the farthing (% penny) is coined,
it is seldom used. But the new system would provide coins
practically ‘equivalent to one-quarter, one-half, and three-
quarters of a penny.

The simplicity of the proposal from the viewpoint of
record and calculation appears in the table of decimal
equivalents :—

Sovereign  ..... 1.000 pound el s s .010 pound
Half-sovereign .. .500 Fivesmil =gt L0055 5
Double florin ... .2z00 ¢ Bour-mil. 5 s hood:
150 ) PR AR DA B3 (o0 SRS Three-mil: T4 sabgnES
Half-florin' ..... .050 ¢ Two-mild ook e o0
Quarter-florin .. .025 One-mily v &y (50 N

The Maryland Assurance Corporation has been licensed
to tramsact accident and sickness assurance in Canada, Mr.
F. J. Lightbourn, of Toronto, being chief agent.

~ The new government standard flour was milled by all
city flour mills on Monday, in compliance with the regula-
tions of the food controller, and was on the Winnipeg market
on Tuesday morning at a price of so cents less per bairrel
than the first-grade patents. These were selling in carload
lots at $11 per barrel. The new flour is listed at $10.50 per
barrel in carload lots, with an additional 10 cents per barrel
on ton lots and 20 cents on smaller lots.
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CROPS BROUGHT BIG SUM

Total of $1,144,636,450 Received for Our Field Crops
Last Year :

The Census and Statistics Office, Ottawa, has issued its
annual estimate of the yield, quality and value of the prin-
cipal grain crops of Canada for the season of 1917, as com-
pared with 1916. For the provinces of Quebec, Saskatchewan,
Alberta and British Columbia the agricultural statistics of
1917 were collected in co-operation with the provincial gov-
ernments, and, consequently, for those four provinces the
reports of both the Dominion and provincial statistical au-
thorities will record identical results.

The total yield of wheat for Canada is returned as 233,-
742,850 bushels from 14,755,850 acres, as compared with 262,-
781,000 bushels from 15,369,700 acres in 1916. Of oats, the
total yield is 403,000,800 bushels from 13,313,400 acres, as
compared with 410,211,000 bushels from 10,006,487 acres in
1916, The yield of barley is 55,057,750 bushels from 2,392,200
acres, a5 against 42,770,000 bushels from 1,802,006 acres in
1916. The average yields per acre of these crops are, in
bushels, as follows, the corresponding figures of 1916 being
placed within brackets: Wheat, 15.75 (17.10); oats, 30.25
(37.30) ; barley, 23 (23.72). The total yields in 1917 of the
remaining crops are as follows: Rye, 3,857,200 bushels ; peas,
3,026,340 bushels; beans, 1,274,000 bushels; buckwheat, 7,-
149,400 bushels; mixed grains, 16,157,080 bushels; flaxseed,
5,034,000 bushels; corn for husking, 7,762,700 bushels.
Quality of Grain Crops.

The quality of the grain crops of 1917, as indicated by
the average weight in pounds per measured bushel, is as
follows: Fall wheat, 50.37 pounds, as compared with 59.52
pounds in 1916; spring wheat, 50.48 pounds, as against 56.51
pounds; all wheat, 50.46 pounds, as against 57.10 pounds ;
oats, 33.55 pounds, as against 33.86 pounds; barley, 46.07
pounds, as against 45.66 pounds: rye, 53.44 pounds, against
54.05 pounds; peas, 50.81 pounds, against 50.88 pounds ;
beans, 50.70 pounds, against 60 pounds; buckwheat, 46.49
pounds, against 46.35 pounds; mixed grains, 44.41 pounds,
against 43.13 pounds; flaxseed, 54.73 pounds, against 54.09
pounds; and corn for husking, 56.18 pounds, against 56.51
pounds.

The average values per bushel of grain crops for all
Canada in 1917, according to the prices returned by the crop-
reporting correspondents of the Census and Statistics Office,
are higher than in any previous year. They are as follows :
Fall wheat, $2.08, as compared with_$1.54 in 1016; spring
wheat, $1.93, against $1.29; all wheat, $1.04, against $1.31 ;
oats, 60 cents, against 51 cents; barley, $1.08, against 82
cents; rye, $1.62, against $1.11; peas, $3.54, against $2.22;
beans, $7.45, against $5.40; buckwheat, $r1.46 against
$1.07; mixed grains, $1.16, against 88 cents; flax, $2.65,
against $2.04; and corn for husking, $1.84, against $1.07.

Total Values of Field Crops.

The total farm values of the principal grain crops of
1917 are estimated to be as follows: Wheat, $453,038,600, as
against $344,006,400 in 1016; oats, $277,065,300, as against
$210,057,500; barley, $50,654,400, as against $35,024,000;
rye, $6,267,200, as against $3,1906,000; peas, $10,724,100, as
against $4,819,000; beans, $0,403,400, .as against $2,228,000;
buckwheat, $10,443,400, as against $6,375,000; mixed grains,
$18,801,750, as against $9,300,000; flaxseed, $15,737,000, as
against $16,889,000; and corn for husking, $14,307,200, as
against $6,747,000. Adding the value of the root and fodder
crops, which was published last November, the total wvalue
of the field crops of Canada is estimated at $1,144,636,450,
as compared with $886,404,000 in 1916 and $825,370,600 in
1915. The totals comprise: Grain crops, $875,532,350, com-
pared with $639,733,700 in 1016 and $601,003,300 in 1915 ;
potatoes and sugar beets, $81,508,200, compared with $s51,-
422,300 in 1916 and $37,235,300 in 1015} and fodder crops,
$187,505,000, compared with $195,338,000 in 1016 and $187,-
042,000 in 1915. The total value of $1,144,636,450 for 1017
is the highest on record, and this is the first time that the
value of the field crops of Canada has exceeded one billion
dollars. :

The Boston Insurance Company has received a Dominion
license to transact fire insurance n British Columbia only,
Mr A. Z. deLong, of Vancouver, being chief agent.
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uccessful Year Reviewed
' at National Trust Meeting

Assets Increase Over $7,500,000 and Now Total $76,722,635.36—Earnings Also Increase
—Speeches by President, Vice-President and General Manager in Reviewing
Business Year Emphasize Canada’s Part in the War—Mr. W. E.

Rundle Joins the Board and is Elected a Vice-President.

The Annual Meeting of the Shareholders of National
Trust Company Limited, was held January 3oth, at noon, in
the Company’s Board Room, with the President, Sir Joseph
Flavelle, in the chair. In moving the adoption of the Report
and Statement, which appear below, the President said:—

We meet again under the anxious strain of war, with its
suffering and loss of men and property. We feel the weight
of our trouble as the lists of casualties appear. The gallant
men who have fallen or who have returned home disabled
were but the other day at school or college, or were in our
offices or workshops, and passed in and out of our homes
with all the promise of life before them. They have honored
Canada by their devotion, courage and sacrifice. We pay them
tribute.

Canada’s Part in Financing War.

We have given our pledge to see this war through to the
end and to assume responsibility for a sustained supply of
men and money. Canada is spending between $300,000,000
and $350,000,000 per year to equip and maintain 400,000 men
in training and at the front. Somewhat more than half of
this expenditure is paid by the Imperial Treasury on our ac-
count in England to maintain and arm our men who are over-
seas,

On the other hand, the Canadian Government and Can-
adian Banks loaned to the Imperial Treasury in Canada dur-
ing 1917 $400,000,000, and will loan a similar sum in 1918 to
assist the Treasury in paying for munitions, war supplies,
ships and foodstuffs produced in Canada and purchased by
Great Britain for shipment to British and French ports.

Interest on Canada’s Debt.

When, therefore, we consider the interest burden which
has to be borne by reason of our greatly increased national
debt, we shall do well to remember that by May of this year
$700,000,000 of our borrowings during the war will have come
from our own people. Similarly we should remember that by
the end of 1918, and during the period of the war, Canada will
have loaned to the Imperial Treasury $300,000,000 more in
Canada than the Imperial Treasury will have loaned to us in
Great Britain.

We will thus pay to our own people a large share of the
interest occasioned by War Loans, and will for the first time
collect from Great Britain an important sum for interest upon
net advances made to the British Treasury during the war.

Concurrently, we have had redundant ordinary revenues.
From these we will pay during the current year all the capital
and expense charges of government, including pensions and
interest upon war debt, and if, as is probable, we close the
current fiscal year as in March, 1017, with a large credit bal-
ance, we shall have a surplus of from thirty to forty million
dollars to apply directly upon war expenditures,

These results have been possible owing to the accumulated
savings of our people during the war, incident to the high
prices of farm products, the great production of munitions
and war supplies, and full employment of labor at remunera-
tive rates.

Canada Asked to Establish Credits.

As the war progresses, the strain upon Great Britain be-
comes greater. Whlle_ her assets are abundant, and her
promise to pay unquestioned, the Imperial Treasury frankly
states :—

_“We are unable to supply dollar credits in Canada with
which to pay for the food, munitions, ships and supplies we
desire to buy from you and of which we are in urgent need.

Will you help us by loaning money to pay for these pur-
chases ?”’

Here lies the duty and opportunity of Canada in which all
can share if all will make the effort, Co-operation and united

effort in production, and firm personal discipline in saving,
will enable us to discharge the duty and take advantage of
the opportunity. This is but a small obligation for the men

and women who remain at home to undertake, It is, never-
theless, a vital one.

The Company's Year,

Referring to the financial statement just presented, I be-
lieve you will consider it a most satisfactory one.

The assets under administration again show a substantial
increase over those of the previous year. This, with the in-
crease in the earnings, is an evidence of the continued growth
of the Company.

It becomes increasingly apparent that the public con-
siders a Trust Company the safest custodian of trust funds
and estates,

Your Directors deeply regret having to record the death
of Sir Lyman Melvin Jones. Sir Lyman took a keen interest
in the affairs of the Company, and through his death we have
lost a faithful friend,

Mr, Thomas Findley was elected to fill the vacancy on
the Board caused by the death of Sir Lyman Melvin Jones.

During the vear your Directors authorized the following
subscriptions :—

81,000 to the Toronto Military Service Fund of the Young
Men’s Christian Association.

$250 to the Italian Red Cross Society,

$2,000 to the British Red Cross Society,

$1,000 to the Navy League of Canada.

And these, with the 811,000 previously authorized, make a
total of $15,250. In addition, your Directors have since the
318t December, 1917, authorized a further subscription of $10,-
o000 to the Toronto and York County Patriotic Fund Associa-
tion and the Toronto Branch of the Canadian Red Cross So-
ciety, and 8250 to the King George and Queen Mary Maple
Leaf Club of London, England, which will be payable during
the present year.

A resolution confirming these subscriptions will be sub-
mitted to you to-day.

Before moving the adoption of the Report, I will ask the
General Manager to address the meeting,

Ceneral Manager’'s Address,
l The General Manager, Mr. W. E. Rundle, spoke as fol-
OWS ;~——

I wish to begin my remarks to-day with a few words re-
garding our staff. The loyalty and efficiency of its members,
always marked, never stood higher. Our men have respond-
ed freely to the call to arms, 51 having enlisted with the Can-
adian forces, Of these five have been killed in action.
It is fitting that to-day our hearts should go out, as they do,
in loving sympathy to the relatives and friends of these brave
and noble men who have given their lives that we might live.
Others are now lying wounded, and to them we express the
earnest hope of a speedy and full recovery.

Among those who fell was Captain Percival Molson, M.C.,
Manager of our Montreal Office. He was killed in France on
July sth last. Many of you will recall that he was with us a
year ago at our Annual Meeting, having returned a few
months before to recover from a very serious wound. Captain
Molson was a man of unusual character and ability. His sin-
cerity and charm of manner endeared him to all who knew
him. A fine soldier, he died as he had lived.
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Staff Carries on With Reduced Numbers,

An increasing burden was cheerfully borne by the staff
last year. The added duties imposed by a greater volume of
business and by enlistment in the army, made the work un-
usually heavy. To assist the regular staff we have added
thereto an increasing number of women throughout the year.

This twentieth Annual Meeting of the Shareholders finds
us able to present a report which, I believe, will be consider-
ed satisfactory by all concerned. On the 1st September next
the Company will see its twentieth birthday, and when we
meet a year hence it will be fitting to look back over the
twenty years and review in detail the Company’s progress in
that period.

Year’s Business Satisfactory.

The chief outstanding points in the statement now pre-
sented for 1917 are the substantial increase in the met earn-
ings and the large addition to the Assets under the Company’s
administration,

The net earnings for the year amounted to $251,333.94,
an increase over the preceding yvear of $15,070.72. Stated in
another way, the Company earned last year 163 per cent.
upon its paid-up Capital, or 838 per cent, upon its combined
Capital and Reserve. This result has been obtained notwith-
standing that during the year many mortgages were paid off
and the proceeds reinvested in lower interest-bearing se-
curities.

Farmers Paying Mortgages,

Not only were mortgage interest payments well met dur-
ing the last twelve months, but there was and has been a grow-
ing tendency of late on the part of mortgagors—especially
farmers—to pay off their mortgage indebtedness.

‘Good crops and high prices for farm products have placed
the agricultural community of the Dominion in a greatly im-
proved financial position; hence the ability of many to pay
off their mortgages. This, of course, is a splendid thing
for the country generally—and what is good for the country
must inevitably result in the long run for the good of its
financial and other institutions. But manifestly the immediate
effect is to reduce the earnings of trust companies and all
other mortgage loan institutions on their mortgage invest-
ments, because they cannot reinvest at quite as favorable in-
terest rates. Moreover, as the demand for mortgage loans
has fallen off since the war, the repayments to which I have
referred have been largely reinvested in Government and
Municipal securities. The Balance Sheet now presented shows
a considerable increase in our holdings of securities of this
character. This class of security, while yielding a much
higher rate than was obtainable previous to the war on similar
securities, does not yield as high a rate as the mortgages
paid off,

The net result is a reduction in the average rate of in-
terest obtainable on the total invested funds. Our Company
is fortunate, however, in that it has been able not only to
overtake the loss of interest referred to, but to increase its
earnings because of the remuneration received upon its great-
ly increased volume of estates and trust business.

Increase In Earnings.

The net earnings, together with $06,314.68 brought for-
ward from the previous year’s Profit and Loss Account, en-
abled your Directors to pay dividends amounting to $150,000,
or at the rate of 10 per cent. on the Capital Stock, or 5 per
cent, on the combined Capital and Reserve; to write $50,000
off the Company’s Office Premises Account; to pay $15,250 in
subscriptions to Patriotic, Red Cross and other funds; to pro-
vide $10,000 to meet the Dominion Government Income War
Tax, which though for the year 1917 is not yet payable, and
to carry forward $122,308.62 into open Profit and Loss Ac-
count.

Assets Increase More Than 7/ Millions.

The Assets under administration now amount to $76,-
722,635.36, an increase during the past year of $7,525,580.75,
and I am happy to say that all our Offices have contributed
to this result. The figures are lange. They speak for them-
selves, and much louder than words can do-of the public
confidence the Company enjoys. I have frequently reminded
the Shareholders that in addition to administering the Assets
shown in the Balance Sheet, there are many services perform-
ed by the Company—such, for example, as that of Trustee
under mortgage " for bond issues, Transfer Agent and
Registrar for shares of outside Companies, custodian of pro-
perty, deeds and securities for safekeeping and escrow trans-
actions of almost innumerable character, of which our state-
ment ‘gives no indication. These services, nevertheless, en-

of an excellent character.
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tail a great deal of executive as well as clerical work. Hence
the Company’s ag:tivities are even greater in extent than the
figures representing the Assets under administration would

- indicate.

I desire to point out that our mortgage investments are
They are made only after an in-
spection and report upon the property by our own Inspéctors,
who are salaried officials, and are mainly upon improved
farm property.

Notwithstanding the continued downward trend of the
prices of securities since the outbreak of the war, it will be
gratifying to the Shareholders to know that the bonds, deben-
tures and stocks held on Capital and Guaranteed Trust Ac-
count are carried in the Balance Sheet presented to-day at
figures substantially below the present market prices.

The strong liquid position of the Company is evidenced
by our Call Loans, which are well margined, and by the
amount of cash on hand and in the bank.

The report of the Auditors is appended to the Balance .

Sheet submitted, and you will observe from their certificates

+ that all trust funds and investments under our care are kept

separate from the Company’s own funds and investments and
are shown on the books of the Company as belonging to the
several Trusts, Estates, and Agencies on behalf of which they
are held.

The Inspection Committee of the Board of Directors, in
pursuance of the Company’s By-Laws, has made its inspection
and report to the Board regarding the investments made by
the Company, and its report is presented to you herewith.
The value and importance of such an inspection, in addition
to the usual audit of the books and securities, will be appar-
ent to the Shareholders and the Company’s clients.

Canada’s War Loans and the Company’s Share in Them.

The most notable financial event of 1917 in Canada was
the Victory Loan. In response to a request of the Canadian
people by the Finance Minister to lend the Dominion Govern-
ment $150,000,000, the people offered $410,000,000,—a really
wonderful performance. The full significance of these figures
is only grasped when bearing in mind that the Canadian
people had already, since the outbreak of war, provided the
Dominion Government with $350,000,000, the amount of three
previous domestic War Loans. The Finance Minister, the
various Victory Loan organizations, the Press, the Pulpit, and
the people of Canada have cause for a justifiable pride in the
achievement. :

Our Company was able to subscribe for $3,800,000 of
Victory Bonds. This was all new money, and included, of
course, not only Capital and Guaranteed Trust Funds, but
moneys held for investment as Executor and Trustee.

It might interest the Shareholders if I were to summarize
just here the Company’s subscriptions to the four domestic
War Loans placed by Canada. They are as follows:—

Lo the Fiest Toph'e i a0 vrnh o i avs b $ 250,000
To the Second Tiaan o a o o rw vosiy 650,000
To . the - Phird - Toan 0 s e by oty s 1,250,000
To the Fourth (Victory) Loan .......... 3,800,000

Adotal Of vt S e e e $5,050,000°

Canadians Lent 12 Times as Much in 1917 as in 1913.

In the year 1913, Canada’s borrowings, including those
of the Dominion and Provincial Governments, Municipalities,
Railway and other Corporations, amounted to $373,000,000.
This was the largest amount borrowed prior to the war, and
amply testified to the strength of Canadian .credit in the
world’s financial markets. Of this amount, $327,000,000 came
from abroad, while $46,000,000 only was raised in Canada. In
1917, four years later, Canada’s borrowings were $756,000,000,
of which no less a sum than $564,000,000 was contributed by
the people of Canada. In other words, while the borrowings
in 1917 were only twice as great as in 1913, the amount which
the Canadian people themselves supplied was twelve times as

reat.

¥ The President has already reminded you that a large
part of Canada’s borrowings in 1917 were in turn loaned to
Great Britain. Our loans to Britain constitute an admirable
investment for Canada, while at the same time they afford
valuable assistance to the Mother Land. y

Much of Canada’s Debt Owed to Canada’s Self.

The advantages of owing money to oneself rather than
to someone else are obvious. Canada has done well in the
years of the war in helping to finance its own requirements,
But we must not lose sight of the fact that while the war con-

o ST
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tinues, still greater things will be required of us. We are
fortunate possessors of the power to respond.

Must Increase Food Production.

At recent meetings of banking and othersinstitutions,
emphasis has been given to the seriousness of the world’s
food problem. The subject is so momentous, so vital to the
Allies’ success in the war that persistent reference to it is
amply justified. One wonders whether we who live in coun-
tries so largely agricultural will fully realize, before perhaps
it is too late, the bearing of this question not only upon the
armies in the field, but upon their civilian populations, in de-
termining their power of resistance. Already hundreds of
thousands of people in Italy are upon the verge of starvation.
In France conditions in some quarters are but slightly better.
In Great Britain privation begins to look into the faces of
many. In these circumstances, a heavy duty and responsi-
hility rests upon the North American Continent, with its un-
limited agricultural possibilities,” to do its utmost both to
produce and conserve food. The time for seeding will be upon
us in but two short months,—and as we sow so shall we reap.

The outlook at the moment for the ensuing vear seems
to.be one of continued industrial activity. With labor in great
demand, with high wages, with high prices for farm products
and for merchandise, and with money freely in circulation,
Canada’s experience in 1918 will probably be much the same
as during the past vear, unless through the defeat or sur-
render of the enemy, the war meanwhile should end. When
that end will come, no one can foresee. A year ago, great
hopes were expressed,—and not without some warrant,—that
the vear 1017 would see the enemy defeated. But unforeseen
events have postponed our expectations. If, however, we
stand at the threshold of a new year with less prophetic sight,
we also stand with strengthened purpose to persevere to a
victorious end.

War Reveals National Resourcefulness.

A period of readjustment will inevitably follow the war,
during which those who have meanwhile conserved their re-
sources will benefit from that course. Whether after-war
conditions will spell good or hard times, whether the period
of readjustment which will follow the declaration of peace
will be of long or short duration, is a matter wherein there
can be no certainty of forecast. It is a realm for intellectual
speculation. ' This, however, is certain, that great and grave
questions will arise after the war for solution in Canada as
elsewhere. They will be varied in character and will run the
whole gamut of life, They probably will impose hardship,
sacrifice and suffering. They will call for the best that is in
us. We shall face them with courage and a virile Canadian-
ism. One of the great lessons of the war is the resourceful-
ness of nations in overcoming obstacles which would have
been thought insurmountable. Who would have thought
that Canada could raise an army of 500,000 men,
could ‘n a single appeal accomplish a Victory Loan of $400,-
000,000, could manufacture articles with the precision of a
five-thousandth part of an inch? And yet all this will have
been accomplished in less than four years’ time. Who would
have predicted that Great Britain could raise an army of
5,000,000 men, or provide $37,000,000 a day to finance a war?
Who would have imagined that the United States would
gather an army of a million men in nine months? Who would
have believed that she could appropriate in one year for ex-
penditure, as she has done for 1918, eighteen and a half hillion
of dollars whereas her total expenditure from the date of her
independence down to the time she entered this war was
but twentv-nine billions? These illustrations are but a few
which indicate the reserve power which lay hidden in nations.
The war has quickened man’s perceptions, stimulated his
initiative, revealed his courage and strengthened his purpose.
It is this new giant who will meet new conditions,

Confidence in Canada,

We in Canada have no reason to think that our resource-
fulness as a people will falter or fail us after the war. We
have a country and a people abounding in material, moral
and spiritual resourcefulness. The wastage of war can only
be made good from the materials which come from the
ground. To this extent—and it is important—countries like
Canada, which abound in raw materials, obviously possess ad-
vantages over less favored nations. T believe that if we but

" work together in mutual faith and cood-will, we can face what-
ever lies before us in sober confidence.

Before closing I desire to acknowledge the valuable ser-
vices of Messrs. Thomson, Dickson & Shaw, and of Messrs.
Finlayson, Auld & Mackechnie, agents of the Company at
Edinburgh and Glasgow, respectively. 7

Mr. Z. A, Lash's Address.
In seconding the adoption of the report, Mr, Z. A. Lash,

. K.C., said:—

It will not be necessary for me to deal with the success
of this Company during the past vear. We all know that the
Company is progressing splendidly, but our attention at the
present time is more drawn to the great events which are
happening in the world than to the business of any particular
Company. The President began his remarks by referring
to the war and to war business. The General Manager has
dealt with the details of the Company’s business, and he also
felt impelled to refer to the events of the war and what has
been done by the people of Canada in connection with it.
They have shown that in material resources Canada has dis-
played her wonderful strength. They have shown that in
the raising of money the people have responded splendidly.
We know that her record in the raising of men is equally
good, 400,000 having volunteered,

But there is one other thought that occurs to me. It is
that in addition to giving money, in addition to the volunteer-
ing of the men who went to the front, giving their lives to
their country, those who have remained at home have shown
equal earnestness in what they have done and have attempted
w do towards the success of the war. Doctors have gone to
the front, abandoning fine practices in the various cities and
towns of Canada. Women also have done wonderfully well.
Nurses have volunteered by thousands and have devoted their
lives at the front to the care of the wounded and the sick.
The business men of Canada have offered their services
wherever thev could be accepted. Men of property have offer-
ed their dwellings free for the service of their country,

Canada has found her soul, and there is no reason to

suppose that the generosity which has come from the condi-
tions surrounding Canada at the present time is going to
evaporate merely because of the return of peace. 1 believe
that the great spirit of self-sacrifice, the spirit of patriotism
and unselfishness that has been shown by the community as
a community, and by individuals as individuals—men and
women—will be maintained for many, many years, and that
we shall find that we are living in a different kind of com-
munity from that in which we were living before these great
qualities were brought to the surface.

Now, as I say, business men have offered their services
free. They have left their homes, They have settled in
other cities. They have done what they could do to promote
the public interest in these troublous times, and I am sure
that we can all say that no one has devoted more broad-mind-
ed business ability than the President of this Company, For
two vears he has devoted himself exclusively to the great
work which he undertook. He left his home. He left his
business. He devoted ability which is priceless and which is
shown by its results in connection with the Imperial Muni-
tions Board. I think the Shareholders of this Company are
glad to know that his services have been recognized by His
Majesty in conferring upon him the honor which he so fully
deserves,

I know he would be the last to look for remarks of this
kind. I feel, however, that meeting here together as the
Shareholders of this Company, he being present for the first
time since he was called to Ottawa—he was not here last year,
showing how continuous his duties have been—I feel that the
Shareholders will be glad to give some expression to our feel-
ing of pride in the great work which the President of this
Company has done,

I second the adoption of the Report.

The Report was unanimously adopted.

NATIONAL TRUST COMPANY, Limited

REPORT AT ANNUAL MEETING
OF SHAREHOLDERS

The Directors have pleasure in submitting herewith
their Twentieth Annual Report, showing statement of the
Assets and Liabilities of the Company as at 31st December,
1917, together with the Profit and Loss Account for the year
ending on that date.

The net Profits, after providing for all cost of Manage-
ment, Directors’ and Auditors’ Fees, Contingencies, etc.,
amount to $251,333.04. To this must be added the sum of
$06,314.68 brought forward from 1916, making the total at
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credit of Profit and Loss Account $347,648.62, which has been
appropriated as follows :—
(a) To pay four quarterly dividends at the rate of ten per
cent. per annum, amounting to $150,000.
(b) To write off Company’s Office Premises, $50,000.
(c) To pay subscriptions to Patriotic, Red Craoss and other
Funds, $15,250.
(d) To provide for Dominion Income War Tax, $10,000.
(e) To carry forward in Profit and Loss Account, $122,398.62.
Respectfully submitted,
J. W. FLAVELLE, President.

General Statement, 31st December, 1917

Capital Account: ASSETS,
Real Estate Mortgages ...... $ 773,810.89
Bonds, Debentures and Stocks 874,841.76
Real Estate, including Com-

pany’s Buildings and Safe
Deposit Vaults in Toronto,
Montreal, Winnipeg, Ed-
monton and Saskatoon ....
Loans on Collateral Security
of Bonds, Stocks, etc., and
Advances to Estates,
Trusts, etc.
Cash on Hand and in Bank..

658,386.03

565,864.02
324,210.33
$ 3,197,122.03

Cuaranteed Trust Account:
Real Estate Mortgages...... $5,415,024.57
Bonds and Debentures 1,101,932.66
Loans on Collateral Security

of Bonds, Stocks, etc.
Cash on Hand and in Bank.

629,228.57
571,604.25
—  7,717,790.05

Estates, Trusts and Agency Accounts :
Funds and Investments...... $65,807,723.28
$76,722,635.36

Capital Account: LIABILITIES.

Capital Stock

Reserve and S 1,500,000.00
Mortgage Loans in process of

COMBIEtIoN. 40N ot SR aton 30,284.55
Dividend No. 72, due Janu-

R (o ) S B AR 37,500.00
Appropriated to provide bal-

ance Dominion Income War

e T A S 6,038.86
RO AnaitLase” . B, AR

122,308.62
————'§ 3,107,122.03

Cuaranteed Trust Account:
Guaranteed Trust Funds for
Mmyektment o aedlay ni $5,388,101.22
Trust Deposits 2,320,508.83
: T o e T T 75717,790.05

Estates, Trusts and Agency Accounts:
65,807,723.28

$76,722,635.36

B e el

PROFIT AND LOSS ACCOUNT.
For Year Ending 31st December, 1917,

Balance 31st December, 1916............. 8  006,314.68
Net Profit for the year, after deducting Cost
of Management, Directors’ and Auditors’
Rees, Contingencies, etc.; -/ ohissadls 251,333-94
$347,648.62
Appropriated as follows :—
Quarterly Dividends, Nos. 69, 70, 71 and 72,
at the rate of 10% per annum .......... $  150,000.00
To write off Company’s Office Premises. .. 50,000.00
Subscriptions to Patriotic, Red Cross and \
GERETEIS . e ke s e kb 15,250.00
To provide for Dominion Income War Tax. 10,000.00
-Balance Carried Forward .......... ..... 122,398.62

$347,648.62
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AUDITORS' CERTIFICATES.

We have audited the books of, and the securities held in
respect of Capital and Trust Funds at, the Head Office of
National Trust Company, Limited, for the yvear ended 3ist
December, 1917, and we report thereon to the shareholders
as follows :—

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

We certify that our requirements as auditors have been
complied with, and that the above Balance Sheet (in which
the accounts of the Branch Offices of the Company are duly
incorporated as certified by their respective Auditors) is
properly drawn up so as to exhibit a true and correct view
of the state of the Company’s affairs as shown by its books._

JOHN MACKAY,

GEO. EDWARDS,
Auditors.

I have audited the books of, and the securities held in
respect of Capital and Trust funds at the Montreal Office of
National Trust Company, Limited, for the year ended the
31st December, 1917, and I report thereon to the share-
holders as follows —_

The books are properly kept; the securities are in order ;
the Trust funds and investments are kept separate from the
Company’s own funds and investments, and are shown on
the books of the Company as belonging to the several
Trusts, Estates and Agencies on behalf of which they are
held; and T CERTIFY that my requirements as Auditor
have been complied with, and that the above Balance Sheet
is properly drawn up so as to exhibit a true and correct
view of the state of the Company’s affairs at its ‘Miontreal
branch as shown by its books.

G. DURNFORD, CA.,
Auditor.

We have audited the books of, and the securities held in
respect of Capital and Trust Funds at the Winnipeg, Ed-
monton, Saskatoon and Regina Offices of National Trust
Company, Limited, for the year ended 31st December, 10917,
and we report thereon to the shareholders as follows—

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

We certify that our requirements as auditors Jhave been
complied with, and that the above Balance Sheet 1s properly
drawn up so as to exhibit a true and correct view of the
state of the Company’s affairs at the said Branch Offices as
shown by their books.

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

The following were elected Directors of the Compan\
for the ensuing year:—

DIRECTORS.

SIR JOSEPH FLAVELLE, Bart., President The Wm, Davies
Company, Limited.

Z. A. LASH, K.C., LL.D., of Messrs. Blake, Lash, Anglin
& Cassels, Barnsters Vice-President Canad!an Bank
of Commerce.

E. R. WOOD, President and Managing Director Central
Canada Loan & Savings Company.

HON. MR. JUSTICE BRITTON.

GEORGE H. WATSON, K.C., of Messrs.
Smith & Sinclair, Barristers.

CHESTER D. MASSEY, Hon. President M'\%cev-Harnq Com-
pany, Limited.

ELIAS ROGERS, Vice/President Imperial Bank of Canada

ALEX. BRUCE, KC of Messrs. Bruce, Bruce & Counsell,
Barristers.

H. C. COX, President and General Manager Canada Life
Assurance Company.

H. H. FUDGER, President The Robert Simpson Compam—
Limited.

Watson Smake.

o
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H. B. WALKER, Manager Canadian Bank of Commerce at
Montreal.

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

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

HON. F. H. PHIPPEN, K.C., General Counsel The Canadian
Northern Railway Company.

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

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

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

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

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

pany.

SIR JOHN AIRD, General Manager Canadian Bank of
Commerce.

J. W. WOODS, President Gordon, Mackay and Company,
Limited. 3

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

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

W. E. RUNDLE, General Manager National Trust Company,
Limited.
The meeting then adjourned.

At a subseauent meeting of the Board of Directors, SIR
IOSEPH FLAVELLE, BART., was elected President and
MESSRS. Z. A. LASH, K.C., E. R. WOOD and W. E.
RUNDLE, Vice-Presidents, and the following were appointed
members of the Advisory Board at Winnipeg : A. McT. CAMP-
BELL, Manager Canada Life Assurance Company, Winnipeg ;
SIR DOUGLAS CAMERON, K.C.M.G., Ex-Lieutenant-Gov-
ernor Province of Manitoba; KENNETH MACKENZIE, Di-
rector Canada Life Assurance Company, Winnipeg; HON.
GEORGE W. BROWN, Ex-Lieutenant-Governor Province of
Saskatchewan; GEORGE W. ALLAN, M.P.. of Messrs. Mun-
son, Allan, Laird & Davis, Barristers, Winnipeg.

ST R R SR
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The total earnings Weee......ocovvivviivinn..s

Out of which were paid:
Interest on Deposits, Debentures, etc..........,
Management Expenses and War Taxes.

L R T R R e Y e R
Which has been distributed as follows:—

Added

We much regret the loss bsy death of Mr. James White, a
It will be necessary to elect a for bal

The
for re-election.
Woodstock, January 16th, 1318,

Liabilities
TO THE PUBLIC:
Deposits and Interest ..... R SR e R $ 357.242.02
Debentures and Interest ....... ......... .... 246,555.38
Sundry accounts and balances ................. 261.95 S Soent
4,059.35
TO THE SHAREHOLDERS :
CRPIEALBBOOK s e 00 sxmaniohs bavnsrinsonss $ 291,840.00
vidend No. 101 10,207.40
Unpaid Dividends 3 101.87
Reserve Account .. <. 144,300 00
Cottisgeat Adcount '~y ¢ VT AS G A ik 1,000.00
447,240.27
£1 051 308 62
—_—

e
the year ending 31st December, 1917,
The Cash Book
the same in accordance with the foregoing statement.

Woodstock. Ont., J y 1dth, 1918,

S e T R e T T e s T T e e
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ANNUAL REPORT OF

The Oxford Permanent Loan and Savings Society

For the Year Ending 31st December, 1917

Your Directors have much pleasure in submitting the Report of the Society for 1917,

Two half-yearly dividends at seven per cent. per annum
20 ROSOeWE FUBM. (.. i i chscnrsbinasiniios s

of his .
Directors who retire this year are Lieut.-Colonel John White, Dr. W. T. Parke and Mr Stevenson Dunlop, all of whom are eligible

Respectfully :rbmit'od.
ASSETS AND LIABILITIES

Wc':renhb:' certify that we have made an audit of the books, Securities and Mortgages of the Oxford Permanent Loan and Savings
. Accounts, Vouchers and Postings from original entries to all the Society’s Ledgers have been examined, and we find
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BANK CLEARINGS

The following are the bank clearings for the weeks of
January 2sth, 1917, and January 26th, 1918, respectively, with
changes :—

Week ending Week ending

Jan. 26, ’18. Jan. 23, 17. Changes.

Montreal ......... 8 73,551,387 $68,113,250 + $ 5,438,128
Toronto 4..0 52,630,403 49,763,770 + 2,866,723
Winnipeg 34,423,308 31,634,502 + 2,788,806
Vancouver 8,527,783 6,600,433 + 1,831,350
Ottawa 5,866,855 5,001,064 + 864,801
Calgary 6,616,401 4,805,165 + 1,811,236
Hamilton 4,012,885 4,372,118 + 240,707
Quebec 3,600,826 3,517,772 + 83,054
Edmonton 3,146,087 2,343,254 + 802,833
Halifax 3,022,873 2,220,472 + 793,401
I.on(!ou 1,030,587 1,782,846 + 147,741
Regina 2,520,100 2,333,401 + 105,708
St. John 2,058,701 1,764,673 + 204,028
Victoria 1,577,683 1,501,610 + 76,064
Saskatoon 1,524,008 1,353,837 + 170,171
Moose Jaw 1,067,105 1,043,781 + 23,384
Brandon 557,603 440,036 + 108,657
Brantford 708,403 689,002 + 100,401
Fort William 025,504 620,000 + 305,405
Lethbridge 716,074 715,185 + 88¢
Medicine Hat - 423,070 556,010 — 132,040
New Westminster . 463,500 270,450 + 184.140
Peterboro ........ 640,623 486,475 + 163,148
Sherbrooke ...... 633,343 513,385 + 110,058
Kitchener 524,040 437,051 + 86,008

Total .- $212,378,490 $193,004,450 + $19,374,031

The Toronto bank clearings for the current week are
$56,223,257, compared with 841,022,117 for the same week in
1917, and $50,641,615 in 1016,

The Tm_’onto bank clearings for January are $259,474,000.
compared with $256,464,674 for the same month in 1017, and
$104.004,304 in January, 1016,

. J. PINKLE, President.

By Mortgages on realty
.. Loans on Society's Stock....
.. Loanson Boclotru Debenture
. Loans on Municipal Debentures .... v
Loans on Stocks of other Corporations ... ..

.

81.051,308.62
e ———

H. B. SPROAT
0 5 SEOOAT Jaditers.

!
i
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At the Forty-seventh Annual General Meeting of the

Volume' 6o.

ASSETS.

THE DOMINION BANK

Shareholders of The Dominion Bank, held at the Head Office
in Toronto, on 3oth January, 1018, the following Statement
of the affairs of the Bank as on the 3ist December, 1917,
was submitted :—

PROFIT AND LOSS ACCOUNT

Balance of Profit and Loss Account,

3oth December, 1916 .........
Profits for the year, after deducting

charges of management and

making full provision for bad

and doubtful debts .......... $1,087,477.45
Less:
Dominion Government

War Tax (on circu-

$ 363,442.30

lation) ..... SR $60,000.00
Taxes paid to Provincial

Governments . .... 22,415.00
— 82,415.00

1,005,002.45
$1,368,504.84

Which amount has been disposed of as follows:—
Dividends (quarterly) at 12 per cent.

Making net profits of ............

PET ANy XL AL N $720,000.00
Contribution to Canadian
Patriotic Fund ..... $25,000.00
Contribution to British
Red Cross Society .. 2,500.00
Contribution to British
Sailors’ Relief Fund  2,000.00
Contribution to Y.M.C.A.
Military Financial
ORMOBGEI . s vinsain 1,000.00
30,500.00
Contribution to Officers’ Pension
AT Yy R B O e M i 25.000.00
1 $775,500.00
Written off Bank Premises ........ 200,000.00
$975,500.00
Balance of Profit and Loss Account
carried forward ......... 303,004.84

$1,368,504.84

GENERAL STATEMENT

LIABILITIES.
Capital Stock paid in ..........
Reserve Fund
Balance of Profit and Loss Ac-

$ 6,000,000.00

count carried forward ..... 303,004.84
Dividend No. 141, payable 2nd
Jamuary, 19187 1Ll i e 180,000.00
Former Dividends unclaimed .. 1,626.75
—_— 7,574:631.50
Total Liabilities to the Shareholders ..... $13,574,631.50
Notes in Circulation .......... $ 0,417,684.00
Balance due to Dominion Gov-
eEnment: Sl a0l At 1,816,452.83

Deposits not bear-
ing interest .. $15,216,783.84

Deposits bearing

interest, in-

cluding - inter-

est accrued to
dete e A 60,731,311.81
e "81,048,005.05

Balances due to other Banks in

Gamala ' Lodh s ilgne. 868,467.99
Balances due to Banks and Bank-

ing Correspondents else-

where than in Canada ..... 815,743-55
Btle s Ravable. gl st 233,352.00
Acceptances under Letters of

o e S RE BB Gl B st 362,560.76
Iiabilities not included in the

T U B R RS s LB 200,156.68

Total public Liabilities .. 05.861,513.40

$100,436,145.05

Gold and Silver Coin ......... $ 1,032,683.00
Dominion Government Notes .. 13,470,952.25
Deposit with Central Gold Re-
SRTVeEN| - LU e s Rl
Notes of other Banks .........
Cheques on other Banks .......
Balances due by other Banks in
Canadl' ivaire oty o
Balances due by Banks and Bank-
ing Correspondents else-
where than in Canada ...... 2,132,800.69

$27,337,135.38

4,300,000.00
1,027,002.04
4,455,142.12

9,459.19

Dominion and Provincial Govern-
ment Securities, not exceed-
ing market value .........

Canadian Municipal Securities,
and British, Foreign and
Colonial Public Securities
other than Canadian, not

_exceeding market value

Raillway and other Bonds, De-
bentures and Stocks, not ex-
ceeding market value ..... °3,397,400.13

Call and Short (not exceeding
thirty days) Loans in Canada
on Bonds, Debentures and
Stoclesirl i Lo S e

Call and Short (not exceeding
thirty days) Loans elsewhere
than in Canada

0,403.914.37

0,889,852.47

3.087,121.03

3,644,069.22

2 ———— $57,660,4553.
Other ‘Current Loans and Dis- 57 453.50

gounts in Canada (less re-
ate-gfcattterest) i bl $45,500,015.72
Other Current Loans and Dis-

counts elsewhere than in

Canada (less rebate of in-

HSLETeRt) e st i R S 72,604.26
Liabilities of Customers under

Letters of Credit, as per

GO S e T ke i W 362,5060.70
Real Estate other than Bank

Fremises bl i sl e 23,508.73
Overdue Debts' (estimated loss

pravaded oy rh oy T el 80,932.06

Bank Premises, at not more than
cost, less amounts written off
Deposit with the Minister of
Finance for the purposes of
the Circulation Fund ...... 304,500.00
Mortgages on Real Estate sold 13,705.32

5,317,784.70

51,775,601.55
$100,436,145.05

EUBUUOSEER,

X C. A. BOGERT,
President.

General Manager.

AUDITORS’ REPORT TO SHAREHOLDERS.

We have compared the above Balance Sheet with the
books and accounts at the Chief Office of The Dominion
Bank, and the certified returns received from its Branches,
and after checking the cash and verifying the securities at the
Chief Office and certain of the principal Branches on Decem-
ber 31st, 1917, we certify that, in our opinion, such Balance
Sheet exhibits a true and correct view of the state of the
Bank’s affairs, according to the best of our information, the
expllz:nations given to us and as shown by the books of the
Bank.

In addition to the examinations mentioned, the cash and
securities at the Chief Office and certain of the principal
Branches were checked and verified by us at another time
during the year and found to be in accord with the books of
the Bank.

All information and explanations required have been
given to us and all transactions of the Bank which have come
under our notice have, in our opinion, been within the powers

of the Bank.
: G. T :CLARKSON.
R. J. DILWORTH,

Toronto, JTanuary 18th, 1918.

of Clarkson, Gordon &
Dilworth, C.A.
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PERSONAL NOTES

MESsRS. MCDOUGALL & COWANS, the Montreal firm which
has been operating a chain of branch offices across the con-
tinent, has withdrawn from Vancouver, and its business there
has been taken over by Messrs. Burdick Brothers, and Brett
of Vancouver. The Vancouver office was probably the smal-
lest branch of the Montreal firm.

MR. C. CAMBIE, the London manager of the Canadian
Bank of Commerce, has been elected a member of the general
committee of the recently formed British Overseas Banks'’
Association, having as its object the general interest of the
banks comprising the association. The other members of
the general committee are as follow: Messrs. L. Couper, Bank
of British West Africa; Chas. H. Hewett, Colonial Bank; R.
J. Hose, Anglo-
South American
Bank; S. Rog-
ers, Imperial
Bank of Persia;
i oaaahd P £ an,
Standard Bank
of South Africa;
G. H. Soul,
Anglo - Egyptian
Bank; T. H.
Whitehead, Char-
tered Bank of
India, Australia,
and China; A.
Willis, National
Bank of New
Zealand; and A.
C. Willis, Union
Bank of Austra-
lia. Mr. T. H.
Whitehead, man-
ager of the Char-
tered Bank of In-
dia, has been ap-
pointed chair-
man, and Mr.
Francis Shipton,

hon. secretary

and treasurer,

Mr, arles
C. CAMBIE, 3 Ch

Cambie, the
Canadian repre-
sentative on the
Committee, has
been in the
banking business
all his business life. He entered the service of the Canadian
Bank of Commerce as a junior in April, 1887. Eleven vears
later he was appointed accountant at the bank’s branch in
Vancouver, and three vears afterwards at Victoria. He be-
came assistant inspector of the head office in March, 1903,
and assistant manager of the Torontq branch in October,
1906. In January, 1911, he was appointed manager of the
Ottawa branch, and a few years later went to manage the
London, England, branch, which position he still helds. Mr.
Cambie is of Irish descent, his father being a mative of Castle-
town, County Tipperary, and for some time commissioner of
patents at Ottawa. Mr. Cambie was born and educated at
Ottawa. In London he succeeded Mr. H. V. F. Jones, who
went to the head office at Toronto to assume the assistant
general managership of the bank. The London branch of the
Bank of Commerce is naturally one of its most importanit
offices, and the appointment to the management of that branch
is deemed one of the honors of the bank’s service.

London Manager, Canadian Bank of

Commerce; elected member, Ceneral

Committee, British Overseas Banks’
Association,

MR. JOHN YOUNG PAYZANT, K.C., whose retirement from
the presidency of the Bank of Nova Scotia has just been an-
nounced, was the oldest bank president in Canada. His next
birthday is February 9, and the vear of his birth 1837. He
is a lawyer by profession and was called to the Bar of Nova
Scotia in 1864. His legal career was a distinguished one and
he numbered among his law partners some of the most lead-
ing members of the Bar of his native province. He was ap-
pointed vice-president of the Bank of Nova Scotia in 1897 and
two years later became president. He is also one of the vice-
presidents of the Eastern Trust Company and has been o
director in a few other eastern enterprises,
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MR. J. C. WAUGH (Winnipeg), Mr. Geo. R. Warwick
(Toronto), and Mr. Anthony M. Rankin, M.P.P. (Collin’s
Bay, Ont.), have been elected to the directorate of the Ex-
celsior Life Insurance Company, Toronto.

MR. THOMAS J. STEWART, M.P.. of Hamilton, president
of the Canadian Knitting Company, has been elected a di-
rector of the Quebec Railway, Light and Power Company.

.Mr. Stewart has been interested in the company for many

vears. He has been intimately interested also in vlcclric.ul
undertakings in Ontario, being a member of the Ontario
Hydro Commission at Hamilton. Mr. Stewart has been a
member of the House of Commons since 1900,  Previously
he was identified with municipal affairs in Hamilton, having
served on the council for 27 vears. He was also mayor of
the city in 1907-1908.

DOMINION TO MAKE LOANS TO PROVINCES

Money at the rate of six per cent, for a term not exceed-
g five vears and repayable at anv time within that period
will be furnished Alberta province by the Dominion finance
department as a means of meeting the protests of the different
governments in regard to the recent order in-council regard-
ing provincial securities, according to an Edmonton dispatch.
This announcement was made on Tuesday by Provincial
Treasurer Hon, C, R, Mitchell. Mr. Mitchell said that Sir
Thomas White, minister of finance. has arranged to advance
money to the various provinces in a limited aggregate amount,
but sufficient to meet the essential and pressing capital ex-
penditures of the provinces requiring such assistance.

This action was credited in 7ke Monetary Times two
weeks ago.

NATIONAL TRUST COMPANY

A substantial increase in the net earnings, a large ad-
dition to the assets under the company’s administraton, a
strong liquid position, and a creditable financial position gen-
erally are the outstanding features of the statement of the
Navional Trust Company for the past vear. The company
earned 163 per cent. upon its paid-up capital, or 83 per
cent. upon its combined capital and reserve. The net earn-
ings for the year were $251,333, an increase of $15,070 over
the preceding year. The growing tendency of mortgagors,
especially farmers, to pay off their mortgage indebtedness,
while good for the country generally, has the immediate
effect of reducing the earnings of trust companies and all
other mortgage loan institytions on their mortgage invest-
ments. They cannot reinvest funds at as favorable interess
rates. Moreover, as the demand for mortgage loans has de-
creased since the war, the repayments on mortgages have
been largely reinvested in government and municipal securi-
ties. The company’s balance  sheet shows a considerable
increase in holdings of securities of this character. This
class of security, while yielding a much higher rate than was
obtainable previous to the war on similar securities, does not
vield as high a rate as the mortgages paid off. The net
result is a reduction in the average rale of interest obtainable
on the total invested funds. The National Trust Company
is fortunate, however, in that it has been able not omly to
overtake the loss of interest referred to, but to increase its
earnings because of the remuneration received upon its
greatly increased volume of estates and trust business.

The assets under administration now amount to $76,-
722,035, an increase during the past vear of $7,525,580. The
figures speak for the public confidence the company enjoys.
In addition to administering the assets shown in the balance
sheet, there are many services performed by the company,
such, for example, as that of trustee under mortgage for
bond issues, transfer agent and registrar for shares of outside
companies, custodian of property, deeds and securities for
safekeeping, and escrow transactions of almost innumerable
character.

The net earnings, together with $06,314 brought forward:
from the previous vear’s profit and loss account, enabled the
directors to pay dividends amounting to $150,000, or at the
rate of 10 per cent. on the capital stock, or 5 per cent. on the
combined capital and reserve; to write $50,000 off the com-
pany’s office premises account; to pay $15,250 in subscrip-
tions to Patriotic, Red Cross and other funds: to provide
$10,000 to meet the Dominion government income war tax,
which, though, for the year 1917 is not vet payvable, and to
carry forward $122,308 into open profit and loss account,
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COMPANY WILL WRITE SUB-STANDARD BUSINESS
The Empire Life Insurance Company of ‘Canada has
obtained a Dominion charter with a view to paying special
attention to the insuring of sub-standard or under-average
lives. The company is capitalized at $1,000,000 in 10,000
shares of a par value of $100 each. An offering is now being
made of 3,000 shares at a premium of 30 per cent. with 30
per cent. paid on capital account, making a total of $60 a
share. The board of directors is as follows:—C. W, Clark,
M.D., Toronto; Douglas S, Murray, president Thos. Claxton
Company, Limited, Toronto; Jno. S, Hart, M.D., Toronto;
F. D. Law, managing director Oak Tire & Rubber Company,
Toronto ; G. B. Wickes, managing director, Toronto.

Sub-Standard i{nsurance.

With the same object that the Empire Life Insurance Com-
pany is founded in the Dominion, the 'Clerical, Medical and
General Life Assurance Society of London, England, was
established in the year 1824. Their last report tells us that
the company was the first to grant policies on under-average
lives—and still does so with conspicuous success and advant-
age to its assured. The report furnishes ample testimony as
to the correctness of their statement and of the soundness
of under-average insurance. During a time of war, the com-
pany made the largest distribution of divisible profits in its
history, after valuing for the sixth quinquennium in succession
at 2% per cent, throughout,

A large United States company after studying the history
of 25,000 of these lives, took the ground that every person of
good moral character, not actually ill, is insurable. This com-
pany’s chief medical officer, Oscar H. Rogers, M.D., has
stated that over a ten-vear period his company granted policies
to over 100,000 of such lives, covering insurance for $228,000,-
ooo with satisfactory results from both a financial and
humanitarian standpoint.

Business Available in Dominion.

There are no published returns as to the total amount
of business declined in the Dominion. Mr. Wickes, the man-
ager of the Empire Life Insurance Company of Canada, how-
ever, tells 7he Monetary Times that he has spent consider-
able time in obtaining approximate data as to the amount
of these declinatures. In a memorandum regarding his com-
pany, Mr. A. D. Watson, the head actuary for the Dominion
insurance department, makes the following statement: Of
those who do apply for insurance about 15 per cent. are sub-
standard, of whom probably about half are rejected outright.”’
In a statement to 7/ke Monetary Times, Mr. Wickes said:
“For many years I have asked life insurance men in all posi-
‘tions as to what proportion of their business is generally
turned down. The answer has come that 1o per cent. would
‘be a conservative estimate of declinatures. This is the ex-
‘pressed opinion of practical insurance agents, whole-time
.agents, part-time agents, provincial managers, agency super-
intendents, and men with whom he has come in touch. from
coast to coast. As $700,000,000 of business has been issued
during the past three years in Canada, the volume of declined
business for that period at a conservative estimate should
amount to at least $50,000,000.”"

One-Half Business Declined. 3

Mr, Oscar H, Rogers, M.D., referred to above, has said:
A company which carries on a sub-standard business on
broad lines is able to assume risks on at least so per cent. of
those cases which other companies decline. The business is
economical. Medical examinations must be paid for whether
the business is accepted or rejected. As clerical force and an
adequate plant must be maintained whether risks are assumed
or declined, by reducing the percentage of rejected business
an economy is effected in proportion to such reduction. From
the standpoint of the company alone, sub-standard business
is therefore economical.”’

Room for Office Here.

The Empire Life Insurance Company thinks it opportune
for a similar office to open this class of business in the Do-
minion. Thev point out that there are many persons who
do not come. forward for insurance knowing themselves to be
helow the standard required; that a large number of our re-
turned soldiers must unfortunately come within this class,
and that the company prepared to deal with such cases on a
liberal basis should meet with support, and should have a
good future before them, if the business is skilfully managed.
The management expect that the cost of obtaining and main-
taining the business will be low because sub-standard busi-
ness can be secured at low expense, which is a matter of
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great importance to a young company. The general manager
is Mr. G. B. Wickes, for some four years with the Royal
Insurance Company of this country, organizing the agents of
their life department both in the east and west. He has made
special study for some years of under-average business.

NEW INCORPORATIONS

Canada Metal Company Obtains Charter, With Authorized
Capital of $1,000,000

The largest companies incorporated during the past week
were :—

Monarch Tractors, Limited, Toronto, Ont., $1,000,000 ;
the Canada Metal Company, Limited, $1,000,000.

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

Victoria, B.C.—John Meston and Company, Limited,
$10,000.

Coleville, Sask.—Coleville Community Hall, Limited,
$3,000.

St, Brieux, Sask.—Farmers’ St. Brieux Elevator, Limited,
$10,000.

Newdale, Man.—Newdale Livery Company, Limited, $s,-
00o; C. A. Congdon, R. H. Dennison, A. Waddell.

Oshawa, Ont.—Thornton Rubber Company, Limited,
$50,000; J. Thornton, J. W. Weldon, S. L. D. Harris.

Municipality of Clanwilliam, Man.—The Baird Ranching
Company, Limited, $40,000; S. G. Baird, E. K. Baird, W. J.
Cooper.

Saint John, N.B.—McLaughlin Real Estate Company,
Limited, $48,000; H. S. McLaughlin, R. McLaughlin, D.
McLaughlin.

Vancouver, B.C.—Ladyware, Limited, $50,000; the Flem-
ing Coal Company, Limited, $10,000; H. M. K. Timber Com-
pany, Limited, $10,000.

Saskatoon, 8ask.—Norman Cox, Limited, $50,000; North-
ern Saskatchewan Motor Sales Company, Limited, $100,000;
Glenside Ranching Company, Limited, $25,000

Moose Jaw, Sask.—Prairie Rose Brewery, Limited, $23,-
©000; the Prairie Motor Sales Company, Limited, $60,000;
Cassidy’s, Limited, $20,000; King Ventilating Company,
Limited, $25,000.

Montreal, Que.—The Welland Hotel Company, Limited,
$20,000; F. P, Bais, T. B. Gould, J Bruneau. La Rosa, Lim-
ited, $20,000; M. Klein, F. Perron, A. Lafontaine. Suburban
Water Company, Limited, $5,000; ]J. W. Blair, F. J. Laverty,
C. A. Hale. Sessenwein Brothers, Limited, $35,000; P. Ber-
covitch, E. Lafontaine, N. Gordon. The Walter Paul, Lim-
ited, $50,000; W. Paul, W. H. Paul, R. H. Paul.

Toronto, Ont.—Ontario and Pittsburgh Coal Company,
Limited, $10,000; W. Gilchrist, J. Stewart, H. J. Stuart.
Gas Processes, Limited, $50,000; W. A. Case, J. Broadbent,
T. Atwood. The Canada Metal Company, Limited, $1,000,-
000; (C. Swabey, M. C. McLean, G. H. Anderson. Monarch
Tractors, Limited, $1,000,000; E. J. Swift, A. J. Gannon, E,
G. Gore. Predigest Food Company, Limited, $100,000; J. M.
Bullen, G. K. Steele, W. Osborne. The international Securi-
ties Investment Corporation, Limited, $2,000,000; G. C.
Loveys, J. B. Taylor, G. E. Atwood.

Winnipeg, Man.—F. W, Pace Agency, Limited, $25,000;
W. P. Fillmore, F. W, Pace, W. D. Watson. Central Tools
and Forgings, Limited, $20,000; J. Auld, F. G. Warburton,
K. C. Murray. The Gold North West Mining Company, Lim-
ited, $50,000; S. A. Ripstein, H. M. Ripstein, C. Sjogren.
The Manitoba Steel and Iron Company, ' Limited, $500,000;
T. R. Deacon, H. B. Lyall, R. D. Guy. The Sullivan Hall
Shipping Company, Limited, $20,000; W. W. Hall, K. B. Hall,
O. G. McNabb. Broders, Limited, $40,000; M. G. Broder,
E. F. Broder, J. Donovan. The Gaiety Theatre Company,
Limited, $2,000; J. A. Schuberg, W. P. Dewees, S. J. Coff-
land. Rosser Farms, Limited, $20,000; J. F. Campbell, H.
Mackenzie, A. Graham. Bon Accord Clothing Company, Lim-
ited, $20,000; C. Schachter, R. Schachter, M. Schachter.
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Brandon, Man.—January 23—Block of four buildings,
containing the Brandon National Bank, offices of the Western
Union Telegraph Company and several other slores, was
destroyed, Estimated loss, $200,000.

Brantford, Olit.—January 30—Ogilvie, Lochead depart-
mental store damaged. Caused by gas left burning. Est-
mated loss, $6,000.

Buckingham, Que.—January 22—Hotel of Mr. Wm Camp-
bell was destroyed. Total insurance of $6,450 is divided
among the following companies: Emplovers, $2,700; Sun,
&,700; Union of Paris, $1,250; North America, $800. Total,

»450.

Cabono, Que.—January 20—The Donald Fraser and Son’s
lumber mill was destroyed, incurring a loss of $20,000. The
total insurance of $92,700 is divided among the following
companies: Royal Exchange, $21,750; Pheenix of London,
$21,750; Liverpool and London and Globe, $6,050; North
British and Mercantile, $12,100; Loéndon and Lancashire,
$3,025; Home, $3,025; Lumbermen’s Underwriters, $25,000.

Edmonton, Alta.—January 26—Sandison Block was de-
stroyed. Estimated loss, $25,000. .

Clace Bay, N.S.—January 22—House of Walter
was destroyed.

Young

Guelph, Ont.—January 27—Dry goods establishment of
G. B. Ryan and Company was destroyed. Estimated loss,
$225,000.

January 3o0—Warehouse of the Light and Heat Commis-
sion damaged. Loss, $3,500.

Halifax, N.S.—January 290—Freight shed at the south
steamship termination was damaged.

Hespeler, Ont.—January 23——Thp new Hespeler Roman
Catholic church was destroyed. Estimated loss, $13,000.

Joliette, Que.—January 25—St. Viateur Academy was
destroyed. Estimated loss, $100,000.

Parry Sound, Ont.—January >8—Boarding-house, owned
by Bert Ullman, was destroyed.

. Peterboro’, Ont.—January 26—One-half of the business
block on George Street was destroyed, including the retail
store of the Matthews-Blackwell Compeany, the Dominion
Bank on the north, the Royal Motion Picture Theatre on the
south, and the Neill Shoe Store. Included in the Dominion
Bank building is the Confederation Life; Henry Rush, insur-
Dr. W. ]J. Preston,
a dentist, and the Masonic Hall. FEstimated loss, $500,000.

Picton, Ont.—January 28 —Picton Hotel and several frame
houses were destroyed. Estimated loss, $10,000.

St. Laurent, Que.—January 25—House of T. Fritz was
destroyed. Caused by overheated stove.

St. Lambert, Que.—January 20—Building occupied by the
Royal Bank agency, the Metropolitan Life Assurance Com-
pany agency, three merchants and three families was de-
stroyed. Estimated loss, $20,000.

Three Rivers, Que.—January 30—Chair factory of
Messrs, C. P. Gelinas and Frere’s was damaged. Studio of
Mr. P. F. Pinsonault and adjoining were destroved.

Trenton, N.S.-_—January 20—Scotia steel plant damaged.
Caused by explosion of acetylene tank Estimated loss,

$4,000.

Toronto, Ont.—January 25—West wing of Spadina Mili-
tary Hospital was destroved.

January 28—Bookstore of John Britnell and Son was
damaged. Estimated damage to contents, $8,000; to build-
ing, $1,000.

Woodstock, Ont.—January 20—Home of Mrs. Tsaac Clif-
ford was destroved. Estimated loss, $2,000.

{
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DOMINION PERMANENT CLOSES DOORS

Loan Company Assigns for Benefit of Creditors—
President Makes Statement

; The Dominion Permanent Loan Company, Toronto, closed
its doors last night, assigning to Mr. G. T. Clarkson for the
benefit of creditors, The following statement was handed to
the press this morning by Mr. F. McPhillips, president of
the company :—

“The directors of the company, after having made a thor-
ough examination of the company’s assets, find they are of
such a nature that thev cannot be realized upon at present

without serious loss, and as there are obligations of the com-
pany maturing this month which it cannot meet, it was felt
advisable, under the circumstances, to make an assignment
to Mr. G. T. Clarkson, who is now making an investigation
and preparing a statement of affairs. Mr. Clarkson will at
the earliest possible moment submit a statement to the share-
holders and creditors.”’

Capital Authorized and Subscribed.

The late Hon. J. R. Stratton, of Peterborough, was form-
erly president of the company, and Mr, D. W. Karn, To-
ronto, vice-president. The total authorized capital was $10,-
000,000, and the amount subscribed, according to the gov-
ernment returns for 1915, was $1,408,400. In the company’s
financial statement for 1916, the liability to shareholders on
capital stock was given as $1,205,004. It is understood that
the amount of capital issued at the present time is $1,410,700.

The company’s head office is in Toronto. Hon, T. W.
McGarry, provincial treasurer of Ontario, became a director
of the company a little over a year ago, when he was elected
vice-president. When, in October last, the Ontario govern-
ment established its farm loan board, Mr. McGarry resigned
as vice-president and director of the company, the business
of which naturally conflicted with the operations of the gov-
ernment’s new loaning department,

Officers and Directors,

The following are the officers and directors of the com.
pany: Mr. F. McPhillips, president ; Messrs, W, D, Jamieson,
Durham; T. H. Johnson, Winnipeg; Hon. G. H. Cowan,
K.C., Vancouver; J. B. O'Brien. Renfrew; F. M. Holland,
managing director. Mr. McPhillips is associated with the
publication of a financial and insurance journal, The Insur-
ance and Financigl Review. Mr. Holland has been confined
to his house for the past two months on account of illness.

Mr. McPhillips, in a statement to 7'he Monetary Times,
said that he was of the opinion that the funds of depositors
and debenture holders ‘“would ultimately be all right,”” He
added that nothing definite could be stated regarding this or
other matters until Mr, Clarkson had made his report.

Last Year's Statement,

According to the company’s statement of accounts for the
vear ended December 3ist, 1916, after paying dividends of
$71,616 and writing off office furniture and fixtures to the
extent of $548, the company had left a balance of $08,337 to
the credit of profit and loss account. The balance sheet
showed assets amounting to $4,476,386 and divided as follow:
Mortgages and other securities, $4,310,500: real estate, $50,-
776; office fixtures and furniture, $4,040: sundry accounts,
$2,507; and cash on deposit and on hand, $107,565. The
deposits and accrued interest totalled $224,073 and debentures
and accrued interest, $2,300,248. There was a surplus of
assets over liabilities of $1,852,251. The liabilities to the
shareholders were as follows: On capital stock, $1,205,004:
contingent fund, $5.964; reserve fund, $s508,000; unclaimed
dividends, $45; dividends payable January 3rd, 1017, $34,-
000 ; balance of profit and loss, $98,337.

Mr. H. B. Thomson, who for ten years represented the
city of Victoria in the local legislature, took a leading part’
in promoting the British Columbia shipbuilding bill and, as
a member of the shipbuilding commission, directed the enter-
prise under which the first wooden ships were built in British
Columbia, has been appointed food controller. He has been
deputy food controller since September. In this capacity he
has been in constant intercourse with Washington and has
rendered valuable service in co-ordinating the work of Food
Controller Hoover with that of the food controller in Canada.
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INVESTMENTS AND THE MARKET

News and Notes of Active Compames—Then‘ Fmancmg, Opcrattons, Developments, Extensxons
Dividends and Future Plans

Abitibi Power and Paper Company.—Immediately follow-
ing the annual general meeting, which will be held on Feb-
ruary 1ith, a special general meeting will be held for the
purpose of considering and, if deemed advisable, approving
by-law 19, cancelling the preference and privileges of un-
issued $1,000,000 of the capital stock of the company.

Southern Canacda Power Company.—The company’s re-
port for December showed an increase of $2,668 in net earn-
ings over those of the corresponding period of 1016, although
operating expenses and amounts expended for purchasing
power increased $6,666. Gross for the month amounted to
$39,281, and net to $17,353. For the quarter ended with De-
rember gross amounted to $112,505, and the net to $49,7201,
an increase of $4,568.

American Cyanamid Company.—Though no definite an-
nouncement has been made as yet, it is likely that Canadian
stockholders of the American Cyanamid Company will be re-
presented at the special meeting to be held February sth at
Portland, Maine. The proposal which will be dealt with at
the meeting is the distribution of a portion of the company’s
profits for last vear to its officers and managers in recogni-
tion of their services and as compensation in addition to their
monthly salary.

Wabasso Cotton Company.The formalities in connection
with the listing of Wabasso Cotton Company’s securities on
the Montreal Stock Exchange are completed and official quo-
tations will be granted toward the end of the current week.
The securities to be listed are $1,750,000 common and $1,-
000,000 6 per cent. bonds. In the outside market the former
is quoted around 21 to 25 and the latter at around 81 to 8s.
In its last fiscal year the company earned a surplus of $61,-
321, equal to about 3.5 per cent. on its common stock capital.

Winnipeg Electric Railway Company.
of the company, and its subsidiaries, to the end of November
were $748,076. The decrease in met from .the previous year
was $327,782. At the present rate the decrease in net for the
vear promises to be considerable. In the calendar year 1916
the total net earnings were $1,308,000. Of this, interest on
bonds and debentures took $644,000. The company began
1917 with a surplus of $1,128,000, which will probably be re-
duced this year.

Crown Reserve Mining Company.—The company’s finan-
cial statement for the year ended December 31, and which
was presented to shareholders at the annual meeting recently,
showed an increase in ore production from $191,822 to $265,-
155. After paying mining and all other expenses, including
development, doprecidtion etc., amounting to $182,582, the
profits were $82,573, against $2.973 in 1916, With the bal-
ance of $770,533 carried forward from 1916, the profit and
loss account shows a total of $030,070, and after paying head
office superintendence, taxes, depreciation, prospecting and
exploration, totalling $148.314, the surplus was 8$781,765.
Last year’s surplus was $770,533.

Canadian Car and Foundry Company.—The company has
closed a contract for building steel ships at Fort William for
the United States to the value of $10,500,000. This will in-
volve the employment of 1,000 men, in addition to the 1,500

men who will be working on the company’s railway car con- |

tracts. Tenders are now called, and will be let to-morrow
for the construction of a new bulldmg, 220 by 200 feet, in
which the boats will be built, and a marine railway and slip
will also be built for ]:\unching the boats as they come from
the works. The whole of the material for the contract has
been arranged for with the United States government, and
shipbuilding wxll commence in May. This is the second Shlp~
building plant in Fort William, the Great Lakes Dredging
Company now being engaged on the construction of wooded
freight steamers.

La Rose Consolidated Mines Company.—The precedent
established by the Nipissing Mines Company and later fol-
lowed by the Kerr Mining Company in eliminating double

‘ taxation through the dissolution of United States holding

companies, has found another disciple in La Rose Consolidated
Mines Company, a $7,500,000 corporation with a Maine char-
ter. La Rose Mines, Limited, heretofore subsidiary of and
operating property for La Rose Consolidated Mines Company,
will assume all functions of the latter in addition to its own,
thereby being subservient only to Canadian laws and paying
but one set of taxes. The Canadian company’s capital will
be increased to permit of a share for share exchange for stock
of the United States corporation; otherwise stockholders waill
in no way be affected by the transfer.

ing in New Haven, the report for the year ended December
31 last was presented The comparatlve statement of earn-
ings is as follows:—

1917. 1916.

Total operating revenue . $1,621,052 $1,407,511
Other Income: el SR e s 22,434 16,017
Total Thebmie o Shiite $1,644,387  $1,424,429
Operating expenses and taxes 1,181,087 084,086
Gross: Meome Nl i $ 462,408 $ 440,342
Interest:ate. o B LG L IoNe 176,611 172,341

Net rneome) /et ks $ 285,707 § 268,001

The gross operating revenue for the year shows an in-
crease of $310,058.06, or 15.44 per cent. over the year 1916,
but the net income only shows an increase of $17,795.96, or
6.64 per cent. over the year 1916. Net income is equivalent
to 6.45 per cent. on the common stock, as compared with an
earning of 5.04 per cent. in the previous year. A mew ship-
building enterprise was established at New Duluth during
the year past, employing about 1,000 men, and if the industrial
plants at the head of the lakes continue to give employment
to as many men as during the last vear, it is believed that
the company’s gross revenue will be fully maintained’ during
1918.

Porcupine Crown Mines, Limited.
cial statement, presented to the shareholders at the annual
meeting recently, showed a marked decline in production,
the value of the ore produced during the year bemg $364,-
703, as compared with $575,604 for 1016. After paving for
mmmg, milling, allowing for depreciation, taxes, etc., the
mining profits were $100,421, against $270,430 in 1916 Min-
ing and operating account, compared with 1916 as follows:—

1917. 1916.
Bullion prodx_;ction ...... L $364,703  $575,604
Mining, milling depreciation
Tax s, eles ok YR A e 255,281 304,174
$100,421  $270,430

Profit and loss account offers the following comparison :—

1017. 1916.
......... .. $276,080  $260.977

Balance, January 1

Adjustments = sl Bl sl 138 2,536
: $277,128  $267,444

Profit on operations ........... 100,421 270,430
Tnterest ot &y et son e 5,100 4,574
: $301.740 $542,445

Dividends. o oius otk b taw et 120,000 240,000
Bonus to emplovees ....... ... o ..... 4,563
105 7o S et S Y U RS v W

8265,206 $207,882
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Twin City Rapid Transit Company.—In the annual re-
port it is shown that the gross income for the year was
slightly below that of the previous year. Net earnings due
to increased operating expenses, as is the case of most utility
companies, have shown a large decrease. The amount earned
on the common, after payment of all charges and preferred
dividend, was $6.03 per share, against $9.22 in 1910, and
$6.83 in 1915. The statement of income acéount for the vear,
with comparison, is as follows:—

1917. 1916.

Gross ‘revenue . Li.ii a0 $10,181,866 $10,188,054
Ve after! tax .. el 2,542,150 3,225,313
Other: inoome oo, el 25,846 25,425
ROV In00ME " e $ 2,567,000 B 3,251,738
SHRTEOE ate, T st 1,020,046 1,014,100
SRLanee s Tl CRE $ 1,538,050 $ 2,237,548
Preferred dividends ...... 210,000 210,000
Common dividends .. ..., 1,320,000 1,320,000

Supius- LS e g $ 8,050 $ 707,548

The consolidated balance sheet as of December 31, 1917,
compares as follows :—

1917. 1910,
Assets:
Road and equipment ..... $52,436,780 $51,550,770
Miscellaneous properties .. 1,124,922 1,124,022
INVeRIIentS 7o v ilien 164,037 22,500
O RS SRR RN et S 560,358 1,165,140
Bills and accounts receivable 100,035 71,001
Material and supplies ... 983,577 750,817
SNORBLT e N e i, $55,370,717  $54,700,887
Liabilities :
Preferred stock .......... 3,000,000 3,000,000
Common stock .......... 22,000,000 22,000,000
granded ‘debt o5 Sov iy 20,263,000 20,263,000
Accounts and wages payable 274,208 74,462
Accrued interest ......... 347,032 347,032
BOREEH S R e i e 905,606 730,770
T T SR e R LI 7,287,883 6,003,247
SISl e e B 1,285,805 1,368,763
Sorsal: Lot B $55,370,717  $54,700,887

CONDENSED ADVERTISEMENTS

* Positions Wanted,"" 2c. per word ; all other condenuf advertisements,

4¢c. per word, Minimum charge for any d d adver t. 50c.
per insertion. All d d adverti ts must form to usual
Cond d advertis: s t of the very low rates

style. on
charged for them, are payablein advance: 50 percent extra if charged.

THE STORY OF A YOUNC FINANCIAL MAN'S
SUCCESS.—A financial man, thirty-three years of age, came
to our office four years ago to take up a new line of busi-
ness—a line against which he had been prejudiced, but
which he knew carried great rewards for the successful. His
average commissions this year will be over $5,000.00, and
he has built up a future income of over $3,000.00 a year on
business already written. We are enlarging our organization
to prepare for an enormous expansion of business during
the next few years. = We have positions for two good men
with successful records. This offer will be open during the
next week. Only applicants of unquestioned integrity and
with the highest references will be considered. W. A. Peace,
Manager Toronto Branch, Imperial Life Assurance Company,
20 Victoria Street, Toronto.

CHIEF CLERK.—Wanted by a British Fire Insurance
Office a competent young gentleman for the position of Chief
Clerk. Must be capable of taking charge of office. Apply
giving ‘full particulars as to experience, length of service
and salary expected. P.0O. Box 1386, Montreal.

WANTED.—Fire Insurance Inspector for Ontario Field:
headquarters, Toronto. Must be capable draftsman and
familiar with schedule rating. Apply stating age, whether
married or subject to military draft, also state experience and
salary expected. Applications will be treated in strictest con-
fidence. Box 143, The Monetary Times, Toronto.. - ...
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Monarch Life

Assurance Co.

HEAD OFFICE, WINNIPEG,

SUMMARY OF 1917 RESULTS.
1917, Increase.

Applications Received ... $4,563,368.00 57%
Assurances, New and Revived 4,263,908.00 577,

Premiums on same 144,423.77 657
Assurances Paid For ........ 3,438,500.00 1.4
Assurances in Foroce 11,507,761.00 287
Interest Received . 58,168.15 347
Cash, re New Premiums 129,413.02 887
Total Premium Income 352,274.86 61%
Policy Reserves ....... 703,804.23 %
Net Ledger Assets . 762,145.20 13%
Average Premium for Year . 3380 ‘B
Average Policy ............ 1,947.00 2%

CROWTH BY THREE-YEAR PERIODS

Year New Business Business in Force
1908 $862,500 $1,334.00
1911 $1,354,804 $4,006,145
1914 $2,241,107 $7,427,697
1917 $4,224,908 $11,507,76
Interest Earnings—\c.orcing the latest published

reports the avcr:«gc. nlc of‘ in‘t'crcst carned on in-
vested funds by Life Companies in Canada was as
follows: Canadian 6.05 per cent,, American 4.86
per cent., British 4.43 per ocent., Monarch Life
(1917), 7.58 per cent,

Expense Ratio—During 1917 the Company’s field of
operations was extended and the ratio of expense
considerably reduced,

Our Motto—Security and Service to Policyholders,
OFFICERS AND DIRECTORS
President—J, T. Cordon, President, Gordon, Ironside &

Fares.

First Vice-President—W, A, Matheson, Director, The
Standard Trusts Company.

Second Vice-President—F, W, Adams, Vice-President
and Western General Manager, Adams Bros., whole-
sale saddlery.

Other Directors—W. R, Bawlf, President, Bawlf Grain
Company ; President, Winnipeg Grain Exchange;
Director, Northern Crown Bank. Col. H. A. Mullins,
Stock Dealer and Exporter. Charles E. Gordon,
Wholesale Merchant, H. W. Echlin, President,
Echlin Manufacturing Co, R. G. Ironside, Whole-
sale Merchant.

Managing Director—J, W. W, Stewart.

Secretary and Actuary—jJ, A, Macfarlane, A.L.A.

C. A. Crysdale—Provincial Superintendent for British
Columbia (Vancouver),

H. 8. Ellis—Provincial Superintendent for Alberta (Cal-
gary).

M. B. Farr—Provincial Superintendent for Saskatche-
wan (Regina), .

C. H. Philpot--District Manager (Fort William),

Ceorge P. Awrey—Ontario Field Secretary, 408 Royal
Bank Bldg., Toronto.

R. H. Brydon—District Manager (Guelph).

W. B, Fairley—District Manager (Hamilton).

RELITABLE AGENTS WANTED
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

At a recent meeting of the mayors of the four Alberta
cities the following decisions were unanimously reached :—

(1) A tax enforcement law that will be compulsory, act
quickly, and be consummated in all its detail within eighteen
months from the year the taxes were unpaid. That is, if 1917
taxes were not paid at the end of 1917, a sale could be held
and the transfer of property obtained by August of 1919.

(z) The limitation of the moratorium to the protection
of real soldiers.

(3) Land Titles Act amendment that would make a
transfer impossible without a receipt for taxes.

(4) A uniform Assessment Act.

(s) A readjustment between the federal and provincial
governments on school lands.

Commenting upon the school lands matter, Mr. W, D.
L. Hardie, mayor of Lethbridge, in a letter to 7 ke Monetary
Times, says: “We should get more help towards running our
schools from this source.” Mr, Hardie states that the methods
which might be used to reduce the burden of taxes were dis-
cussed at the mayors’ conference, but no definite conclusions
were reached. “The lawyers,”” he adds, ‘“found no end of
difficulties in the way of most proposals, so they were left
at that for the time being.”’

The following table, compiled by 7'he Monetary T imes,
shows the volume of bank loans to municipalities since Janu-
ary, 1914, to December, 1917 :—

1914. 1015. 1916. 1917.

January . .... $29,301,620 $35,052,805 $32,015,371 $24,487,272
February . 30,372,854 38,437,003 35,149,915 20,121,324
March . 31,800,843 41,227,440 38,040,462 20,877,011
BBIRL £ oo e 30,168,812 43,031,360 44,371,050 35,031,000
MR- Sy 33,680,577 43,048,436 43,024,030 30,790,101
B 37,260,571 46,880,816 46,773,032 42,757,673
July oo 36,372,334 44,020,446 42,385,006 43,089,207
August . .... 30,664,534 46,020,730 30,882,811 43,040,176
September .... 44.338,873 43,028,331 38,708,745 42,721,503
October . 47,316,076 45,682,230 37,613,530 41,204,781
November 44,700,055 41,004,550 32,045,003 36,450,508
December 38,256,047 130,878,028 24,056,707 36,353,030

Owen Sound, Ont.—Legislation is sought for authority

to guarantee the bonds of the King Shoe Qompany up to
$30,000, and also to allow taxation exemptlions; except in
respect of school and local improvement imposts.

Windsor, Ont.—The city has sold issues aggregating
$355,000 to the Dominion Securities Corporation and Messrs.
W. A. Mackenzie and Company, Toronto. The accommoda-
tion cost the city 63% per cent, The bonds are of varying
maturities. The city will borrow $100.000 later.

Calgary, Alta.—The city shows signs of drawing away
from the single tax principle. At present buildings are taxed
on only 25 per cent. of their assessed value. The motion is
now before the legislative committee to increase taxable pro-
portion to 50 per cent. It is predicted that before long they
will be taxed at the total assessed value.

Toronto, Ont.—Two items of legislation are to be sought
by the city at the forthcoming session of the Ontario legis-
lature, the first being to authorize a civic investment of
$1,000,000 in the bonds of the Harbor Board, and the other
to legalize the issuance of debentures to cover the cost of
arbitration proceedings in connection with the Teraulay
Street extension scheme, temporarily postponed.

British Columbia.—The following certificates with date,
have been issued by the municipal department of the province
of British Columbia :—

: Vgctorm.—By-law No. 1goo, local improvement, street
widening, $64,628.05, s0-years, interest 4% per cent., payable
half—ygarly: January 7th, 1918.

. Victoria.—By-law No. 1952, local improvement, street
widening, $70,208.50, s0-vears, interest 44 per cent., payable
half—w;arly_. Janua_rv 7th, 1018. ‘

. Victoria.—Thirty-five local improvement by-laws, cover-
ing paving, sidewalks and boulevards, and Consolidation By-
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law No. 19774, consolidating the amounts authorized by the
above thirty-five by-laws into one sum of $282,884.18, ma-
turing I to 10 years, interest 5 per cent., payable half-yearly.
January 14th, 1918, and debentures thereunder.

Montreal, Que.—In connection with Sir Lomer Gouin’s
proposal for a commission to be the administrative body of
the city of Montreal, Quebec despatches state that Mr. Charles
Arnoldi, city treasurer, will resign shortly, and will be re-
placed by an English-speaking citizen, prominent in banking
circles, and connected at present with a large bank in Montreal_
Of the two members of the commission to be appointed by
the lieutenant-governor-in-council, one will be English-
speaking. Consequently, out of five members of the commis-
sion, three will be French-speaking, viz., Mr. Charles Lau-
rendeau, chief citv attorney; Mr. J. Pelletier, comptroller and
auditor, and one of the two to be appointed by the lieutenant-
governor-in-council, while the two English members will be
the one who will replace Mr. Arnoldi as city treasurer, and
consequently as commissioner, and the one to be appointed
by the lieutenant-governor-in-council.

Winnipeg, Man.—An offering of $2,000,000 Greater Win-
nipeg Water District 5 per cent. gold bonds is being made.
These bonds are a direct obligation of the Greater Winnipeg
Water District, a corporation constituted by special act of
the Manitoba legislature, with powers to construct and operate
a waterworks system to serve Greater Winnipeg. The district
comprises the city of Winnipeg and its more important
suburbs, with a total area of 91.70 square miles and a com-
bined population of approximately 220,000. The bonds are
a direct charge on all the taxable land within the district,
the assessed valuation being in excess of $226,000,000. The
taxes levied by the district rank equally with all taxes raised
for other municipal purposes, and are collected at the same
time and in the same manner.

The bonds are additionally secured by the hypothecation
with the Bank of Montreal of $2,500,000 (£513,608) long-term
sinking fund securities of the district, which are a first charge
on the entire waterworks system and properties of the dis-
trict. The proceeds from the sale of these securities must
be held to retire this issue at maturity. The total outstanding
debenture debt of the district (including the present issue)
is $1,283,112 Jong-term debenture stock, listed on the London
Stock Exchange, and $9,500,000 short-term debentures, tem-
porarily issued against long-dated collateral as above re-
ferred to. This issue is made with the approval of the Priority
Board of the Department of Finance, Ottawa. The bonds are
being offered at 92.68 and interest, vielding 63 per cent.

The Greater Winnipeg Water District will issue $6,000,-
000, §5 per cent. 5-year, to complete projects now under way ;
$4,000,000 will be borrowed this year and $2,000,000 in 191g.
Messrs, Wood, Gundy and Company, of Toronto, have offered
to take up $2,000,000 of the bonds on a 7% per cent. basis,

BANK BRANCHES OPENED AND CLOSED

The following is a list of bank branches opened andg
closed during December :—

Branches Opened—Six.
Charlestown, Nevis, B.W.I.... Royal Bank of Canada.

Florida, Cuba ......cvoueeee. Royal Bank of Canada.
Lethbridge, Alta., North End
Branchi 7 ziliwzi i ..... Standard Bank of Canada.

London, England, Trafalgar

Square Branch ........... Bank of Montreal.
*Notre Dame de Lourdes..... Banque d’Hochelaga.
*Terrasse Vinet, Que. ........ Banque d’Hochelaga.

Branches Closed—Nine.

Arrowhead, B.C. ivil i Imperial Bank of Canada.
Coatsworth, Ont. ............ Merchants Bank of Canada.
Coatsworth, Ont, ............ Union Bank of Canada.
*D’Arcy, Sask. c.ocotiiiaenins Northern Crown Bank.
*Kenogami, Que, ............: La Banque Nationale.

La Porte, Sask.i .....cvevios Union Bank of Canada.
Major, Sask. ...eveeeieconns Union Bank of Canada.
#Notre Dame de Ham, Que.... Banque d’Hochelaga.
Robsart, Sask. «.oeveveeecan- Union Bank of Canada.

*Sub-branches.

v
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LIFE

CASH STATEMENT

Net invested assets, Dec. 31st, 1016
RECEIPTS

$20,385,085.19

Premiums—
First year $ 500,851.03
Renewal 2,470,484.21
Single 183,638.56
Annuity 33,340.72

$3,200,315.42
54,028.32
—— 8 3,152,287.10
Interest $1,071,041.26
Rents, net

Less re-assurances

s 1,000,477.61
Profit on sale of securities 2,605.00

$24,630,544.00

DISBURSEMENTS

To POLICYHOLDERS AND BENEFIC

Death claims .. $972,517.00
Endowments 474,555.60
Annuities 115,102.91
Matured investment policies. 300,255.00
Surrendered policies 322,038.08
ERORLS & 1950 s n . 313,500.51

[ARIES :

- $ 2,504,870.00

Expenses, salaries, rents, commissions to
agents, doctors, solicitors, etc.
Government taxes and license fees..
Dividend to stockholders
Grant to General Hospital by shareholders
Net invested assets, Dec. 318t, 1917..

876,888.34
66,373.02
20,000,00

1,000,00
21,101,404.51
$24,630,544.06

BALANCE

SHEET

ASSETS

First mortgages on real estate $ 6,040,503.77
Bonds and debentures 8,585,260.52
Stocks 1,088,487.35
Real estate, including Company’s build-

ings at Toronto and Winnipeg 2,000,887.06
Loans on stocks or other collateral 10,404.67
Loans on Company’s policies . 3,210,360.05
Sundry items 3,345.68
Cash in banks and at head office 125,814.54

$21,179,163.54

Less current accounts 17,750.03

Net invested assets as per cash statement. $21,161,404.51
Interest and rents due and accrued 571,667.64
Net outstanding and deferred premiums,

reserve thereon included in the liabili-

578,703.24

TR htan
822.311.775.30
——

LIABILITIES

Re-insurance liability on all outstanding
insurances—including premium reduc-
tions and annuities

Death claims advised but not yet paid,
including all claims reported to date,
and reserve held for unreported claims

Endowment claims

Present value of instalment claims, death,
endowment and disability

Profits to policyholders due and unpaid.

Profits allotted to deferred dividend
policies issued since 1911

Capital stock paid up

Premiums and interest paid in advance.

General expenses

Cash surplus above all liabilities, includ-
ing investment reserve fund of $260,-

14,854.92
3,370.72

2,274,727.85
$22.211.775.30

Audited and found correct : A, C. NEFF, F.CA.,

R. F. SPENCE. F,CA., (can.)}_,\udhors_

.. K. MACDONALD,
President.

INSURANCE ACCOUNT

Insurance written and revived $15,037,517

IUSRIRADe Bt RIBK ., . 1 vas cads o s

.+ ...$82,273,701

OFFICERS AND DIRECTORS

Vice-President and Chairman of the Board,
W. D. MATTHEWS, Esgq.

JOHN MACDONALD, Esq.

LIEUT.-COL. J. F. MICHIE
THOS. J CLARK, Esq.

JOSEPH HENDRBRSON, Esq.

General Supt. of Agencies,
J. TOWER BOYD

President,
J. K. MACDONALD, Esq.

LT.-COL. THE HON, FREDERIC NICHOLLS
COL. ALBERT E. GOODERHAM
Secretary : JAMES A. MACDONALD

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

V. R. SMITH

Vice-President,
SIR EDMUND B. OSLER.

PELEG HOWLAND, E¢q,

JOHN FIRSTBROOK, Esq.

JAMES E. GANONG, Esa.
Actuary,

yAAS AdLA
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LIFE INSURANCE LEGISLATION

Differences in Provincial Legislation Affecting Life
Insurance Contracts in Canada

BY WILLIAM B. TAYLOR, B.A., LL.B.

(Fourth Article.)

Bonus or Surplus.

All the provinces except Manitoba provide that the in-
sured may request the bonus or surplus payable in connec-
tion with the policy be paid to him or applied as he directs,
notwithstanding the appointment of an ordinary or a pre-
ferred beneficiary. In Newfoundland, the insured may require
the bonus or surplus to be paid to h1m or applied as he directs.

Child's Insurance.

The total amount of insurance that can be carried on the
life of a child is limited in the provinces of Ontario, Saskat-
chewan, Alberta and Quebec, and the amount is limited to
$32 if the child dies under the age of two years, and grad-
ually ‘increases up to $260, which is the limit if the child
dies under the age of 10 years. A pecuniary interest, how-
ever, is not affected by these llmltafuons, or where the pre-
miums paid are returned with interest on the death of the
child. Amendment, April 12, 1017.

Where insurance on children under 10 is undertaken in
these provinces the policy must contain the sections of the
act specially referring thereto or with the consent of the sup-
erintendent of insurance, print or stamp a notice that the
insurance is subject to the restrictions prescribed by the In-
surance Act.

. Manitoba, British Columbia, New Brunswick, Nova Sco-
tia and Prince Edward Island have no special provision as
the other provinces.

The provinces of Ontario, Saskatchewan and Alberta
allow a minor of 15 years or upwards to effect and deal with
insurance practically in the same way as an adult, provided
the insurance is effected on his own life for his own benefit
or the benefit of a preferred beneficiary or of a father, brother
or sister.

In Alberta the class of beneficiary is extended in this
case to a grandparent.

In the case of endowment insurance on the life of a child
under 10 years of age the insurer shall not pay an amount
exceeding the total premiums paid with interest thereon at
3% 9% per annum compounded yearly. £

We find, however, no special provision passed in the
provinces of Manitoba, British Columbia, New Brunswick,
Nova Scotia and Prince Edward Island. In the colony of
Newfoundland there is no reference to this class of insurance.

Error in Age.

In the provinces of Ontario, Saskatchewan, New Bruns-
wick, Nova Scotia and Prince Edward Island, we find the
leglslatlon provides for the adjustment of the amount of the
policy in the proportion that the premium paid bears to the
premium that should have been paid. The same provision ap-
plies to the colony of Newfoundland.

In the latter three provinces no table of rates is referred
to but we find in Ontario and Saskatchewan a reference is
made to net annual premium rates.

No provisions for adjustment of the amount of the policy
are found in legislation of the provinces of Manitoba, Alberta,
British Columbia and Quebec.

Payments to Infants.

In Ontario a minor 15 vears or upwards may give a valid
discharge for any payment in connection with the policy on
his life payable to him.

The share of an infant in an insurance policy may be

paid to a person expressly authorned by the insured to receive
the money by instrument in writing or by the contract. If
there is no person so authorized to receive the infant’s share
or the share of a lunatic or person whose place of abode is
unknown, the insurer is obliged to pay such share into the
supreme court of the province and notify the official guardian.

In Manitoba the money payable to an infant. if no trus-
tee is appointed, may be paid to the executor of the estate
of the insured and becomes the trustee thereof for the infant.

Volume 60.

If there is no executor, payment should be made to a guar-
dian or curator. ;

Saskatchewan—Where money is payable to an infant,
lunatic, or person whose abode is unknown, it shall be the
duty of the insurer within/ 30 days after notice of the im-
sured’s death to notify the official guardian, and in case of a
lunatic, notify the guardian of the lunatic or the person with
whom he or she resides, otherwise the insurer shall be liable
to a fine of $100.

If no one is specially authorized to receive the fund, it
may be paid into the supreme court to the credit of the in-
fant, lunatic or person entitled.

‘Alberta—Where no trustee is named to receive the share
of an infant the supreme court may appoint a trust dom-
pany upon application of the infant or a parent or guardian,
and payment can be made to the trustee.

If no such appomtment is made within two months from
admission of claim, the insurer may obtain an order from the
supreme court for payment of the share of the infant into
court.

In the provinces of British Columbia, Quebec, New
Brudswick, Nova Scotia and Prince Edward Island, payment
of the share of the infant may be made to the ‘executor of
the insured’s estate and in the last three provinces, if there
is mo executor, the supreme court may appoint a guardian
or trustee.

If the insured died intestate in Quebec a tutor should be
appointed to recelve the infant’s share. In Newfoundla.nd
if no trustee is named in the contract to receive the shares
to which infants are entitled, their shares may be paid the
executor of insured’s last will, or to a guardian of the infant
appointed by the supreme court or judge thereof or to the
guardian of the infants appointed by the supreme court or a
judge thereof, or a trustee appointed by the supreme court
or judge thereof on application, If the infant’s share is not
applied for within two months, the insurer may apply to the
supreme court for payment into court.

Limitation of Action.

In the provinces of Ontario and Saskatchewan action
must be brought against the insurer under the policy within
one year mnext after the cause of action arose, and mnot after-
wards except in the case of disappearance, and where death
is presumed from disappearance, action may be brought with-
in one year and six months followmg the period of seven
years from the date on which the insured had last been heard
of.

In the province of Quebec action may be brought against
the company on the claim within one year. A further period
of six months may be granted upon a petition by leave of a
judge of the supreme court.

There is no special provision in the legislation of Mani-
toba, Alberta, British Columbia, New Brunswick, Nova Scotia
and Prince Edward Island.

There is no special provision in Newfoundland.

Payment of Claim.

Sixty days must elapse after the proofs of claim are filed
with the insurer before action can be brought in the provinces
of Ontario, Manitoba, Saskatchewan, Alberta, British Colum-
bia and Quebec, and 30 days in the provinces of New Bruns-
wick, Nova Scotia and Prince Edward Island. In Newfound-
land claims are payable 30 days after proof.

Premium.

Thirty days’ grace for payment of the premium is al-
lowed in the provinces of Ontario, Saskatchewan, Quebec,
New Brunswick, Nova Scotia and Prince Edward Island.
Newfoundland, 30 days’ grace. We find no express provi-
sion in the legislation of the other provinces.

Suicide.

In the provinces of Ontario and Saskatchewan the con-
tract and application must specially reserve the right to ren-
der the contract contestable on the ground of suicide. The
policy is void in case of suicide in the province of Quebec.
In the other provinces there appears to be no special enact-
ment dealing with this subject. Newfoundland—No provision.

Trustees.

In the provinces of Ontario, Saskatchewan, Alberta, Brit-
ish Columbia, New Brunswick, Nova Scotia and Prince Ed-
ward Island, the insured may appoint a trustee to receive
payment of insurance money and may from time to time re-
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Montreal Saskatoon

Wood, Gundy & Company

Government and
Municipal Bonds

C. P. R. Building
TORONTO

London

L

CANADIAN BoONDSs
AND DEBENTURES
Bought, Sold and Appraised

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

— —

‘ FREE FROM TAXATION
We offer all maturities of Victory
i Loan at 987 and accrued interest.

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO,

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H.Martens & Company

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

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

WANTED
British Columbia and Alberta Municipals

Give full particulars and price
WE WILL SELL

Dominion Government Bonds
Short date—to pay 6% to 7%%

Royal Financial Corporation, Limited

Capital paid up, $566,220.32
SUITE 703 ROGERS BLDG., VANCOUVER, B.C.
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voke such appointment and make a new appointment as he
may see fit.

In the provinces of Manitoba and Quebec he has power
10 appoint a trustee to receive payment of the funds. In New-
fouridland the insured may by the policy, his will or any
writing appoint a trustee, revoke such appointment and make
new appointments from time to time. ;

(To be Continued.)

[The articles of Mr. Taylor, of which the above is the
fourth, will be reprinted by 7ke Monctary Times in pamph-
let form and will constitute a valuable reference. Orders are
being received now.]

BANK OF NOVA SCOTIA

The amount of dividends paid by the Bank of Nova Scotia
last year was $910,000, not $10,000 as a typographical error

. made it appear in our comments on this bank’s statement.

N\

DOMINION BANK'S PROCRESS

During the past year, the total assets of the Dominion
Bank, for the first time, rose above $100,000,000. The in-
crease in this account during the year was from $92,000,000
to well over $109,000,000. The gain of $17,000,000 was due
chiefly to the increase in deposits and note circulation. De-
posits at interest increased over $11,000,000, and deposits not
bearing interest $2,000,000. Note circulation increased, the
$4,300,000 deposit in central gold reserves fully covering all
issues in excess of paid-up capital. The bank’s position in
cash and quick assets was materially improved. Cash
assets at the end of the year amounted to $27,337,000,
a gain of $7,586,000. The total of immediately avail-
able assets, including securities and call loans, increased
$20,000,000 during the year. On December 31st they stood
at $57,660,000, or 6o per cent. of the liabilities, as compared
with 47.40 per cent. at the end of 1916. These figures reflect
an unusually substantial position.

From the profits of the year larger appropriations were
made. The sum of $200,000, for example, was written off
bank premises. This is twice the amount appropriated for
that purpose a year ago. Large contributions were made to
various patriotic organizations and a balance $30,000 greater
than a year ago was carried forward. The results of opera-
tions of the bank during the past two years are shown fin
the following table:—

1016. 1017.

Balance brought forward .... $ 344,430 & 363,442
Net profits ... e vl 060,005 1,087,477
¢ $1,313,504 $1,450,019

Deductions— .»

Circulation. bax & & seme i e w 54,112 60,000
Provincial taxes ....eeeeee 21,450 22,415
Canadian Patriotic Fund 25,000 25,000
Other war funds . ... 4,500 5,500
Pension: fand o s Sl 25,000 . 25,000
Premises .o ilLmrovtanin v 100,000 200,000
e $230,062 $ 337,015
Fhsdend. oL alasinaihitive 720,000 720,000
$ 950,002 $1,057,015
Balance carried forward ..... 303,442 393,004
$1,313,504 $1,450,019

Every bank statement presented this season to ‘date re-
flects the war financing which these institutions have carried
on. In the Dominion Bank’s balance sheet, there is an in-
crease of $2,300,000 in the account which includes loans to
the Imperial government. There is also an increase of $8.-
800,000 in the holdings of Dominion and provincial govern-
ment securities. Taking the two sums, the total now held is
$10,200,000, as compared with $8,100,000 a year ago. Mr.

C. A. Bogert is general manager of the bank and has given.

to its affairs a successful and enterprising policy. Sir Ed-
mund Osler is president. Associated with him on the board
are a number of influential men who take an active interest
in the welfare of this well-known institution.
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WESTERN LAND COMPANY'S PROSPECTS

Amalgamated Company Holds Meeting in London—
Profitable Farming

Some information as to the progress of the Canada Land
and Irrigation Company was given at the annual meeting in
London early last month, The present company is the out-
come of an amalgamation of the Southern Alberta Land Com-
pany, the Canadian Wheat Lands, and the Alberta Land
Company, Limited, whose interests, as shown by the scheme
of arrangement and Sir William Plender’s report, were likely
to be improved by consolidation. There has been a great
deal of work for the board of this company and for the liqui-
dator of the old companies in carrying the scheme into opera-
tion, and it was not until October 1st last that the liquidator
was able to issue his circular, calling upon the old share-
holders to send in_their claims. :

Outlining, at the meeting, the process of amalgamation
and the_company’s position, Sir Charles Hobhouse, chair-
man, said:—

Considerable Legal Difficulties. ‘
“The partly-paid shares were well appliéd for, and the

shares not taken up by the original holders were over-applied

for by other shareholders, who desired to take the oppor-
tunity of increasing their holding in the new company.
legal difficulties have been considerable, and, although we
are now in a position to issue certificates for the fully and
partly-paid shares in exchange for allotment letters, it will
probably be six weeks or so before debenture stock certifi-
~cates will be ready for delivery. We are advised that meetings
of debenture stockholders of the Southern Alberta and Alberta
Land Companies must be held to settle a technical point in
the trust d(_aed, and until that is done the certificates cannot
even be printed. I understand that notices convening these
meetings will be sent out very shortly, The company was
registered on July 31st, and our general manager (Mr. D.
W. Hays) returned to the property early in that month to
make arrangements for taking over the various amalgamated
assets.

Area of Property.

“The amalgamated property now consists of about 532,-
ooo acres. Farming operations have been continued with
satisfactory and profitable results, and it is proposed to in-
crease the area of land under crop during the coming season
and also to extend our operations in live stock. The bo-a‘ré
had hoped to send out an irrigation expert before the winter
set in to make an independent report on the property and
the scheme of irrigation generally, but we were not able to
get the man we wanted in time. We propose to send out a
man in the spring, when Mr. Hays hopes to have everything
in good shape for his inspection. Work on the properties
has been more or less suspended for the past three years
and, although Mr. Hays was able during the period of Sir
William Plender’s receivership to keep up the general main-
tenance of the irrigation works, you will appreciate that there
is an immense amount of work to be done on the other side,
now that the company is in a position to start active opera-
tions again.

Nearly New Board.

“The present board, with the exception of Mr. Walker
who became a director of the Southern Alberta Land Com.-
pany in June, 1914, after that company went into the hands
of a receiver, is entirely new, and the directors have to ap-
proach the various points that arise with an open mind. We
know that mistakes have been made in the past in connec-
tion with the properties which we are taking over, and for
that reason we are specially anxious to take a conservative
view, and not indulge in prophetic remarks until a thorough
examination and report has been made. At the same time,
we have the greatest confidence in Mr. Hays as general man-
ager and chief engineer, and we know that he is heart and
soul in his work. Further, we have great confidence in the
future of Canada itself. The Hudsons Bay Company report
that their sales for last quarter were 122,300 acres of farm
lands for £448,000 (an average of about £3 13s. per acre),
against 90,400 acres for £346,500 (about £3 0s. 8d. per acre)
a vear ago. These are very substantial sales, and reports
generally confirm the increased enquiry for land at good
prices. Mr. Hays has already informed us that he is in a
position to sell over 15,000 acres of dry (unirrigable) land at
820 per acre, and has many other enquiries which may result
in good sales.”’
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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 Bullding, PORT ARTHUR Ontarie

k s/ Mead Office.82-88 King St £. Toronto
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WRITE FOR BOOKLET ON'PROFITS FROM SAVING™

gz STANDARD RELIANCE

‘g‘;j MORTGAGE CORPORATION

H. OOHARA & CO.

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

ROYAL BANK BUILDING, TORONTO,

HILL & KEMP, Limited

Real Estate, Insurance and Financial Agents.

Properties Managed, Rents Collected, Valuations Made,

SASKATOON, SASK.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly,
The Dominion Permanent Loan Company
17 King Street West, Toronto
F. McPHILLIPS, President F. M. HOLLAND, Gen. Manager

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

Canadian Mannczers & §
VESTMENT CORPORATION OF CANADA, LTD,
- London Office: 4 Great Winchester St., B.C.

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

J. S. CARMICHAEL

FINANCIAL AGENT

Estates Administered. Properties Managed.

SASKATOON, SASK

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

UNLISTED SECURITIES
A. ). PATTISON, JR., & CO0., sroxsks

56 KING STREET WEST, TORONTO

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘“About Debentures.”

T e T L R e s e S N T $2,410,925.31
BROREEVE. 5000 i oi s s bt S s B 685,902.02
o R SRR SEDS G A B e s 7,426,971.18

The Great West Permanent
Loan Company

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

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

LONDON&
LANCASHIRE

CUARANTEE &

ACCIDENT
%

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 Adelaide Street East
TORONTO
BRANCHES —Quebec and Maritime Provinces. .. ... MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
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SOCKEYE SALMON CONTROVERSY

Opposition to Shutting Fisheries for Four Years — Last
Year Was Bad

Mr. W. H. Greenwood addresses the following interesting
letter to 7 he Monetary Times from Vancouver :—

The conservation of the sockeye salmon in the Fraser
River is engaging the attention of the packers of British
Columbia, as well as the packers of Puget Sound. Also, the
Commission of National Scientific Research, at whose head
is Dr. A. B. Macallum, of Toronto University, has appointed
a committee of scientists and canners to investigate the
problem., ~Furthermore, the Hon. J. D. Hazen, chief justice
of New Brunswick, is now in Washington, D.C., representing
the Canadian government in conferences with the represen-
tatives of the United States government, and this very matter,
the sockeye salmon in the Fraser River, is one of the ques-
tions up for international review. In the midst of so many
investigations and commissions, because in the multitude of
counsellors there is surely some safety, it looks as if the
sockeye salmon will at last get justice, though the whole
matter is in the nature of seeking the horse after it is stolen.

Two Opposing Opinions.

There is no wunanimity in British Columbia canning
circles regarding the best method of conserving the sockeye
salmon supply. A considerable body of opinion, whose chief
spokesman is Mr. Henry Bell-Irving, of the A. B. C. Packing
Company, believes that the Fraser River, both in British
Columbia and Washington waters, should be closed to all
fishing for a period of four years, in the expectation that the
sockeye salmon will, in the natural course, replenish the
river. This opinion arises from the belief that over-fishing
has produced the reduction in the sockeye salmon in the
Fraser. So far as the British Columbia canners are con-
cerned, they believe the greatest over-fishing of the Fraser
River sockeye is, and has been, over in Puget Sound by traps
and seines. Particularly are seines blamed for the intensive
fishing of the sockeye. On the Fraser, in Canadian waters,
no seines are allowed, and fishing is all by means of gill-
nets, that give the sockeye a fair chance to fight their way
up the river to the spawning-beds. It is true there are some
traps on Vancouver Island, but they are considered negli-
gible when compared with those on Puget Sound.

Say Total Closing Necessary.

Hence, one school of thought among the canners say a
total closing of the Fraser River to fishing on both sides of
the line for four years is necessary. Another school of thought
in British Columbia says that if the seine fishing on Puget
Sound were eliminated the sockeye run would revive itself,
and that it would not be necessary to close the river to all
fishing. This school of thought goes even further, and main-
tains that there is no need of closing the Fraser River to
fishing ; that the river, even at its low ebb of sockeye supply,
pays the canneries to fish, and that if a longer weekly closed
period were instituted (no fishing allowed from August 25th
to October 31st and fishing above New Westminster bridge
prohibited), these aids in time would enable the sockeye
salmon to come back in greater numbers.

The agitation for a closed season on the Fraser is by
many considered to arise from the desire of the Puget Sound
canners to shut down in 1918, which is expected to be a par-
ticularly lean year. These canners, according to the British
Columbia view, are now paying for the intensive fishing
methods they have employed for years, and desire to get the
British Columbia canners to join with them in an effort to
stop all fishing, so that the former may have a reasonable
argument to offer their Puget Sound fishermen for shutting
down, and at the same time institute a policy that would
prevent the British Columbia canners from operating, and
possibly making some money. In this view the question of
self-interest on the part of the Puget Sound canners is em-
phasized, and it is reinforced by citations from  history,
\\(herein it is shown that when, ten years or more ago, a
sincere effort was made by Canada to conserve the sockeye
salmon, Puget Sound canners did not play the game. Very
likely the times have changed, but the British Columbia can-
ners desire some tangible proof of that change.

If the Fraser River is closed to fishing for four years,
what benefit does the British Columbia canner derive? is
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asked by some of the Fraser River canners. Here, also, self-
interest is predominant, as it is in all business, sentimen-
talists to the contrary notwithstanding. Tying up the Fraser
River canneries for four years means deterioration of plants,
disorganization of staffs and general demoralization of busi-
ness and property interests. The need of such closure will
have to be proven to the hilt before it will be supported by
public opinion.

Again, if the Fraser is closed, what will happen to the
2,500 fishermen who own their gasoline boats and gear?
Under the findings of the Royal Commission on Fisheries,
northern waters are closed to motor boats. If the Fraser is
closed to fishing, it is closed also to motor boats. What are
these 2,500 fishermen to do? At once this precipitates a
political and economic problem of an acute nature, for the
2,500 fishermen on the Fraser have votes, and in a democracy
human rights are the equal of property rights.

What has really happened to the Sockeye salmon supply
of the Fraser River? Is it unique and unprecedented? Is the
sockeye in the Fraser doomed to extinction? Is the need very
drastic regulations or the application of sound common Sense.

Past Year Was Bad.

The year 1917 was a bad year on the Fraser for the sock-
eye salmon. Evervone expected it would be a bad year. The
obstruction to the free progress of the sockeye to the spawn-
ing-beds four years ago predicated a bad year in 1917. Had
these obstructions not occurred, the year 1917 presumably
would have been a fine year for sockeye in the Fraser in
spite of the intensive fishing by seines and traps on Puget
Sound.

Bad years for sockeye in the Fraser are not unusual
Those who have the figures dating from 1876 and the records
of the Hudson Bay factors, declare that bad years have come
and gone on the Fraser since first the sockeye salmon ran.
And these bad years were not always due to obstructions in
the river, and in some bad years the fish got up to the
spawning-beds in great numbers, escaping the nets and the
g‘aﬁ)s by swimming low or in other ways known only to the

sh.

Must be Happy Medium,

Is it fair to assume that if sufficient sockeye got up to
the spawning-beds to reproduce adequately the natural
supply, that the supply of sotkeye salmon would be main-
tained? Then, the problem is to get a sufficient number of
sockeye up to the spawning-beds, to see that they are not
molested while spawning, and to guard them till they go out
to sea. This may be aided by hatcheries, whose utility has
vet to be proven to many minds. It is quite possible to have
too many sockeye get up to the spawning-beds; too many
is as bad as_too few. A happy medium must be struck.
_Closmg the Fraser for four years to all fishing might result
in too many sockeye getting up to ihe spawning-beds, and
economic waste would result. Perhaps a fortv-eight-hour
wee}cly closed season on both sides of the border, with no
fishing from August 25th to October 31st and no fishing above
Westminster B;xdge, might be the common sense method of
getting sufficient sockeye up to the spawning-beds. If
freshets do not wash away the eggs and they are left as the
sockeye leaves them, unmolested, the supply should be forth-
coming. Is not that a common serse view?

Opposed to Shutting Down.

_ Isit not a fact that at one time the Columbia River was.
said to have been fished out? How does the Columbia River
stand to-day as a salmon rtiver? Did it require a four-year
closure to rehabilitate itself? What salmon river has been
so intensively fished with all manner of gear as the Columbia ?
Is there not a lesson to be learned from the Columbia River
in view of the Fraser River problem? 2

Furthermore, and finally for this writing, greater fish.
production is incumbent upon the canners of the Pacific to
meet the needs of the Allied armies. Shutting down the can-
neries of the Fraser River for four years would not aid in the
immediate increase of fish production, while its future assist-
ance, so far as can be perceived, must be considered as
problematical.

The general view of the British Columbia canners, as one
finds it on a casual survey, is that a longer weekly closure,
the prohibition of fishing from August 25th to October 31st,
no fishing above Westminster, and the elimination of
the Puget Sound seines will give the sockeye salmon of the
Fraser River a fighting chance to come back.

i
:




.
:

February 1, 1918. THE MONETARY TIMES 43

T e c R n w N LI F E

Individual vs. Corporation
Management

NTEGRITY, responsibility, good judg-
I ment regarding investments, knowledge
of the law respecting trusteeship, ex-
ecutive ability—and these sustained without
interruption — are necessary under modern
conditions before a trustee can be considered
wholly competent,

WD 11101118 IS HIOI® :

The Bequest “Par Excellence”

An Income for Life for a Guaranteed Amount,
payable Monthly. A Dividend payable with, and
in Addition to, each Monthly Instalment.

Only One Way to Secure It—Apply for onr
Income-for-Life Polley.

Crown Life Insurance Go., Toronto

Agents wanted In unrepresented distriots L)
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All of these qualifications can be rarely found
in a friend or individual,

THE STERLING TRUSTS CORPORA-
TION possesses all of these essential qualifi-
cations of a competent trustee, including
assured existence throughout generations of
beneficiaries.
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ACCOUNT BOOKS
LOOSE LEAF LEDGERS
BINDERS, SHEETS and SPECIALTIES

management of your estate. e Full stOCk. or Speclal Patterns made to order
THE : PAPER, STATIONERY, OFFICE SUPPLIES

TE R LI N G TR u s T All Kinds, Size and Quality, Real Value
ON

CORPORATI
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REGINA BRANCH: CH.BRADSHAW Manager Simcoe and Pearl Streets - TORONTO

The Company will afford complete protection
to your estate if appointed executor and
trustee under your will,
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Our officers will be glad to confer with you
snregard to the making of your will or the
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The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets . . . . . . $718,608.76
Surplus to Policyholders - - . $380,895.44

Establichod 1898.

ESSEX UNION

INSURANCE COMPANY, LIMITED.

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

FOR REINSURANCES
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HOME FIRE BY TREATY ONLY.

Direciors :
SIR HAROLD ELVERSTON, M.P,, Chairman.

CHARLRES DAVIDSON, Esq. EVAN HAYWARD, Esq., M.P.

DIRECTORS ALDERMAN A. H, SCOTT, J.P., L.C.C.
A. H. C. CARSON, Toronto....., ++++. President General Manager - . - CHARLES H. TRENAM.
R. HOME SMITH,’Toronto ....... Vice-President ;:’:ns'::;finte?den. il f;f\g&\:l lx:.BsAN‘l‘tTBrv.ms.
F. D. WILLIAMS...... «+++.Managing Director - SRS SRRt i
A. C. MCcMASTER, K.C. W. T. KERNAHAN Head OfMce: A
B 2 T el 3 & 10 GEORGE YARD, LOMBARD STREET,

G. H. WILLIAMS

- Head Office, 83 Scott St., TORONTO

LONDON, E.C., 3.

TELEPHONE: AVENUE 7565, TELEGRAMS: ''ESUNINCO, STOCK, LONDON, "
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SHERBROOKE AS A FINANCIAL CENTRE

Bank Clearing House There Holds High Position—
Lumber Industry

“Very few people outside of the city and many citizens
within its borders,’” said Mr. E. W. Farwell, retiring chairman
of the Sherbrooke board of trade, at the recent annual meeting,
“realize the importance of Sherbrooke as a financial centre,
and that in the banks located here is represented over a billion
and a third of dollars by way of combined total assets.

“Although less than two years old, the Sherbrooke
Clearing House has hardly once been placed at the foot of
the column which appears weekly in the public press and else-
where of the total clearings of the various clearing houses
throughout Canada, and at times it has occupied a position
well up among the leading cities of the country.”’

Large Forest Waste,

Referring to the forest waste in ‘Canada, Mr. Farwell
said :—‘“Canadian forests have been ruthlessly wasted, and
the public are only becoming aware of the possible conse-
quences. It is stated that over nine thousand square miles of
timber have been destroyed during the past year, with a crop
stated to be equal to the entire remaining stock of standing
timber in the whole of Canada.

“Although foreign business has been almost entirely cut
off owing to the lack of tonnage, prices have been well
maintained and with the enormous destruction of standing
timber that has taken place by fire, notably in British Colum-
bia, there seems to be little or no reason to anticipate any
permanent break in prices. The market in South America
has become demoralized, and before cessation of shipments,
some houses had been selling cargoes at the serious loss,
owing to the enormous rate of freight and the fact of the sup-
plies of Brazilian pine near at hand in the South American
market without obstacles in the way of transportation. This
timber is a very inferior article owing to its being impossible
to get it properly seasoned, and as soon as business returns
to its natural channels our output will again become avail-
able, as there is no other lumber that can permanently re-
place spruce in its various qualities.

British Timber Market Closed.

«“The British market is practically closed,’ the provision
for deck loads having amounted to very little in the way of
getting relief in moving stocks. The future prospects of our
again entering the European market are more or less un-
certain, as it is supposed that very large stocks have been
accumulated in Northern Europe, but on the other hand such
enormous destruction has taken place that it is possible that
these stocks will all be needed as well as some of ours. In
ordinary times this trade has gravitated to the Baltic, owing to
easier transportation and the fact that the northern countries
Mhave had a system of conserving forestry for generations, to-
gether with an insurance on standing timber of from 1-10 to
1-20 per cent, per annum which means that every possible
.protection has been placed over the European forests with a
view to saving them and providing for reproduction. There
.are also vast forests of Russia, but any effect from this
.source is in the more remote future.

iPulpwood Business Increased.

“The pulpwood business has been marked by a large in-
‘trease ir the total quantity of the raw materials worked up
in Canada, which is a favorable showing ; also.by a very
lange increase in the returns, which no doubt as in the lum-
ber business is largely absorbed in the higher cost of pro-
duction; in the logging business much higher wages and
expenses and often very poor and inefficient labor.

“Stocks are if anything, we understand, low all _throu.gh
the country, and from information we have received it would
appear that low-priced lumber is a thing of the past and that
the present high prices are likely to be maintained for a very
long time. S : ‘

«The.local lumber business is'very trifling in coniferous
wood. Local mills during the past vear have been mainly
manufacturing hard wood, the sale of which has been good
for the last two years, owing to the demand for munition
boxes and the ordinary demands for cabinet work, etc. The
timber tributary to the St. Francis is mostly controlled by
the paper-making companies and what can be said generally.
as in the preceding vear, applies to them locally. We' think
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it is well to again suggest that prominence be given to the
fact that the timber supplies are disappearing and to the
pressing need of conservation. This is only seconding what
is being done by the forestry department, and it seems de-
sirable to add all the weight possible to its efforts.’”’

NATIONAL BANK OF SCOTLAND

The reserve fund of the National Bank of Scotland, Limit-
ed, one of the oldest and strongest banks in Scotland, is now
/800,000, exclusive of £120,000 set aside to meet a dividend
of 16 per cent., and £62,061 carried forward. The bank was
established in March, 1825. Its subscribed capital is £5,000,~
000, of which £1,000,000 is called up and £1,000,000 is un-
called, leaving £3,000,000 as reserve liability.

“The report of the directors for the year ended November
1st last, shows that after providing for all bad and doubtful
debts, the net profit for the year was £297,557. To this there
was added the balance brought forward from 1916, namely,
£54,365, making together £351,022, less, bonus paid to staff,
£8,061, giving a sum of £342,061 for distribution. ‘A divi-
dend at the rate of 16 per cent. per annum absorbed £160,000,
less, income tax, £40,000. The following appropriations were
made: To the heritable property account, £10,000; to the offi-
cers’ pension fund, £10,000; to the investment account, £40,-
000; and to the reserve fund, £100,000. Carried forward to
this vear was the sum of £62,061.

The head office of the National Bank of Scotland is in
Edinburgh. The general manager is Mr. John Stirling Cock-
burn and the secretary Mr. George Alexander Hunter. The
London office is in charge of the manager, Mr. John Fergu-.
son and the assistant manager, Mr. Dugald Smith. The bank
has a strong and influential directorate.

TRUSTS AND CUARANTEE COMPANY

The first annual meeting to be held in the Trusts amd
(GGuarantee Company’s handsome mew building on Bay Street,
Toronto, was commemorated last week with the presentation
of a satisfactory balance sheet. The directors were able to
report an increase of $1,250,000 in assets under administra-
tion. The report was presented by the president, Mr. James
J. Warren. The company now administers more than $17,-
000,000 of assets. The principal increase is shown in the
guaranteed trust and the estates and agency funds in excess
of $5,000,000 entrusted to the company for investment, which
are $600,000 more than the previous year. The usual divi-
dends were paid during the year and the balance of net profits
was credited to the profit and loss or reserve account.

The balance sheet is signed by the president and by Mr.
E. B. Stockdale, the capable general manager. The com-
pany’s assets un_der capital account total $1,872,444, exclusive
of uncalled capital stock of $611,636. The former total is
made up of the following items: Mortgage loans, call loans .
debentures and other securities, with interest accrued there: 1
on, $1,610,129; office furniture, fixtures, etc., at Toronto, Cal- :
gary and Brantford, $20,000; real estate, $139,724; and cash
on hand and in bank, $r102,580. -

Securities on real estate bonds, debentures, stock, etc., o
count for $4,002,529 of the assets under the guaranteed trust
account, which amount to $5.214,202. The remaining items
under this head are as follow: Government, provincial, muni-
%ipal and rural district bonds, $1,070,248; and cash in bank,
$51,514. >

The substantial sum of $331,503 cash in bank is the smal-.
lest amount contributing to the assets under the estates and
agency account. These assets total $9,083,805 and the re-
maining items are mortgages on real estate, $1,708,257 and g
other securities, including government and municipal bonds e
and unrealized original assets $7,044,044. :

The following directors were elected at the annual meet-
ing: Messrs. J. H. Adams, Toronto; W. D. Bell, Chesley;
A. C. Flumerfelt, Victoria, B.C.; Lloyd Harris, Brantford;
William Pearce, Calgary, Alberta; Thomas Reid, Toronto;
C. E. Ritchie, Akron, Ohio; Lieut.-Col. S. C. Robinson, Wal-
kerville, Ont. ; Joseph Ruddy, Brantford, Ont.; John D. Ivey,
Toronto; E. B. Stockdale, Toronto; W. Thoburn, Almonte ;
James ]. Warren, Toronto; Matthew Wilson, K.C., Chatham,
Ont. The board subsequently met and unanimously elected
Mr. James J. Warren president, Mr. C. E. Ritchie vice-presi-
dent, and Mr. E. B. Stockdale general manager.
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CONTINENTAL INSURANCE COMPANY

OF NEW YORK
HENRY EVANS, President

FIRE TORNADO MARINE

ASSETS EXCEED - $34,000,000 LOSSES PAID SINCE ORGANIZATION $96,000,000
SECURITY SAFETY SATISFACTION
HEAD OFFICE FOR CANADA AND NEWFOUNDLAND BRNAL L T e
17 ST. JOHN STREET, W. E. BALDWIN, A. M. BALLARD,
MONTREAL Manager 31 SCOTT ST., TORONTO

Double Your
Business by

Using a Ford

every line of business are doing this.

added dignity and in a better mood.

its simplicity, and its low cost of upkeep.

OUR business is limited by the area you are able to handle.
Why not widen your field of activity by using a Ford car?
Many of the most ambitious and successful travelers in almost

They have found that a Ford car enables them to cover much
more territory—see their prospects oftener—save time—increase
sales—reduce traveling expenses, and “meet their man" with

Surely this is worth while, and especially so when we consider Coupe - % $770
how easy it is to own a Ford—its enduring qualities—its power—

A Ford car in your business will soon pay for itself. Think it over.

Ford Motor Company of Canada, Limited, Ford, Ontario

THE UNIVERSAL CAR

Runabout - $475
Touring - - $495

Sedan - - $970
One Ton Truck $750
F.O.B. FORD, ONT.

COVERNMENTS DISCUSS STEEL SUPPLIES

Arrangements are in progress between the Canadian and
United States governments for pooling supplies of steel for
shipbuilding purposes in connection with the Canadian policy
of shipbuilding under government operation or control of
shipyards.

Mr. A. Johnston, deputy minister of marine, and Mr.
Charles Duguid, naval architect of the department, spent
last week in Washington, where, with Sir Charles Gordon,
they conferred with the United States authorities in regard to
the required steel supply to meet the requirements of Can-
ada’s ship construct_ion programme. The fullest possible co-
operation was promised on behalf of the United States gov-
ernment in connection with the new policy of State construc-
tion. It has been decided, with a view to meeting special
British requirements, that no further orders must be taken
in Canada for new vessels other than of Canadian or British
register. At present a number of new ships are being com-
pleted in Canada on Norwegian order.

CANADA LANDED AND NATIONAL INVESTMENT
At the annual meeting of the Canada Landed and Na-
tional Investment Company, which will be held on February
13th, a very satisfactory balance sheet will be presented. The
net profits for the year were $158,209, and a balance more
than twice as large as that of a year ago was carried forward.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended January 25th, 1918:—

Buffalo Mine, 208,050; Dominion Reduction Company,
176,000; La Rose Mine, 131,082; Coniagas Mines, 173,000
total, 689,032.

The total shipments since January 1st, 19018, now amount
to 3,033,600 pounds, or 1,516 tons.
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CANADA PERMANENT
MORTGAGE CORPORATION

ANNUAL MEETING

The Annual Meeting of Shareholders of the Canada
Permanent Mortgage Corporation was held at the Head Office
of the Corporation, Toronto Street, Toronto, on Friday, Janu-
ary 25th, at twelve o’clock noon.

The chair was taken by the President, Mr. W. G. Gooder-
ham, The Secretary, Mr. George H. Smith, was appointed
Secretary of the meeting and read the Report of the Direc-
tors for the year 1917, and the Statement of Assets and
Liabilities, which are as follows:—

REPORT OF THE DIRECTORS.

The annual statement of the business of the Corporation
for the year 1917 which is herewith submitted, affords your
Directors much pleasure and satisfaction. It has been duly
certified by the Auditors,

The net profits for the year, after deducting in-

terest on borrowed capital, expenses of man-

agement, all charges and losses, together

with War Taxes and sundry contributions to

Red Cross and Patriotic Funds, amounted to $ 852,325.14
The balance at the credit of Profit and Loss at

the beginning of the year was 105,652.27

Making available for distribution ............. $1,047,077.41

This sum has been appropriated as follows:—

Four quarterly dividends of Two and One-half
per cent, each on the Capital Stock

Transferred to Reserve Fund ..............:. 250,000,00
Balance carried forward at credit of Profit and
|7 7Y S AR S NI RV £, G S S AT 107,077-41

_81.047,077.41

All of which is respectfully submitted.
W. G. GOODERHAM,
President.
Toronto, January oth, 1018,

GENERAL}STATEMENT
LIABILITIES.
Liabilities to the Public,

Deposits and Accrued Interest.. $ 6,197,543.67
Debentures—Sterling—and Ac-
crued Interest (£2,082,550

19s. od.)

Debentures—Currency—and Ac-

crued Interest

Debenture Stock and Accrued In-

terest (£87,865 17s. 2d.)....

Sundry Accounts

10,135,081.47

........... 3,186,332.13
427,613.84
.............. 13,113.30

$10,050,684.41

Liabilities to Shareholders.

LD g T R R R e GG Dt $ 6,000,000.00
Resarve Fund o0 Gils s sus 5,250,000.00
Dividend Payable 2nd January,
Tt IR SRR o Lt )0 150,000.00
Balance carried forward at Credit
of Profit and. Loss ' v 5% 107,077.41
$11,507,977-41

$31,557,661.82

" ASSETS.
ortgages on Real Estate ... .- i 26,742, .OF
Advqng:es on-Bonds and:-Stocks i . ?21’7,3%;.(6’5
Municipal Debentures, Bonds, British War
Loan, Dominion of Canada War Loan, and
other Seenritiest e o olinny il Ha S
Real Estate acquired by Deed or Foreclosure. .
Office Premises (Toronto, Winnipeg, Van- .
couver, Saint John, Edmonton, and Regina)
Cash on hand and in Banks.................

1,687,493.77
170,850.60.

621,855.1¢
1,807,830.68
$31.557,661.82
I e S ——. e e
Joint General Managers.

R. S. HUDSON,
JOHN MASSEY,

We beg to report that we have examined the foregoing
Accounts together with the books and vouchers of the Cor-
poration, and that we have obtained all the information and
exp]an_atlons we have required. In our opinion the Balance
Sheet is properly drawn up so as to exhibit a true and correct
view of the state of the Corporation’s affairs, according te
the best of our information and as shown by the books of
the Corporation. |

A. E, OSLER,
HENRY BARBER,

Chartered Accountants.
Toronto, January 8th, 1918,

} Auditors,

Ip moving the adoption of the Report of the Directors, the

President said :—
I am convinced that the Report and Statement which have
just been read by the Secretary will afford the Shareholders
of the Corporation, the same degree of satisfaction which the
Directors feel in presenting them.

In addition to the payment of four quarterly dividends,
aggregating ten per cent. on the Capital Stock, we have been
able to continue the policy of recent years by adding another
%uaréer of a million dollars to our very substantial Reserve

und.

The conditions to which I directed vour attention a vear
ago as to obtaining money in Great Britain have, as was
anticipated, continued throughout the year. The investment
of money outside the United Kingdom is not encouraged by
the Government of Great Britain, while the interest obtain-
able by investors in British Government securities is so attrac-
tive that at the high rates which would have to be paid to
compete therewith we could not make profitable use of the
money which might be obtained. The amount of our Sterling
Debentures, therefore, again shows some diminution. But
for this fact, together with the increased cost of our borrowed
money, it would have been possible to have produced greater
profits.

The amount of our Deposits and of our Debentures pay-
able in Canada have both slightly increased during the year,
This is gratifying in view of the two issues of Canadian War
Loans in 1917 which have been widely distributed among all
classes. It is recognized that our established Mortgage Com-
panies occupy an important position in the economy of the
Dominion.  They provide the owners of land with money
which is vitally necessary to enable them to increase produc-
tion, and the investment of moneys by the Canadian people
in our Debentures is therefore not discouraged by the Govern-
ment as is the sale of many classes of Bonds and other securi-
ties.

A year ago is was hoped that 1917 might see the practicatr °
conclusion of the war. In that respect the vear has provem

[
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one of much disappointment. I have no intention of prophesy-
ing as to when a cessation of hostilities may take place., While
they continue the financial horizon cannot but remain over-
cast. It will continue to be the policy of your Directors to
conserve to the fullest extent the resources of the Corpora-
tion, and to maintain it in a position in which it will be able
to meet any situation which may arise. This necessitates
our keeping a larger amount of cash unemployed and at all
times available than was deemed necessary in more normal
times. By this and numerous other features of a conservative
policy our profits are somewhat reduced, but we have the com-
fort and satisfaction of being able to face the future with
every confidence, whatever may be the vicissitudes which at
present cannot be foreseen.

While the grain crops in our Western Provinces were not
as ample as had at one time been hoped, they were of a quality
which has not been excelled and of fair volume in the aggre-
gate. The high price fixed by the Government has, therefore,
returned to the grain growers a large amount of money and
they have been able to meet their interest and also to reduce
their principal in a manner most satisfactory. By gradually
reducing the original indebtedness, in accordance with what
has been our fixed policy for many years, not only is the Cor-
poration’s margin of security increased, but the mortgagor’s
increased equity is an encouragement to greater effort and
progress, resulting in advantage to himself and to the com-
munity. There have been, as usual, individual cases of in-
ability to meet their instalments through partial or complete
failure of crops. In such cases, consideration has been cheer-
fully given to their circumstances, and the reduction of the
“indebtedness which had generally been made in previous years
has enabled us to carry over these customers till next season,
with advantage and satisfaction to them and with perfect
safety in the Corporation,

As in previous years 1 can assure the Sharcholders that
there is good value for every dollar of the Corporation’s
assets. With every possible precaution, we can never fully
guard against borrowers proving unsuccessful. The farmer
who meets with unforeseen misfortune, becomes discouraged
and fails to meet his obligations, usually allows his property
to deteriorate, and occasionally, when we are reluctantly com-
pelled to find a purchaser for it, the full claim cannot be
realized. Our system of inspection, however, is so thorough
that, not only are these losses minimized but are usually fore-
seen. In the balance sheet submitted to you, ample provision
has been made for any possible losses.

It is with the most sincere regret that I have to record
the death during the past year of our Second Vice-President,
Mr. G. W. Monk. Mr. Monk had been associated with the
Canada Permanent Loan & Savings Company for a long
period of years, was one of the first Directors of this Corpora-
tion, and held the office of Second Vice-President since 1g10.
For upwards of a quarter of a century he represented the
County of Carleton in the Provincial Legislature. His wide
and varied experience and wise counsel will be greatly missed
by his colleagues on the Board. Mr. R. S. Hudson has been
appointed Second Vice-President, and his long experience will
thus be increasingly serviceable to the interests of the Cor-
poration. The vacancy on the Board was filled by the ap-
pointment of Mr. William Mulock, Jr., who represents very
important holdings in the shares of the Corporation.

I regret to say that since our last meeting, four bright
young men of our staff have been killed in action and a num-
ber have been wounded. It is gratifying to inform you also
that some have received Decorations from His Majesty, the
King,

I think it is not necessary to detain you with any further
remarks. I have much pleasure in moving, seconded by the
First Vice-President, that the Report of the Directors be re-
ceived and adopted, and, together with the General Statement,
be printed and a copy sent to each Shareholder.

The Vice-President, Mr. W. D, Matthews, in seconding
the motion for the adoption of the Report, said: Mr. Presi-
dent and Gentlemen :—

The President in his address has explained to you that
the Directors in making loans to borrowers are able to rely
upon careful ion of all the properties by our own ex-
perienced Inspectors before these loans are made. Without
this inspection and without the very complete system estab-
lished by the Manag:ement'of the Corporation for the scrutiny
of accounts and reinspection of securities, you can readily
understand that the loaning and supervision of 826,700,000
(which is the amount of the mortgages held by your Cor-
poration), would be a very onerous and difficult task. That
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we have been able to loan this immense sum of money on
mortgages, and present a statement to you which, as the
President says, and as I am sure you will corroborate, is
highly satisfactory, speaks well for the Management that the
Corporation has received. The management, of course, de-
volves upon the Joint General Managers, the Secretary, the
Treasurer, and the Inspectors. I can cheerfully testify to the
care and thought that is given by the management and staff
in the conduct of the Corporation’s business.

The outbreak of the War caused anxiety to the whole
community, the people fearing its effect upon Merchants,
Manufacturers, Financial and all other Companies. The de-
mand for war material, however, brought into existence new
enterprises and industries throughout the Dominion, which
made business conditions so favorable that confidence was
restored and people generally began to realize that, so far as
busigcss and finance was concerned, we had not suffered very
much,

This prosperity continued to a degree that financial and
manufacturing concerns were placed in excellent credit and
on a financially sound basis. Added to this was the fact that
all the products of our farms, mines, forests and sea were re-
quired, and at once began to command unusually good prices,
finally resulting in the Government undertaking to handle
most of these materials and fixing values at which they were
to be taken over. These prices are such that it has brought
the farming community to a very prosperous condition,

Our farmers never realized so much money for what they
had to sell as under present regulations. As you are all
aware, the backbone of any progress or prosperity that we
have made in Canada, is due almost entirely to the develop-
ment of our Natural Products. The Governments are now in-
stituting campaigns for the increase of supplies of various
kinds, particularly of food. In the Northwest the campaign
for raising a larger number of hogs is resulting very satis-
factorily, and I hope that the preparations that have been
made by the farmers, and the inducements offered by the Gov-
ernments for the production of more grain, will also prove to
be as highly satisfactory as we could wish. There is every in-
dication that, even after peace is declared, all the products
we have to sell will be wanted and will command good prices,
so that this prosperity is likely to continue for some time to
come. Even in the early period of the war the values of farm
lands in the Northwest have been fully maintained, and, with
the prosperity that has attended farming operations, values
are not only being maintained, but in nearly every district
have been enhanced. As we have very largely given atten-
tion to the lending of money on farm properties in the North-
west, the advance in land values and the prosperity of the
farmers, have placed our mortgages in a very satisfactory
condition,

The President has pointed out that the amount of our
Sterling Debentures has somewhat decreased since we last
presented our Report, but this was to have been expected, and
the fact that we have such a large amount still outstanding is
a pleasing tribute to the fact that the credit of our Corpora-
tion stands high in Great Britain. I, therefore, think that
we may look forward to continued success. Even after peace
is brought about, which some authorities feel will bring with
it the up-setting of business, and which has. caused more or
less anxiety, I am quite sure that our Corporation may con-
fidently expect a continued period of satisfactory results.

The President has referred to the figures which have
been read to you, and which you have had opportunity to look
over. The statement does not need any further comment on
my part, and I, therefore, have much pleasure in seconding
the adoption of the Report.

The motion was then put to the meeting, and was
unanimously carried.

The Shareholders unanimously approved and ratified cer-
tain subscriptions which the Directors had made to the Can-
adian Patriotic Fund, the British and Canadian Red Cross
Societies, and for other patriotic purposes.

The election of Directors for the ensuing year was then
held, and resulted in the unanimous re-election of Messrs.
W. G. Gooderham, W. D. Matthews, R. S. Hudson, Col. Albert
E. Gooderham, J. H. G. Hagarty, John Campbell, S.S.C.
(Edinburgh), John Massey, F. Gordon Osler, E. R. C. Clark-
son and William Mulock, Jr.

Messrs. Henry Barber and A. E. Osler were re-appointed

“Auditors for the current year,

At a meeting of the Board, held after the adjournment of
the Annual Meeting, Mr. W. G. Gooderham was re-elected
President, and Mr. W. D. Matthews, First Vice-President, and
Mr. R. S. Hudson, Second Vice-President.
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DIVIDENDS AND NOTICES

THE QUEEN CITY FIRE INSURANCE COMPANY

The Annual General Meeting of the Sharcholders of this
Company will be held pursuant to the Act of Incorporation on
Wednesday, the 2oth day of February, 1918, at 12 o’clock noon,
at the Company’s Office, Queen City Chambers, No. 32 Church
Street, Toronto, to receive the report of the Directors for the
past year, to elect Directors for the ensuing year, and for the
transaction of such other business as may be transacted at a
General Meeting of Shareholders.

By order,
JOSEPH WALMSLEY,
Secretary.

Queen City Chambers, 32 Church Street,
Toronto, February 1st, 1918.

THE HAND-IN-HAND INSURANCE GCOMPANY

(Mutual and Stock)

The Annual General Meeting of the Members and Share-
holders of this '‘Company will be held on Friday, the 22nd day
of February, 1018, at 12 o’clock noon, at the (Company’s
Offices, No. 32 Church Street, Toronto, for the Election of
Directors for the ensuing year, and the transaction of other
business relating to the management of the Company.

By order,
F. E. DINGLE,
Secretary.

Toronto, February 1st, 1918,

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
Half per Cent., upon the paid-up Capital Stock of this Institu-
tion has been declared for the current quarter, payable on and
after Friday, the First Day of March next, to Shareholders of
record of 31st January, 1918.

By Order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.

Montreal, 22nd January, 1018.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 124.

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been declared
for the three months ending 28th February next, and that the
same will be payable at the Bank and its Branches on and
after Friday, 1st March, 1918, to shareholders of record at the
close of business on the 14th day of February, 1918.

By Order of the Board.
JOHN AIRD,
General Manager.

Toronto, 19th January, 1918.

CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS

DIVIDEND NO. 32

Notice is hereby given that a dividend of 13 per cent.
for the three months ending December 31st, 1017, being at
the rate of 7 per cent. per annum on the paid-up Preference
Stock of this Company has been declared, and that the same
will be paid on the 16th day of February next to Preference
Shareholders of record at the close of business January 3ist,
1018, and that the Transfer Books of the Company will be
closed from February 1st to roth inclusive,

H.L."DOBLE,
Secretary.

Montreal, January 22nd, 1918.

MILLERS & MANUFACTURERS’ INSURANCE COMPANY

(Stock and Mutual)

The Annual General Meeting of the Members and Share-
holders of this Company will be held on Tuesday, the 26th
day of February, 1918, at 2.30 o’clock p.m., at the Company’s
offices, No. 32 Church Street, Toronto, Ont., for the election
of Directors for the ensuing year, fixing their remuneration
and the transaction of other business relating to the man:
agement of the Company.

By order,
C. H. C. FORTNER,
X Secretary.
Queen City Chambers, 32 Church Street, e
Toronto, February ist, 1918,

THE FIRE INSURANCE EXCHANGE CORPORATION

(Stock and Mutual)

The Annual General Meeting of the Members and
holders of this Corporation will be held on Monday, thshjsrfﬂ
day of February, 1018, at 12.30 p.m., at the Company’s
Offices, No. 32 Church Street, Toronto, for the election of
Directors for the ensuing year, and the transaction of other
business relating to the management of the Corporation.

By order,
ARTHUR DWYER,
S
Toronto, February 1st, 1918, ecretary.

THE ROYAL BANK OF CANADA

DIVIDEND No. 122

Notice is hereby given that a Dividend of Three per
(bglng at tl_le rate of twelve per cent. per annum) Eponcetzi:é
paid-up capital stock of_this Bank has been declared for the
current quarter, and will be payable at the Bank and its
branches on and after Friday, the first day of March next, to
shareholders of record of 15th February. ¢

By order of the Board,
C. E.GNEILL,
eneral Man %
Montreal, Que., January 15th, 1918. s

UNION BANK OF CANADA

Dividend No. 124

Notice is hereby given that a Dividend at the rate of
per cent. per annum upon the paid-up Capital Stock of thg
Union Bank of Canada, has been declared for the current
quarter, and that the same will be payable at its Banking
House, in the City of Winnipeg, and also at its branches, on
and after Friday, the 1st day of March, 1918, to sharehol&ens

of record at the close of business on the 15th day of Februa
next. ¢

The Transfer Books will be closed from the 16th t
28th day of February, 1918, both days inclusive. e
By order of the Board,
; Ho B éHAW,

eneral Manager.
Winnipeg, January 17th, 1918. ]

WILL SPECIALIZE IN COVERNMENT BONDS

Neelys Limited, Toronto, have notified their clients that
for the duration of the war, they will specialize exclusively in
government bonds.

AT

T AL A3 S !
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- Montreal Light, Heut & Power.

February 1, 1018.
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended Jan. 30th, 1918, and Sales.

Montreal figures supplied to The Monetary Times by Messrs Bumett & Co.,

St. Sacrament St., Montreal.

Toronto quotations * and interest.

Montreal Stocks v Asked | Bid | Sales
F L SRS MR e R o Eyr Gy RS T o |
Ames-Holden . . o ’
Asbestos Corporntxon o e 5
Bell Telephone 150 130 ‘ 7
British Columbia Fishing & Packing . os 100
o e P SRR S SR AN AR R R AN 18) 48 1239
Brazilian.....,.. 343 32 U3
Canada Car..... 21 385
4 SR R N R M 52 325
Canadian Converters .l iua s
Canada Cement........ 574 673 m
Canada Cottons. v
Canadian Con. Rubbe:
Canada Foundry and F
Canadian General Electric... i 111} 1014 25
Canadian Locomative . “& i aies S
Canada Steamship Liﬁes. S -5, 12 3726
Civic Investment.......... w91
Civic Power. | 75 139
Cons. Mining and Smelting..........coovvuunn W3 510
CRORUMMCrS ORE . os .vy(s srsuws svubsnunons ¥ vesn
Dominion Bridge.. L
Dominion Coal.... X
DOMIBION 000 5 v.o v v as¥ oo oot vanve v R 90 39
Dominion Steel Corporation............. com. # o8 g2
Dominion Textile. ...« isesseyisstonnsvesessva = A Vs 251
R B e NS R L R R T pref A
Goodwins Limited..... spnssvn W wowe deis pref.t: |
Gould Manufacturing.....covoeveivirioniansns g e e R
Howard Smith Paper Mills.............. pref.| . Rk 25
Illinois Traction......... . et dwbs ¥
Lake of the Woods Mllllnl A M i s me 65
Laurentide Co.coayssroniosess YL [ e T ¢ Y bk 1w
T AR AR TRk ST SR R com % 50
acdonald .. g L BT A s Fva A 7 10
Mackay Cos. .. «.com. §
2 LT pref.| | o o b
Montreal Telegraph e ¥ e vhd 87
Montreal Tramway 4 803 30 “ajs
Montreal Cotton. % oy . ug
Nova Scotia Stee . . .y “}
'Ogilvie Flour Mills s " 55
IR Btael .. oot osiseasones e85
Ottawa Light, Heat & Power................. g
MANS. ..o vvevesecssnnerens PSR SR E

Price Bros.
Riordan Paper

Quebec Railway, nght. Heat & Power........
Bhawlniun Water & Power.........ooi..u.
Bmart-Woods.......c.ovieiveihes
Spanish River....... pri AR
Steel Cosof Canada

Wlnnlm Ral:lway
Wayagamack. .....co.oovunnns,
Bank of British North Amenca
Bank of Commerce. .
Bank of Montreal
Bank of Ottawa .
Bank of Toronto.
Bank d'Hochelaga

uve Nationale..
Bank of Nova Scoti
Dominion Bank....

t
l..nll Construct

Montreal Tramways...... Biaoatinins a e
National Breweries. ..

10
1271

D wes ooagf o

Montreal Bonds (Continued|

Quebec lewny. Light and Power............
RUOOERE TUBIC 3 o Mokt oan v ncnsnosriohsone s
Sherw m-Wlllmms .........
First Dominion War Loan....
Second Dominion War Loan ..

Third Dominion War Loan.
Winnipeg Street Railway .

Wayagamack................. A

TOI’CI.’» Klgfh

Ames-Holden .y
American (.ynnmnd

B. & L. (Landed).. .’

Bell Telephone
Brazilian.......

.cum div. pref.
Canldu l.anded & l\nnonnl Tnvestment .
Canadian Locomotive

Canadian Pacific Railwa
Canada Permuunt ...........................
Canada Stnm-hip

Domlnlon Clnncn
Domlnion Iron..

Burt .................

Mchinlcy Dlrmh
Maple Leaf Milling. .

Standard Ban|
Union Bnnk

To
Canada Bread

49
Asked Bid Sales
e | 2000
8000
vers | 24800
7100
984 932 26303
e
Asked | Bid | Sales
o0 O
i 20 X
52
e “0
B 8| a6
17 16 85
o2y | ‘o3 ‘10
bz bl o
we | oico’
b
e l
[FR1 112
16z 1
u* Wi | 2005
75 6 208
"57 o i
0 9l 3
K, 1o Beiasd (00
g, s
376
1
50
9i6’ "800
B8} "190
oo v "100
76 704 56
60 oy 88
‘Wi e
il et
“
6o 180
L3R A
; e |
810
"105
‘15
]
35
vl
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CANADIAN SURETY COMPANY

A material reduction in the ratio of expenses and met
claims paid was shown in the report presented at the annual
meeting of the Canadian Surety Company, Toronto, last week.
Out of net profits for the year, amounting to $26,656, a divi-
dend of 5 per cent. was paid and substantial transfers were

made to the several reserve funds.

The net premiums written

during 1917 amounted to $122,606, as compared with $62,-

079 in the previous year, an increase.of $50,627.

The total

assets of the company on December 3ist, 1917, were $370,-
654, an increase of $81,001 over 1916. The combined capital
stock and surplus totals $289,010.

The directors re-elected for the ensuing year are Messrs.
F. W. Lafrentz (president), Sir George Burn (vice-president),
Messrs. R. R. Brown, T. Bradshaw, W. H. Hall, J. B. Laid-
law, F. G. Osler, F. J. Parry and Henry C. Willcox.

IN'I"ERNATlONAL FISHERIES PROBLEMS DISCUSSED

15.

The Canadian delegates to the American-Canadian Fish-
eries Conference arrived in Washington on Tuesday, January

The members of the Canadian delegation are the Hon.

J= Douglas Hazen, chief justice of New Brunswick, who was
for six vears minister of marine and fisheries in Canada;
Mr. George J. Desbarats, C.M.G.C.E., deputy minister of
naval service: and Mr. William A. Found, superintendent of

fisheries.

the British Embassy, is secretary.

DOMINION SAVINGS BANKS

Mr. Arnold Robertson, C.M.G., first secretary of

Volume 6o0.

The United States delegation is composed of the Hom.
William C. Redfield, secretary of commerce; Mr. Edwin F.
secretary of commerce; and Dr. Hugh M.

Sweet, assistant

Smith, commissioner of fisheries.

Mr. Maitland Dwight, of

the department of state, is secretary of the United States dele-

gation.

Mr. Edward T. Quigley, assistant solicitor of the

department of commerce, is assistant secretary and legal

adviser.

A meeting was held and since then the conference has
held three sessions, which have all been marked by unanimity

of thought and harmony of purpose.

The members of the

conference planned to take advantage of the fact that Canada
and the United States were associates in the war, and there-

fore had aims akin more than ever before.

They agreed that

this was the vital moment for smoothing away difficulties
which had been for many years sources of irritation to the
people of the United States and Canada, and that the basic
thought of the delegates, especially in view of the present
food crisis from which the whole world is suffering, should
be the supply of the largest amount of fish to the largest
number of people in both the Atlantic and Pacific coasts.
Among the questions already discussed to a greater or
lesser degree are the following : The protection of the salmon
in and around the Fraser River; the protection of the halibut
which has been overfished, the centre of this industry being
Seattle, Vancouver, Prince Rupert and Ketchican, on the Pa-
cific; equitable tules governing the use of Canadian and
United States ports by the fishing vessels of both countries,
however propelled; the lobster fisheries of the Atlantic; pike-
perch fishing in Lake Champlain; and the possible passage
of rulés relating to the whale industry.
The Canadian delegates returned this week, but will par-
ticipate in further conferences.

POST OFFICE SAVINGS BANKS

¥ DR. AUGUST, 1917 Cnm.
Deposits Total Withdraw-|Balance on BALANCE in hands of the Minister 8 cts.||WiTHDRAWALR during
BANK ¥ olv917 Deposits Nﬂ;:.f;‘é’" Norél%o.th. of Finarce on 31st July, 1917...]42,754,046.52| | the month.......... 1,055‘.94%&?
DEPOsITS in the Post Office Sav-
PROR YIS SEAE, 8 cte. FE 8 ctn. ings Bank during month...... 1,214,505.33.
Winnipeg . coone cvvvriaeninnes 1,651.00] 568.337.02 20,751.55| 547,579.47 TRANSFERS from Dominion Gov-
Sidial Cotmibia s ernmt}e‘nt Savings Bank durins
Victoria. . ..oeess. i S 2 93.130.12| 1,241,228.79|  65,470,18| 1,175,753.61 B e ey
" PRINCIPAL........,
Prince Edward Island :—
i g SO 31.856.00] 2.076.480.47]  63.340.18 2,013,140.29 Hokimg s
N B ik date of transfer...
wick:— e
;l'éwc'a’;’t‘l.e. § 1,729 00|  275.074.50 7.002.25 268.072,25
St.Jdohn ... 66.111.27| 5 351.838 41| 177,787.35| 5,177,101.06 DrrosiTs transferred from the
b Post Office Savings Bank of the
Nz:hscw:m United Kingdom to the Post
erst coeveiirnann CRERER T EES P R AT e o e R AN R v e s 8 z
e g P '}?ggf 13 g.;g&gg }832%(1,% Office Savings Bank of Canada 7,304.43
Guysboro’.. ... L1107 00f 117 251 9! A . 669, BST & d D
gilieg St it edse i
entville ...... L4821 2 0 . BT, 31 o3
Lunenbueg. .-« 215,00 41562649 18.496,28| 429/152.26 on 3ist March, 1917 (sstimate)/...........
Pictou . .oceiiniiipiiinnenine bl caeifieeeene o PR S PRI .
Port Hood ,o..ovocavercvnnnadd L0, 82,508 156 3,128,271 79,379.88 InTEREST allowed to Depositors B:;A"g:o::ltt'::r:”: »
gg::—i'.‘-;ﬁﬁé"" 3.161.28 -3;3.43& 12 7.&;,3; 2% gggé s on accounts cloted during Sdnth on S Ele
‘o son 30 \958.31 u i ¥ mMonthacee o soicensrsncssones
IRRIIRON < vyt Eabren vdsnise bt o 291 "l 13579081 24,044.87] 111.746:44 4,7371.02)1 August. 1917... ... |42.924 652 29
TORREE, iovcacaiivshiihpnes 170.642.75(18,575.875.72|  530,762.33(18,045,113.89 43 980,593.30 13.980 50830
UNLISTED SECU RITIES Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto
(Week ended Jan. 30th, 1918.)
| Bid_|_Ask Bid | Ask e iy Bid | Ask Bid 1 AR
81 87 |Chapman Ball Bearing ..| 20 30 |Imperial Trust Co........} .... 55 |Peoples Loan............ 81 | o
AR 89 [Collingwood Ship..... 6's| . . 92 |Lambton Golf Club... 335 375 |Rosedale Golf Club. .| 290 340
98 A Vi com.| 25 .... |Laurentide Power....5's| =80 85 |Sovereign Life........... 14 22
Atlantic Sugar. .. ... pref.| 25 30 |Cockshutt Plow....pref.| 64 75 |London Loan & Savings.| 100 115  |Stan. Reliance...(par50)] 45 48.58
%y e N el B B0 85 |Continental Life......... 19 24.50 |Loews Theatre........... 78 84 |SterlingCoal........ com.| 9.50 11
Black Lake Bonds....... 19 21.50 |Crown Life ............ 71 .... [Marjtime Coal...... com.| 17 20 : ......bonds| 69,50 73
Brand-Henderson .bonds| 94 .... |Dominion Glass.....pref.| 75 R SRR R e ey 5's| 65 71 |Sterling Bank. 80 90
Belding Paul.. .. .. com 10 13 |Dom. Iron & Steel5's,1939| 73.50 78 [Matthew-Laing.. 6's| 93 97 |St.Lawrence Sugar ..6’s| 91 96
ot o pref.| 71 75 |D.Po’er & Trans. ...pref.| 89 95,50 |[Massey Harris. 130 |Toronto Furniture..pref.| .... 90
Can.Con. Poit....0.... 08 24 L GRS R e 87.50 |McDonald .... 85 |Toronto Paper... 's| 85 90
Can. Marcottl ... % 5 v 1.75 2.75 |EasternCar........... 6's| 9 94 |Morrow Screw 92 |Trust & Guarante .| 83.25 98
Canada Machinery..com.| 8.00 12 ' coaviooprefi) Lo 55 |Murray-Kay .. 23 |Toronto Y’k Rad. Lons OB
A = ..pref.| 40 50 (Goodyear Tire .| 175 200 |National Telep 54 |West. Assurance .| 4.50 6.25
Can. Oil............. com.| 30 42 |Home Bank 61 67.50 (National Life... ... |West Can, Flour....com.| 92 118
CRESAM 500 o ie s 6's| 92 ... |Imperial Oil 280 305 |North. Crown B 70 e 7 6's (1931)] 90 95
Can. Westinghouse...... 100 118 v 82 90 |Ont. Pulp Bonds.. 78.50 82 |West Can. Power.....5's| 48 54
e rieiiion el e U Beniiein e el e e D nnnreeiioin X S R R D R RSN
Statistics relating to Dominion Savings Banks, Post Office Savings Banks, National Debt, Building Permils Compared, Index Numbers

:Jf Commodities, Trade of Canada by Countries, and Preliminary Monthly Statement of Canada’s Trade appear once a month as

issued by the various Government departments.

~
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The Fastest Route to
Big Production

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

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

Travel without expense,

YOU{ Are better equipped for the journey,

Sure of getting there, with the

CANADA LIFE

ASSURANCE Co.

Home Office - Toronto
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New Records

LU S )

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

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

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

SUN LIFE AssurAncE
GoMPANY, OF CANADA

Heap OFFICE ~-MONTREAL
| e .

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

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

(FIRRE)

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

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

Liberal Contracts to Agents in Unrepresented Districts

BRITISH AMERICA ASSURANCE COMPANY

FIRE, HAIL, OCEAN MARINE and INLAND MARINE INSURANCE
IncorvoraTen 1833
HEAD OFFICES: TORONTO
W. R. BROCK. President. W. B. MEIKLE, Vice-Pres. and Gen. Mgr.
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW. Secretary.
Assets, Over $2,500,000,00
Losses pald since organization over $41,000,000.00.

J. A. THOMPSON

Government and Municipal Securities
Western H:Elclpn(l}.. -Sc‘hogl ,::le 'S:nlntrhewal...lml Tele-

CORRESPONDENCE INVITED
Union Bank Building - WINNIPEG

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

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade

THOMAS FLYNN Bstablished 1845 Terante, O

The Northern Assurance Company, Ltd.
of London, Eng.

ACCUMULATED FUNDS, 1616 .................... $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. MOBERLY, Manader
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 The Provincial Bank of Canada

BOARD OF DIRECTORS.

President—Hon. H. LAPORTE, P.C., President Laporte,
Martin, Limitee, Director of Credit Foncier Franco-Canadien.

Vice-President—Mr. W. F. CARSLEY, Capitalist.

Vice-President—Mr. TANCREDE BIENVENU, Director
The Lake of the Woods Milling Company.

Mr. G. M. BOSWORTH, Vice-President Canadian Pacific
Railway Company. '

Hon. ALPHONSE RACINE, President Alphonse Racine,
Limitee, Wholesale Dry Goods; Montreal.

Mr. L. O. BEAUCHEMIN, President Librarie Beauchemin,
Limitee.

Mr, M. CHEVALIER, General Manager Credit Foncier
Franco-Canadien.

BOARD OF CONTROL FOR SAVINGS
DEPARTMENT.

President—Hon. Sir ALEXANDRE LACOSTE, K.C., Ex-
Chief Justice, Court of King’s Bench, P.0.

Vice-President—Dr. E. P. LACHAPELLE, Director
Credit Foncier Franco-Canadien.

Hon. N. PERODEAU, N.P., Minister without portfolio
in thes Quebec Government.

Eighteenth Annual General Meeting of the Shareholders
was held January 23rd, 1918.

Were present: :

Hon. Sir Alexandre Lacoste, Hon. H. Laporte, Dr. E. P.
Lachapelle, M.M., W. F. Carsley, Martial Chevalier, L. J. 0.
Beauchemin, Honorable N. Perodeau, Honorable Alph. Racine,
M.M., G. M. Bosworth, Alf. St. Cyr, representing the Grey
Nuns; Charles Branchaud, G. N. Moncel, Josephat Rufiange,
P. F. McCaffrey, representing the estate W. P, O’Brien; G.
N. Ducharme, H. G. Lajoie, Pierre Desforges, A. S. Delisle,
Alexandre Lacoste, A. J. H. St. Denis, Thomas Prefontaine,
jr., Wilfrid Leduc, representing Estate Joel. Leduc; A, E.
Prudhomme, N.P., U. S. Dandurand and others,

REPORT SUBMITTED BY THE BOARD OF
DIRECTORS TO THE GENERAL ANNUAL
MEETING OF THE SHAREHOLDERS.

Gentlemen :—

In accordance with the Bank Act, we submit to-day our
accounts for the financial year 1917, ending on the 31st De-
cember last. This is the eighteenth statement issued since
the organization of your Institution.

During the last year, as in fact since the beginning of
the European war, we have in co-operation with the other Can-
adian banks, lent our services to the State in order to place
at its disposal all the resources which it required under the
circumstances, while at the same time .giving to our com-
mercial and industrial connection, the necessary support to
/meet the present and future situation. A

During the past year, as you know, the Minister of
Finance invited all Canadian Banks to co-operate in the sub-
.scription to the Victory Loan, the great success of which has
.astonished the whole world. We placed our branches at the
«disposal of the subscribers and we have had the satisfaction
of being able to turn in subscriptions amounting to the im-
posing figure of nearly $2,000,000. This result shows the
patriotic spirit of our customers as well as the abundance of
savings in the localities in which our Bank is established,
when we take into account that notwithstanding the with-
drawals necessitated by these subscriptions, the liabilities to
the public, including the deposits made with your institution,
show an increase of over $3,200,000 during the past year.

The total of our liabilities on the 31st December last
reached the sum of more than $21,000,000. You will mno
doubt see in this increase evidence of the confidence inspired
by the Provincial Bank of Canada in the Province of Quebec,
Ontario and New Brunswick, where it is now established.

We pointed out last vear the remarkable prosperity then
existing in the Agriculture, Trade and Commerce of our

country. This prosperity has been generally maintained
during the past year. \

Under the present circumstances, and relying on the
approval which you, the Shareholders, have always given to
your Directors, we have continued to hold a large amount of
cash on hand, and a considerable proportion of other assets
readily convertible into cash; in fact, you will notice in the
ge‘peral statement liquid assets amounting to $13,000,000
belbti_g more than 68% per cent. of our obligations to thé
public,

As usual, the Bank Inspectors have made their annual in-

spection of each branch and of the head office, and moreover

in conformity with the Bank Act, the two special Auditors
chosen by the Shareholders have examined the securities and
accounts comprised in the general statement of your institu-
tion. The certificate duly signed by them appearing at the
foot of the statement testify to their entire satisfaction.

Our inventory has been prepared with the same care ag
in former years and all expenses in connection with the erec-
tion of buildings, purchase of safes and furniture are bein
gradually written off. *:

_After deducting general expenses, interest paid to de-
positors, provision for losses, etc., our profit and loss account
shows a surplus of more than $207,000, being nearly 21 per
cent, on the paid-up ‘capital of the Bank, :

From the profits the sum of $50,000 has been added to
the Rest,’which now amounts to the large sum of $750,000
being 75 per cent. on the paid-up capital of the Bank. 5

4 T hE Board of Censors (the permanent controlling com
mission for the savings department) have given most devote(i
attention to the interests of the institution, as shown by theiy
monthly task in the examination of the investment securities

During the difficult period through which our country ié
now passing, when the efforts of all should tend to the same
object, our staff has given us fullest satisfaction; the fine
spirit which animates it, its industry, its zeal and devotig
have greatly contributed to the result shown by the statemenlt‘

which we lay before you and with which undoubtedly you will

be satisfied.
For the Board of Directors,
H. LAPORTE,
President,
TANCREDE BIENVENU,
Vice-President and General Manageyr

REPORT OF THE COMMISSIONERS-CENSORS
FOR THE YEAR 1917.
Gentlemen :

Unfortunately, it is again during the war that w
submit our Report for the past yeaf s he

However, we have much pleasure in saying that the busi
ness gf vour Bank, as in the past, has increased considerably:
this is the natural result of the wide-spread activity in
business of the country, which has been pointed out to
in 1016 and which has continued in 1917.

The management of the Bank has always kept, as
have seen from the monthly statements, a large amount
ca;h in hand, in order to be ready for all contingencies: 3
this we are sure that they meet with your approval.

We have regularly gone through the process of verifyin
monthly, during the year 1917, the investment securities, sy
as Government Bonds, Municipal Bonds, etc., held by tﬁh

you

Bank. At all times, as shown by the minutes of our meet.

ings, the total amount of those securities and of the cash
hand was more than sufficient to meet the requirements €
vour by-laws regarding the control of the Savings Depa::f
ment. =
It is with pleasure that we draw your attention to so
interesting figures in connection with the increase in tj,
business of your institution. The statement of the Provinej
Bank of Canada has reached to-day the imposing figure aal
twenty-one million dollars. of
cluding the deposits, show an increase of more than thy
million two hundred thousand dollars, and the number of qa._
positors is now over seventy thousand ; and lastly, the rese %
of accumulated profits is at present of seven hundred
fifty thousand dollars, notwithstanding the fact that

’

> An o

The liabilities to the public, ing

ee_.":

anq
the

3
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shareholders have never been asked to contribute to this fund,
the shares representing the-actual capital of the Bank having
all been subscribed for at par,

We therefore advise you, Gentlemen, to approve the
general statement and the accounts for the year 1917 as they
have been submitted to you.

For the Board of Commissioners-Censors,

(Signed) A. LACOSTE

Profit and Loss Account as on December
31st, 1917

Balance at credit of Profit and Loss

account December 3oth, 1916..... $ 17,520.33
Profits for the year ended 31st Decem-

ber, 1917, after deducting charges

of Management, interest due de-

positors, rebate on current dis-

counts ($36,136.14) and provision

TOr 108868 i g, vl VU AT e 207,483.67
———————— $225,004.00
T————— e
Appropriated as Follows:
For quarterly dividends, in all 7 per
BRI o sy Ml TR a2 $ 70,000.00
War Tax on Bank note circulation....  10,000.00
Written off Bank- Premises, Real
Estate, Furniture and Fixtures .. 23,500.00
Carried to credit of Securities owned
by the Bank, and provision for Con-
tingencies ...... A R e 40,000,00
Contribution to Patriotic Fund ...... 6,500.00
Reserve for Pension Fund .......... 5,000.,00
Transferred to “Reserve Fund” ...... 50,000.00
$205,000.00
Balance of Profit and Loss carried for-
DRI oo e M U ey G S 20,004.00
$225,004.00
RESERVE FUND., e
Balance at credit, 3oth December, 1916 $700,000.00
Amount carried, 31st December, 1917.  50,000.00
$750,000.00
e e

COMPARED WITH THE BOOKS AND FOUND CORRECT :
(Signed) J. R. CHOQUET, Chief Accountant
(Signed) M. LAROSE, Chief Inspector.
FOR THE BOARD OF DIRECTORS:
(Signed) H, LAPORTE, President, '
(Signed) TANCREDE BIENVENU,
: Vice-PreSident and General Manager,

The General Statement of the Bank on
December 31st, 1917

LIABILITIES.
Deposits not bearing interest ................ $ 3,950,508.21
Deposits bearing interest including interest ac-

CIReUPOTOBbE - ut o S R 11,083,125.14
Balance due to Dominion Government ....... 2,000,046.34
Balances due to Provincial Governments...... 239,102.19
Balances due to Banks and Banking Corre-

spondents in the United Kingdom and

Foreigh CoBntres il il v i vrnsinn s 500,000.00

$18,682,741.88
Notes of the Bank in Circulation............. 1,157,278.00
pmchnmed: Davidends ™. Gl s s 1 1,970.54
Quarterly Dividend payable January 2nd, 1918 17,500.00

Total Obligations to the Public .....,..... $10,859,400.42
AT RN B T R S e A SR S i 1,000,000.00
Reserve ound- 7, oo, o N e NIt B 750,000.00
Reserve for Pension Fund ........ PESAE o s 30,000.00
Balance of Profit and Loss carried forward. . .. 20,004.00

$21,650,503.42
11,492.15

$21,670,095.57
“
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ASSETS,
Gold and Silver Coin current ......... raliney 05,886.01
Dominion Government Notes i <+ 1,551,081.00
Notes of other Banks & 390,025.00
Cheques on other Banks ..... 1,580,834.58
Due by other Banks in Canada ............... 1,542,575.08
Balances due by Banks and Banking Corre-
spondents elsewhere than in Canada ..... 649,218.08
$ 5,824,620.65
Dominion Government Securities not exceeding
RBREREE RN o T e A 778,868.75

Canadizm Municipal Securities and British,
Foreign and Colonial Public Securities
ofherithan Capadian. ... .i...iv.iosovien.

; 2,003,014.82
Railway and other Bonds, Debentures and

Stocks, not exceeding market value...... 1,307,191.26
Call and Short Loans in Canada on Bonds, De-
bentures and Stocks ........ ot s S 2,787,808.13
e e A e e G e e & $13,601,503.61
Loans to Cities, ‘Towns, Munici-
palities and School Districts. § 305,486.15
Current loans and discounts in
T e SO R SR 6,889,371.21
: $7,104,857.36
Less rebate of interest on both
T e R e A RO 36,136.14
—_ —— 8 7,158,721.22
Deposit with the Dominion Government to se-
cure Bank Note Circulation ............. 64,383.76
Overdue debts, estimated loss provided for. .. 41,500.40
Real Estate other than Bank premises........ 152,871.42
Bank premises, including furniture and fixtures,
at no more than cost, less amounts written
e A 328,134.88
Mortgages on real estate sold by the Bank . 20,030.73
Other Assets not included in the foregoing. ... 212,850.55

$21,670,005.57
*

COMPARED WITH THE BOOKS AND FOUND CORRECT ;
(Signed) J. R. CHOQUET, Chief Accountant,
(Signed) . LAROSE, Chief Inspector,
FOR THE BOARD OF DIRECTORS :
(Signed) H. LAPORTE, President.
(Signed) TANCREDE BIENVENU,
Vice-President and General Manager,

SHAREHOLDERS’ AUDITORS' CERTIFICATE.

To the Shareholders of
THE PROVINCIAL BANK OF CANADA.

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

We have examined the above balance sheet with the Books
at Head Office and with the certified returns from the
branches. We have obtained all the informations and ex-
planations that we have required and are of opinion that the
transactions of the Bank which have come under our notice
have been within the powers of the Bank.

In addition to our verification as on December 31st, 1017,
we have during the year checked the Cash at the Chief Office
and verified the securities representing the investments of
the Bank at its Head Office and principal branches, and found
them to agree with the books of the Bank. ’

The above statement to which reference is made in the re-
port of the Directors is properly drawn so as to exhibit a true
and a correct view of the state of the Bank’s affairs according
to the best of our information and the explanations given to
us as shown by the books of the Bank.

(Signed) ALEX. DESMARTEAU, L.I.C., Montreal,
(Signed) J. A. LARUE, C.A., Quebec. )

Montreal, January 12th, 1918,

The board of directors was re-elected and at a subsequent
meeting of the directors, the following officers were elected:
Hon. H. Laporte, president, and W, F. Carsley and Tancrede
Bienvenu, vice-presidents, and at a meeting of the Commis-
sioners-Censors held immediately after the directors’ meeting,
Sir Alex. Lacoste was elected president, and Doctor E. P.
Lachapelle, vice-president for the ensuing year.
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PULP AND PAPER COMPANY'S BOND OFFERINGC

The Royal Securities Corporation, Limited, is offering
a block of $100,000 of the first mortgage 6 per cent. bonds,
20-year, of the Mattagami Pulp and Paper Company, Limited,
with a bonus of common stock. The bonds are a first charge
on property valued at three times the amount of the issue.
The company controls pulpwood lands containing 4,000,000
cords of spruce, estimated to be sufficient for 50 vears of oper-
ation. The mortgage is closed at $2.000,000.

WINDINC UP ENEMY BANKS

Sir William Plender has issued his second report on the
liquidation of the London branches of enemy banks, bring-
ing the record of the operations down to September 30, 1917.
The banks involved are the Deutsche, the Dresdner, Direc-
tion der Disconts-Gesellschaft, Oesterreichische Laenderbank
and the Anglo-Austrian Bank. Following is a summary of
the results of Sir William’s controllership to September 30:—
Payments to British, allied and neutral creditors £27,060,000
Estimated value of securities delivered to British,

allied and neutral subjects ................ 8,424,600
Cash realization of assets, including the sale of

BOCUTIfIey: ., L L R N S S ST 25,534,528
Repayments to Bank of England for advances

made under acceptance scheme ............. 8,007,436

The liabilities of the five banks to enemy creditors on
September 30 amounted to £3,427,104, while assets possessed
a book value of £4,601,340. The indebtedness to the Bank of
England stood at £4,104,108. :

The scheduling of securities for vesting purposes was
completed recently. Their estimated value is £17,270,000.

“It is impossible,” says Sir William Plender, ‘“‘for the
affairs of the London branches to be finally liquidated during
the war within the terms of the licenses, if by ‘final liquida-
tion’ is meant the collection of all assets, other than enemy
assets, and the repayment of the advances by the Bank of
England, £4,104,108, and in the case of the Oesterreichische
Laenderbank of its unsecured creditors (approximately £630,-
000). The assets, mostly book debts, remaining to be rea-
lized, possessed on September 30, 1017, an aggregate book
value of £3,448,780, excluding liens on enemy securities
(£841,543), and debts in occupied territory (£561,204) ; but
of such aggregate value only a small part is capable of collec-
tion during the war.”

PROVINCIAL BANK OF CANADA

Like other bankers, Mr. H. Laporte, president, and Mr.
Tancrede Bienvenu, vice-president and general manager of
the Provincial Bank of Canada, referred in their directors’
report to the success of the Victory Loan. “The great suc-
cess of the loan has astonished the whole world,” they said,
adding : “We placed our branches at the disposal of the sub-
scribers, and we have had the satisfaction of being able to
turn in subscriptions amounting to the imposing figure of
+ nearly $2,000,000. This result shows the patriotic spirit of
our customers, as well as the abundance of savings in the
localities in which our bank is established, when we take
into account that notwithstanding the withdrawals necessitated
by. these subscriptions, the deposits made with your insti-
tution show an increase of over 83,200,000 during the past
vear,”’

The Provincial Bank of Canada, which has done so much
to develop the resources of Quebec province and to cater to
its business, enjoyed an excellent year’s operations in 1917,
The bank is also well established in Ontario and New Bruns-
wick. ~As a result of the past vear’s work, the directors were
able to present an excellent financial statement and report at
the annual meeting last week. After deducting general ex-
penses, interest paid to depositors, provision for losses, etc.,
the profit and loss account shows a surplus of more than
$207,000, or nearly 21 per cent. on the paid-up capital. From
the profits, $50,000 has been added to the reserve, which now
stands at the substantial sum of $750,000, being 75 per cent.
on the bank’s paid-up capital. A large amount of cash is
held on hand, and also a considerable proportion of other
assets readily convertible into cash. The statement shows
liquid assets amounting to $13,000,000, being more than 68%
per cent. of the bank’s obligations to the public. - The total
liabilities at the end of the year were more than $21,000,000.
The bank’s general statement reflects a healthy financial posi-
tion and good direction and management of its affairs.
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STATE INSURANCE RECOMMENDED

Increases of 15 to 40 per cent. in compensation for work-
men, less trouble in conciliation, quick action, doing away
with all litigation, and the appointment of a board to admin-
ister the proposed act are the chief recommendations in the
report of the committee appointed last August to go into the
matter of the workmen’s compensation act for Alberta, ac-
cording to a dispatch from Edmonton.

The draft act as submitted to Premier Stewart recently,
recommends what is commonly known as state insurance, and
the report includes a recommendation that the legislation be
brought in at the coming session of the legislature. At the
present time the employer carries his own insurance, or in-
sures in a liability company, but in the draft act the state
board will carry the insurance, to which each employer of
labor will have to contribute.

CANADIAN NORTHERN STOCK ARBITRATION

The board of arbitration appointed by the government
for the purpose of determining the value of the 600,000 shares
of Canadian Northern Railway stock held a preliminary meet-
ing at Osgoode Hall on Monday. The board consists of Sir
William Meredith, Messrs. R. E. Harris and Wallace Nesbitt,

Proceedings openéd with the reading of the agreement
under which the valuation of the stock was arranged for. Ac-
cording’ to that agreement if the valuation is over $10,000,000,
the price to be paid will be $10,000,000. If under $10,000,000
the amount of the award will be paid.

Sir William Meredith stated that he had received a num-
ber of communications from persons alleging «claims against
the road. ‘“The government of British Columbia,” he said,
‘“‘had enquired as to what provisions would be made for repre-
sentatives of that province to present their views. David
Russell, of St. John, N.B, claimed some millions of dollars
for land which he alleges the company obtained by devious
means. Mr. Russell will be advised by the board to place
his claim in the hands of counsel. Sir William stated that
there was also a claim by contractors for $130,785 on am
allegation of improper classification. There was also a claim
by a municipality near Edmonton for a tax bill,

Mr. W. N. Tilley, K.C., represents the Dominion govern-
ment, and with him are associated Mr. Gerard Ruel, formerly
of the Canadian Northern, and Mr. E. E. Fairweather, solici-
tor for the department of railways and canals. Mr. Pearce
Butler, of the Minnesota Bar, and Mr. McGregor Young,
K.C., appear for Mackenzie, Mann and Company. Mr. I. F.
Hellmuth, K.C., represents the Bank of Commerce, pledgees
of 510,000 shares of the stock owned by Mackenzie and Mann,

MONARCH LIFE ﬁSSURANGE COMPANY

A number of strong features stand out in the report pre-
sented at the annual meeting of the Monarch Life Assurance
Company, held at Winnipeg last week The gross death
claims, for example, paid last year, including those occurring
previously, were less than 76 per cent. of the expectation under
peace conditions. The deaths from war occurring during
1917 showed a considerable deciease below that of the pre-
vious year, so far as the company’s experience is concerned,
On its invested funds, all placed in excellent securities, the
average rate of,interest earned was 7.58 per cent. At the
same time, the ratio of expense was materially reduced:

As a result of a substantial increase in business last vear,
the company now has in force over $11,500,000 of business,
The large volume of cash business is an indication of the
solidity of the company’s growth, The Monarch Life Assur-
ance Company has, during the past few years, especrally,
made enviable progress. Mr. J. W. W. Stewart, the manag-
ing director, is a capable business man and careful under-
writer. Under his management, with the assistance of a good
directorate, he has placed the company in a sound financial
position, and has earned for it the confidence of the public,

At the annual meeting last week the directors _were all
re-elected—namely, president, Mr. J. T. Gordon; vice-presi-
dents, Messrs. W. A. Matheson and F. W. Adams; managing
director, Mr. J. W. W. Stewart. The other directors are.:
Messrs. W. R. Bawlf, Col. H. A. Mullins, C. E. Gordon, H.
W. Echlin and R. G. Ironside. Mr. J. A. Macfarlane, A.L.A |
was reappointed secretary and actuary, and Mr. George J.
Telfer was appointed treasurer. Messrs. John Scott and Com.
pany were reappointed auditors for the ensuing year.
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Assurance Company OCEAN MARINE &

Tl T S N Re Ry over $5,000.000,00 INLAND MARINE

Losses paid since organization **  66,000,000.00 INSURANCE
BOARD OF DIRECTORS :

SIRJOHN AIRD A. LASH, K.C, LL

ROBT. BICKERDIKE, M,P. W B. MEIKLE, Vice-Pnsldunt

W. R. BROCK, President GEO, A MORROW
ALFRED COOPER (London,Eng.) Lieur.-CoL. Tse Hox. FREDERIC
BRriG..GeN. Sir HENRY PELLATT,

H. C. COX NICHOLLS
D. B. HANNA
C V.0
E. A ROBERT (Montreal)
E. R, WOOD.

E. HAY
JOHN HOSKIN, K.C., LL.D

Head Office: TORONTO, Ont.
W. B. MEIKLE.

Vice-President and General Manager

W. R. BROCK,
President

C. C. FOSTER,
Secretary

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEOR E 1L
and the following Sgures show its record

At the Accession of Income Funds
KING GEORGE 1V, $ 387,088 . §  500.605
KING WILLIAM 1V, 657,115 3,038,380
QUEEN VICTORIA 789 865 4,575,410
KING BDWARD VII 3,500,670 11,185 408
KING GEOROGE V., 6,546 895 15,186,080

and at
3lst DECEMBER. 1916 7,980,685 20,730,010

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

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

SIMPLICITY FIRST

is about as important in your life assurance as
“Safety First,’’ because a contract that is not
simple to understand may not be safe for your
particular purpose.

The life assurance policy of the future must be
an attractive and exactly worded contract, but
above all CLEAR and SIMPLE — the new
policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D, 1714)

Canada Branch ix Montreal
T. L. MORRISEY, Resident Manager

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRW General Agent
Agencies throughout the Dominion

TORONTO

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

SUN FIRE FOUNDED AD, 17

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

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1868

Head Office, Waterloo, Ont.

GBORGE DIEBEL, President.

ALLAN BOWMAN, Vice-President.
L. W. SHUH, Manager.

BYRON E. BBCHTBI— Inspector.

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed 832,000,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents 8. Bruce Hurman, 19 Wellington St. lntJ

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500.000.00 invested in Uunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head : 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent , J. E. E. DICKSON,

Accident Department Canadian-Manager

Economical Mutual Fire Ins. Co.
HEAD OFFICE KITCHEMER, ONTARIO
CASH AND MUTUAL SYSTEMS
TOTAL AsSETs, $800,000 AMOUNT OF Risk, $28,000,000
GOVERNMENT DEPOSIT, $50,000

JOHN FENNELL, GEO. G. H. LANG, w.

. SCHM
President Vice-President e

lllr -Secretary

(NEW BDITION NOW REBADY) (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H. M. P. ECKARDT
- $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 Church St., TORONTO

Price
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ASSETS.
Capital Account—

Mortgage Loans, Call
Loans, Debentures and
other Securities, with
interest accrued thereon. $1,610,129.63
Office Furniture, Fixtures,
etc.,, at Toronto, Cal-
gary and Brantford .... 20,000.00
Real Estate: . ..o iiiei ik 139,724.80
Cash on hand and in Bank. 102,589.89
Pt — $1,872,444.32
Uncalled ‘Capital Stock .....0 040 os 611,636.44

Cuaranteed Trust Account—
Securities on Real Estate,

Bonds, Debentures,

Brockatueten s Loty $4,002,520.68
Government, Provincial,

Municipal and Rural

District Bonds ....... 1,070,248.65
Cashan Bank .oy i 51,514.34

——— $5,214,292.67

Estates and Agency Account—
Mortgages on Real Estate.. $1,708,257.05
Other Securities, including
Government and Munici-
pal. Bonds and Unrealiz-
ed Original Assets .... 7,044,044.93
Casludn Bank o5 S iena s 331,503.26
————— 80,083,805.24

$16.782,268.67

JAMES J. WARREN,
President.

Twenty-first- Ahm-lé.l" Report

The Trusts and Guarantee
Company, Limited

BALANCE SHEET, DECEMBER 31st, 1917

LIABILITIES.

Capital Account—

Capital Stock Subscribed... $2,000,000.00
Dividend due January 1st,

EOIS s SR 41,635.094
Sundry Accounts payable .. 1,302.83
Balance at credit of Profit

andLogs i v 441,141.90

—— $2,484,080.76

Cuaranteed Trust Account—
Trust Funds with Interest
Accrued to date ....... $5,214,202.67
e 85,9141 202.05

Estates and Agency Account—
Estates and Trusts under
Administration by the
(B0 b o g R 8 R $0,083,805.24
——80,083,805.24

$16,782,268.67

B e S —

E. B. STOCKDALE,
Ceneral Manager.

SHIPBUILDING IN BRITISH COLUMBIA

(Staff Correspondence.)’

Vancouver,, January 26th.

A notable event in the history of the shipbuilding industry

- on this coast was the launching of the first of ten steel steam-
ers from the yards of Messrs, J. Coughlan & Sons, False
Creek. The ship is named the ‘‘Alaska,” and is the largest
built in British Columbia. It is 427 feet overall, 54 feet beam

. and 29 feet g inches deep. The owner is Mr. Knut Knutson,
of Haugesund, Norway, and the sponsor at the launching was
Mrs. T. H. Kolderup, wife of the Norwegian consul at Seattle.

- Mention has been made from time to time of the con-
struction of steel steamers, and now that one is in the water
people will realize more than ever the magnitude of the new
industry. The builders propose to launch one every month

this year. This will give work to about 1,800 men.

launching was the occasion of a celebration, and the inviteq
guests included all the prominent members of the various
public and semi-public bodies of the city as well as other

leading citizens.

Within the last two weeks, launchings have taken place
also of three of the ships being built under the direction of
the Imperial Munitions Board.  One of these was the “War
Nootka,”” built by the Western Canada Shipyards, on False
Creek, and this, too, was an event of some importance, as it
was the first to be built on the mainland for the Board. Tweo
others have been launched at Victoria—the ‘“War Songhee,n
from the Foundation Company’s yards, and the “War Yukon,*
from the yards of the Cameron Genoa' Mills Shipbuilders,

Limited.

These wooden steamers being built by the Imperia}
Munitions Board are of 2,800 tons, 250 feet in length, 433

feet beam, and 25 feet deep.—R. B. Bennett.
’

MRl i n T
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LONDON Here is Your Opportunity

GUARANTEE AND The success which has attended the operations of the North

American Life throughout its history has made association

ACCIDENT CcoOYy. with the Company particularly inviting.

The year 1918 promises to be bigger and better than any

/ Limited y o F  DIRR ny

{ D~ Mt ik s e ¢ herel:.n)fnljc. Some agency openings offer you an opportunity
ESTABLISHED 1869 nada at this time.

‘TORONTO

Correspond with

Bmployer's Liability  Personal Accident  Sickness E. J. HARVEY, Supervisor or Agencies.

Elevator Fidelity Guarantee  Court Bonds ¢

Contract Internal Revenue Teams and Automobile North American L]fe Assurance CO-
AND FIRE INSURANCE “SOLID AS THE CONTINENT"

HEAD OFFICE . TORONTO, CANADA

Gommercial Union Assurance Co. Guardian Assurance Company

IMITED, OF LONDON, ENGLAND imt
5 LIMIth - * Established 1821,
Total Annual Income Exceeds........ $ 51,000,000
Aol Funds Exceed. . ivhovs.iostiiie 151,500,000 Assets exceed Thirty-Five Million Dollars
Total Fire Losses Paid..../.......... 193,774,045
Deposit with Dominion Government . . 1,245,467 Head Office for :m:d:'] Guardian Bld‘"
ontre:

Head Oflice Canadian Branch :
COMMERCIAL UNION BLDG. - MONTREAL H. M. LAMBERT, Manager. B, B. HARDS, Assistant Manager
JAS. McGREGOR, MANAGER
e ARMSTRONG & DeWITT, General Agents,
GEO. R. HARGRAFT 6 Wellington Street East - Toronto

General Agent for Toronto and County of York.

‘““MUTUAL’® PROTECTION AGAINST THE UNAVOIDABLE “IF”
DISABILITY AND DEATH If & man were certain of living a specified time—~IF he could foresee

the future—perhaps he could do without Life Insurance. But the

eclements oll uncerh‘mly enters, and makes the bu'l schemes of no
icyhalders fear that a time will come when, owing t Rccount. It is this uncertainty that makes Life Insurance so
:’e::,’;::,l::‘éinbmty from illness or accident, they will I'n‘di: invaluable. A Life Policy in the one Certain way of providing for an

qualified from earning an income and paying their premiums. uncertain future.
The Mutual Life of Canadaissues a Policy which not only waives The Great-West Life Policies embody all the essentials of profitable
further payment of premiums but provides a monthly annuity Life Insurance. Low premium rates are charged —these premiums
of $10.80 per thousand of insurance, should such a condition may be paid annually or otherwise, as suits the insured- the Policy
develop and be clearly proven. This is a Policy which affords conditions are liberal and clearly expressed, and the profit returns te
protection to the full amount of the policy at death for the Policyholders are 5o satisfactory that seldom does a participant fail
beneficiary and protection for the assured while helpless—Write to express both gratification and surprise at returns under his Poliey,
for full particulars. Full particulars of suitable Policies will be mailed to any applicant.

One of the most perfect Insurance Policies issued. &
The Great-West Life Assurance Co.
The Mutual Life Assurance Co. of Canada DEPT, “po

Waterloo Ontario HEAD OFFICE $ ' WINNIPEG

The Imperial Great North Insurance Co.

HEAD OFFI \O.F. CALGARY, ALBERTA
Guarl%‘s]lf::: : ea'égm ;}lﬁ‘;’,ident THE COMPANY WITH A RECORD

fC d OFFICERS

President and M W.J. WALKER, Bsq.

. g Ist Vice-President . How. P. B. LESSARD. b 08"

Head Office, 46 KiNe St. W., TORONTO, Ont. 20d Vice-President, Hox. ALEX. C. RUTHERFORD, K.C.

Srd Vice-President o EDWARD J. FREAM, Esq.

IMPERIAL PROTECTION Secretary A.H. MELLOR, Bsq
Guarantee Insurance, Accident Insurance, Sickness AUDITORS
Insurance, Automobile Insurance, Plate Glass Insurance. Edwards, Morgan &Co. ... .. Calgary
A STRONG CANADIAN COMPANY RO Rugl'.':“fgf:w e
Paid up Capital - - .  $200,000.00. ford, xc. BA. B ' i
Authorized Capital - - . $1,000,000.00. LDy ROL, J. K, Molnnis.
Subscribed Capital - - $1,000,000. 00. e e 0 i g
Government Deposits - - $111,000. F. A. Walker, m.L.A. LLm, Py
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The Standard Life Assurance Co. of Edinburgh

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

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

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over vees 1,900,000
Government Trust- Bonus declared ............ 40.850,000
eS8, OVer.......covt ceee 7,000,000 Claims paid ..ooovien.s 151,000,000

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

A Cigar a day Costs no more than an
Endowment Policy at Life Rate in the

London Life Insurance Co.

LONDON ‘ Canada
POLICIES *'GOOD AS GOLD" 6

Fire Insurance Company, Limited of PARIS, FRANCE
Capital fully subscribed, 25% paid up ............$ 2,000 000.00
Fire Reserve Funds ..........  .o..c.ee-eo. 5,539,000.00
Available Balance from Profit and Loss Account 111,521,486

Total Losses paid to 81st December. 1916 ... ..., 100.942,000 00
Net premium income in 1916 ...... ....c.covieeen 5,630,376.43
Canadian Branch. 17 St. John Street. Montreal: Manager for Canada,
Mavurice FErranp. Toronto Office, 18 Wellington St. East
J. H. Ewart, Chief Agent.

FOR INFORMATION RE

AGENCY OPENINGS

Address H, A. KENTY,
Superintenaent of Agencies.

Continental Life Insurance Co., Toronto

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

Manual of Canadian Banking
ure now being received i, $2.50

Postpaid anywhere
The Monetary Times Printing Company, Toronto, Ont.

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

Phoenix Assurance Company, Limited

FIRE of London, Engiland LIFE
Founded 1792 po
TOtR] PRIOLEONS OVEY «oiitaifbanyonedfh ouansespbnsn v iSinnsbae $ 90,000,000
Rire 1088eB PRI ..ot ioilcsioiuiosnesiiiramaensnrenssasesanis 425,000.000
Depotit with Federal Government and Investment inCanada
for security of Canadian policy holders only exceed ...... 2,500,000

Agents wanted in both branches. Apply to
R. MAcD. PATERSON,
J. B. PATERSON, Managers

100 St. Francois Xavier Street, Montreal, Que,

All with profit policies affected prior to the 31st December will rank
for a full year’s reversionary bonus at that date.

Eagle, Star and British Dominions

Insurance Company, Limited

Assets Over - . - $61,000,000
Premium Income Over - - $14,000,000

Fire and Marine Insurance

Canadian Managers .
DALE & COMPANY, LIMITED
Coristine Building, Montreal, Que.
BRANCHES: Halifax, Toronto, Winnipeg, Vancouver

G
A BRITISH COMPANY

UNION INSURANGE SOCIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Ofice - 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

AGENTS’ ATTENTION

The Western Life Assurance Company

have made the following increases for the quarter ending
March 31st, over the corresponding period of last year :

NEW BUSINESS..... ... .citeetarnannas 2807,
CASH RECEIPTS .....:cc0000-cetsiocass 1407,
— and —

INVESTED ASSETS have increased during
the quarter by ..... cevvecrececss conn 837

Work for a PROGRESSIVE COMPANY. We want two
more District Agents for the West. If you are an up-to-date
Agent, write at once to the Head Office of the Company,

WINNIPEG 5 o MANITOBA

—

War Conditions — Liberal
Premiums — Recently Reduced
Agency Contracts —  Profitable

AGENTS WANTED

Gresham Life Assurance Society

LIMITED

Head Office for Canada MONTREAL
Established 1848. Funds Exceed $50,000,000

e
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Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Bsq.
Sir Alexandre Lacoste.

$q.
Sir Frederick Williams.
Taylor, LL.D,

—_—
J. Gardner Thompson,
Manager.

Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

_— el

INSURANCE COM PA

S L%T[D(ﬁ)
L \ ::'\ o )

Wm. Molson Macpherson,
B

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 170
Losses patd exceed $133,000,000

HEap Orrion vor Canava

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

Dn. B. P. Lacwarnioe Montreal
H. B, Macxaxzin, Hso Montreal
J. 8. Hovaw, Bsg.. K, C Winnipeg
B, A. Westox, Eso Halifax, N.S§

Sin Vicesr Muneniryn, Bart.,
Chairman Montreal

J. AL dmesur, Manager Casualty Dept
ArTiun Banny, General Manager

Correspondence invited from responsible Head Office:
Rentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies,

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.

OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, BSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, BSQ.
Vice-President
SIR EDMUND OSLER, M.P,
John Macdonald, Esq. Lt.-Col. J. F, Michie
Joseph Henderson, Esq. Peleg Howland, Bsq.
Lt.-Col. A. E. Gooderham Lt.-Col. The Hon, Frederic Nicholls
John Firstbrook, Esq.
Actuary, V. R. SMITH, A.A.S8,, A.LA.
Secretary. J. A. MACDONALD.,
Medical Director:
ARTHUR JUKES JOHNSON, M.D,, M.R.C.S. (Bng.)

HEAD OFFICE oe .o TORONTO

Thos. J. Clark, EBsq.
Gen. Supt, of Agencies,
J. TOWER BOYD

Head Office—Corner of Dorchester St. West and Union Ave., MonTrRAL
DIRBCTORS :
J. Oardner Thompaon, President and Managing Director
Lewis Laing, Vice President and Secretary.
M. Chevalier, Bnq,. A. O Dent, Baq,, John Bmo, Baq.,
Sir Alexandre Lacoste, Wm, Molson Macpherson, Esg.,
4.C. Rimmer Bag . Sir Fredrick Williams-Taylor, LL D,
Nimpson, Assistant Secretary.

THE Incorporated 18756
MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the L AND La
CompaxY OF LIVERPOOL,

Firu Ixsuraxon

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

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

— Ask your dealer for samples and prices, —

™t CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

—_—

SURPLUS TO POLICYHOLDERS, $1,976,156.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto. Ont., Branch: 20 King St. West, C. B, ComnorLn, Mgr,

ALFRED WRIGHT,

LONDON & - ARG
LANCASHIRE |

A. E. BLOGG,
Branch Secretary

FIRE | Wt

INSURANCE COMPANY e
LIMITED
Security, $33,261,200

./YORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

ﬁmb/;, @zg&m‘d

Founded 17197
FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Heap Orrion ror Canapa Norwich Unlon Bullding
12.14 Wellington St. East TORONTO
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Dealers in

VVar Bonds of the

Dominion of Canada

Dommion SECURITIES (ORPORATION

B R Wood - - - Presden: MONdTREAfL'%RAHjCH r
G.A.M . Viee-President hed anada Life Building
.\,/V VVs nﬁﬁm . V:cc«sPrendem E“'bl l”' R. W. Steele - Manager

S v e HEAD OFFICE : LONDON, ENG., BRANCH
A P 26 KING STREET EAST el 's Kubrin: Priets L
A. F. White Ass’t Treasurer TOP\ONTO A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCOCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CEI;TIFIOATES-
TC. FOR
TC., FOR :
ETC., FO GOVERNMENTS
BANKS AND AND
‘ CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEINING STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFIOE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES: \
MONTREAL TORONTO WINNIPEG

L s




