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THE ROYAL BANK
OF CANADA

HEAD OFFICE, MONTREAL

LONDON, Eng. NEW YORK
Princes St,, E.C. 68 William St.

BARCELONA
Plaza de Cataluna 6

With our chain of 555 Branches throughout
Canada, Newfoundland, the West Indies,
Central and South America, we offer a
complete banking service to exporters, im-
porters, manufacturers and others wishing
to extend their business in these countries.
Trade enquiries are solicited. Consult
our local Manager or write direct to our
Foreign Department, Montreal, Canada.

Capital Paid Up and Reserves, $30,000,000
Total Assets Over - .  $420,000,000

G. MONTEGU BLACK BARTLE M. ARMSTRONG

BLACK & ARMSTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

APPRAISAL

ONE of the most attractive features of our
Appraisal work and ome which is most
highly appreciated by our clients who have
signed contracts for our service, is contained in
clause eleven which reads as follows
"“In the event of fire, upon notification from you,
the NATIONAL APPRAISAL COWPANY will
furnish a competent appraiser to refigure the por-
tion destroyed and assist youin the adjustment of
your loss, the services of such appraiser to be fur.
nished without additional charge.”
This clause and all others in our contract are
fulfilled by us to the letter.

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

National Appraisal Co.
Boston Montreal New York

We Purchase
Canadian

Municipal Bonds

VNAT AL CITY
BUILDING

£

HE National City Company's interests

are closely allied with The National

City Bank of New York, in whose

building at 55 Wall Street the head office is
located.

Canadian headquarters are located in Montreal,
the office being connected by private wire
with the parent office in New York, and
through it, with thirty-five of the Company’s
offices located in the leading cities,

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

The National City Company

Limited
74 NOTRE DAME ST. W., - MONTREAL
10 IZING ST. EAST, TORONTO. : 4
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His Business or Yours?

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

Then why appoint your friend Executor
under your Will ?

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

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

THE

TRUSTS ™ GLIARANTEE

COMPANY LIMITED

BRANTFORD TORONTO CALGARY
JAMES J‘.WARREN EB.STOCKDALE
PRESIDENT GENERAL MANAGER
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Solid Growth

UP-TO-DATE business methods,

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

a phenomenal growth.

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

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

SUN LIFE ASSURANCE
ConipANY, OF CANADA

HEAD OFFICE ~MONTREAL

Volume 62.

Tie London Mutual Fire
Insurance Company

ESTABLISHED 1859

Assets - - - - "
Surplus to Policyholders -

$753,417.06
$411,808.66

DIRECTORS

A Hi . CHCARSON, ! Toronto. 3. e i sissivin oo President
R. HOME SMITH, Toronto............ Vice-President
K. 1 WIEBELTAMS | Glcasinsiies o bin Managing Director

W. T. KERNAHAN

H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St.,, Toronto
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A. C. MCMASTER, K.C.
S. G. M. NESBITT

A Real Opportunity

For Men Who Have Had Selling
Experience of Any Kind.

ERE is an independent line of

work with immense opportunities

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

We start you into business: we give

you a Free Course in Salcsmar.xship, and
help you to make good. Write to-day.

Sales Department,

CANADA LIFE

ASSURANCE CO.
Ont.

Toronto - -
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Sale of Pulpwood Lands

in Northern Ontario

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

Approximately 682,000 Acres

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

The lands in question are accessible to the
Algoma Central, Trans-Continental, Cana-
dian Northern, and Canadian Pacific Rail-
ways, and should be of particular interest to
pulp and paper makers, also to settlers, in
view of their agricultural possibilities.

General information will be furnished and plans exhi-
bited at the office of Mr. Alex. Taylor, secretary of the
Lake Superior Corporation, 1428 Bank of Hamilton
Building, Toronto, or at the office of Mr. G. A. Mont-

gomery, vice-president of the Algoma Eastern Railway
Company, Sault Ste. Marie, Ont,

The
Monetary Times Press

Is thoroughly equipped
for the production of
printed matter with great
attention value.

Users of printed matter
are assured of a high
standard of workman-
ship when they place
their orders with the
MONETARY TIMES PRESS

\

BUSINESS FOUNDED 1798
INCORPORATED IN CANADA 1897

American Bank Note Company
ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Special Safeguards Work Acceptable on
Against Counterfeiting all Stock Exchanges

Head Office ~OTTAWA- Fireproof Buildings

BRANCH OFFICES

MONTREAL TORONTO WINNIPEG
Banko! Ottawa Bldg. 19 Melinda St Union Bank Bldg,
ALFRED WRIGHT ALEX. MACLEAN
President : Manager & Secretary

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 ST. EAST

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

British Columbia and Alberta........ VANCOUVER
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DEPENDABLE
INVESTMENTS

Ak AMES & CO.

Established 1889.

UNION BANK BUILDING - TORONTO
MONTREAL - NEW YORK

SUGGESTIONS
ON REQUEST

British® ‘Columbia Municipals
We specialize in these securities. At present we have

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

ROYAL FINANCIAL CORPORATION, LIMITED

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

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

Head Office for Canada

PERSONAL ACCIDENT | and Newfoundland
SICKNESS TORONTO

LIABILITY (ALL KINDS)

Railway Passengers

FIDELITY GUARANTEE
BURGLARY

o ittt e M Assurance Company -

R. WeLcH, General Manager OF LONDON, ENG.

Applications for Agenciesin Ontario should be addressed to

Manager and Attor..’
F. H. RUSSELL

Accident, Health, Employers’ and Public Liability, Motor

L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto. “Elevator, Teams, Plate Glass, Burglary and Fidelity Bondi-;_ .‘ i
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Grounds For

HERE has been little real opposition to the recently
announced amalgamation of the Bank of Ottawa with
the Bank of Nova Scotia, except in the Ottawa district, and
that mostly on sentimental grounds over the disappearance
of the name of an institution which has been so intimately
connected with the industrial life of that section for over
two generations. ' The long and honorable record of the Bank
of Ottawa justly entitles it to the position it holds in the
district from which it takes its name, and it is easy to under-
stand local resentment at the change, even though there be
material advantages in the scheme to both shareholders
and clients. What other criticism there has been appears
to be based on hostility to amalgamations in general, rather
than to any specific reason. It has been suggested that a
larger organization might be inclined to diseriminate against
farmers and the business men in the smaller communities,
in favor of the larger borrowers in the cities in the matter
of accommodation, but so far this tendency has not developed
as a result of any previous bank amalgamation in Canada,
and as a matter of fact bank credit is generally more readily
obtained in the country than in the cities, and on terms
equally favorable. One reason is that the banker in a
smaller community is on terms of greater intimacy with his
customers than is possible in the cities, and this personal
relation governs their business dealings very largely. Farm-
ers’ business east and west is sought after by all banks not
from any altruistic motives, but because it is looked on as
good business, this class of loan showing a very small per-
centage of losses, taking the country as a whole. Banking
facilities have certainly not been diminished and Canada
shows a greater proportion of banking offices to population
than any other country except Scotland. It is certainly
greater than the proportion for Great Britain.'

During the war the opening of new branches was neces-
sarily checked by the shortage of men, but with the close of
hostilities, a considerable number of new offices both in On-
tario and the west have been announced.

The proposed merger appears to have all the essentials
of a most satisfactory combination. Neither bank is a com-
petitor of the other to more than a very limited extent, and
each will be benefited therefore by an expansion of busi-
ness opportunities at the minimum of expense. The Nova
Scotia obtains the valuable connection of the Ottawa Valley
and the lumber sections of Ontario, and the Bank of Ottawa
a wide field from Halifax, the West. Indies and Newfound-
Jand on the east to Victoria on the west, together with the
American connections in New York, Boston and Chicago.
without the amalgamation these connections could not be
secured by either bank except by the opening of branches,

" a process requiring time, patience and money, as branches
cannot be depended on to show profits on their operations for
the first few years except under extremely favorable circum-
stances. By the merger this economic loss will be elimin-
ated entirely, the clientele of each bank will benefit from the
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Secretary
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Bank Amalgamations

Economies Gained by Union—No Signs of a Money Trust in Canada
—Amalgamation Movement in Great Britain—May be Further Amal-
gamation in Canada—Progress in Banking in Recent Years

BY A. B. BARKER

increased facilities which the wider connections will afford,
and the shareholders will profit from the greater earning
capacity of the combination.

Report of British Committee

Last year, owing to several large amalgamations be-
tween British banks, considerable adverse criticism developed
and a treasury committee was appointed to investigate.
This report brought out the fact, that, in the history of
British banking there had been some 300 amalgamations of
which more than half had taken place within the last 50
years, and that since 1891 the number of British private
banks had fallen from 38 to 7, and joint stock banks from
104 ‘to 84. This number has been further reduced since.
There had also been a change in the type of amalgamations
which no longer consisted in the absorption of local banks
by larger and more widely spread joint stock banks, but in
the union of two joint stock banks both already possessing
large funds, and branches spread over a wide area.

The movement in Canada has been along similar lines
but not so pronounced and while in Britain one result, large-
ly responsible for the opposition, has been to reduce the
amount of banking capital; this has not been the case in
Canada. In this country banking capital has increased.

The formation of a money trust was also investigated,
but the committee could discover no signs of it, though the
opinion was expressed that circumstances might produce
something approaching it later. y

In this connection it is interesting to know that the
method of guarding against such an event, recommended by
the committee, is identical with that provided by the Can-
adian Bank Act, which prohibits any amalgamation be-
tween banks, until permission is first obtained from the
minister of finance. ;

The principle laid down by the committee, as that upon
which the government should base their decision in the case
of a proposed amalgamation, was that a scheme for amalga-
mating or absorbing a small local bank, or any scheme to
secure important new facilities for the public, or a really
considerable and material extension of area, or sphere of
activity, for the larger of the two banks shoyld normally be
considered favorably, but that if an amalgamation scheme
involved an appreciable lap of area without securing such
advantages, or would result in undue prominence on the
part of the larger bank, it should be refused. The opinion
was also expressed that consideration should be given to the

undesirability of permitting an unusual aggregation of de-

posits without fully adequate capital and reserves.

Expansion of Business

Banking resources and deposits have grown steadily
with the development of the country from year to year as
the following table for the last 10 years shows:—
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Deposits. Total assets. P:r ]Ci(;nt- P‘:;%

obe i $ 722,769,166  $1,001,352,290 o lia- o lia-

o 869,235,850 1,157,783,629 : 1908.  bilities. 1918. bilities.

C T A 926,390,794 1,229,790,859 Deposits—

TR _. 1,039,781,027 1,390,069,518 Dominion gov- o

L R 1,139,081,347 1,626,081,158 ernment 4,343,942 927, =t

TR s 1,141,280,610 1,551,263,432 Provincial gov-

1914 ........... 1153193,664 1,555,556,815 ernment 11,622,015 14,;(5)6,?199 e |

Wk 1,326,447,700 1,787,992,244 In Canada .. 639,899,365 1669507617 S

e 1,509,085,295 1,948,044,256 Outside Canada 66,903,834 206,845,143 ..

1917 ... . ... 1822979062 2,323,163,783 Bhince e e

e 2,146,036.972 2,689,835,181 Total deposits.$722,769,156  96.3 $2,146,036,972 9.5

The phenomenal figures from 1914 are due to some ex-
tent to the general advance in prices on account of war con-
ditions, but the underlying growth in the business of this
country was chiefly responsible. Had it not been for the
war these conditions would in all probability have caused an

increase in bank capital issues but the war put a stop, for.

the time, to any movement of this kind. Since the close of
hostilities, however, several new issues have been announced.

In Canada as elsewhere the problems of reconstruction
will necessitate more thoroughly organized and larger units
than ever before, and these in turn will require the assist-
ance of financial institutions organized along similar lines.
In this movement towards greater concentration, finance
does not lead—it follows. Finance can live only by service
to industry, and when industry is being handled by large
organizations, finance must organize in the same way. The
work must be done by bigger and fewer hands, but they
must not be so few as to eliminate competition. In this im-
portant matter we are not yet in sight of danger, and com-
petition between the big units is likely to be as fierce in Can-
ada as it is in other places.

The following table of comparisons showing the stand-
ing of the banks in England, Scotland and Canada last year

and ten years ago will be of interest in connection with the
foregoing:—

Per cent. Per cent.
to lia~- to lia-
1908. bilities. 1918. bilities.
England—
Banks 0w 50 s 34
Branches . ... 4,903 WAl 6,004
Capital and re-
serve ...... £ 82,248,000 10.2 £ 84,475,000 5.6
Deposits

... 674,660,000 83.5
Total liabilities 806,727,000
Cash, including

money on call

and on time. 194,134,000 24.1
Lonng s 0 427,739,000 53

1,365,297,000  89.2
1,528,631,000 ...

427,855,000 28
685,677,000 44

Investments ., 136,765,000 17 339,631,000 22
Scotland—

Bankas" | Toags 10 s 8
Branches ..., 1,178 e 1,242
Capital and re-

gerve ... A £ 17,280,000 «..o £ 16,064,000 )
Notes  ...... 7,162,000 5.02 19,023,000 7.9
Deposits . ..., 105,787,000  76.5 196,538,000  81.7
Total liabilities 137,562,000 240,550,000

Cash, including

money on call

and on time. 25,695,000 18.7
Toang’: ouae e 69,478,000 50.3
Investments 33,456,000 24.2

47,788,000 . 19.8
112,159,000 46.5
71,584,000 29.6

The proportion of banking offices to population in United
Kingdom is about one to each 5,000.

Per cent. Per cent.
to lia- to lia-
1908. bilities. 1918. bilities.
Canada— .
Capital and rest$170,885,203 22.7 $ 225,608,222 10.1
Circulation 73,058,234 9.7 224,501,117 . 10.1

Total liabilities
exclusive of
capital and

reserve ...$750,031,465 $2,222,643,410
Discounts and
loans o $546,079,993 - $1,238,441,292
Loans on bonds ;
and stocks . 140,964,171 239,368,745 2
$687,044,164 916 $1477810037  Go.s
Investments—

Government and
municipal de-

bentures ...$ 30,104,314 $ 460,453,357 v
Bonds and

stocks .... 44,213,479 53,137,962 G

e el o R S

Total invest- . A

ments ....$ 74,317,793 9.9 §$ 513,591,319 23.10
Depreciation

gold reserve . ......... oy 130,900,000 e
Total assets ..1,001,352,290 133.5  2,689,835,181 125,
Banks  ...... 33 i e 19 o
Branchel el s o e e approx. 3,200

Proportion of banking offices to population in Canadg is
one to each 2,500. .

OCCIDENTAL FIRE INSURANCE COMPANY

The balance sheet of the Occidental Fire Insurance Ca,
of Winnipeg, as at December 31st, 1918, shows total
of over $600,000, compared with $513,095 at the end of 1917,
Compared with the company’s balance sheet as at the end )
of 1913, a reduction in total assets is shown. At that tim..
however, the uncalled capital stock to the amount of $33°M
was included on both sides of the balance sheet. When this
is deducted an increase in total assets of approxi % S
$240,000 is shown. The statement is given in full elsew
in this issue. :

Last year premiums, less rebates and cancellatim s
amounted to $349,146 as compared with $298,850 in 10y =
The company’s loss ratio to net premiums was 38.1 per cent. ;
this, however, included $5,000 written off office suppn.‘,
which, when deducted, would reduce 'the expense ratio g
85.7 per cent., which is one-fifth of one per cent. higher ﬂ!.‘
in 1917. . =y

Holdings of Victory Bonds were $250,000, and the ot
investments are in good condition. No dividend hag b‘“
declared, as it is considered preferable to build up a gh-,,.‘
reserve. The profits for the year amounted to $46,127, Whick
has been transferred from the revenue account to Surp“
making a total of $189,477.

The board of directors of the company consists of T
Randall Davidson, president; C. A. Richardson, vice-p,_.“;\
dent and secretary; S. E. Richards, R. Campbell and W, A:x
T. Sweatman. Sarec

The civic tax rate for Ottawa for 1919 as prepareq fox
the city council by the Board of Control shows an inep

of 2.8 mills on the dollar, independent of the water Tate
and school tax rates. The water rates are to be reduceq
per cent.
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E Manitoba Taxation Commission, which has been sitting
for several days to consider problems of provincial and
municipal taxation has received evidence regarding income
taxes, property taxes and other sources of revenue. Any
provincial legislation of this kind will probably be postponed
until this commission has completed its work, which will last
for some time yet.

- J. W. Harris, former assessment commissioner for Win-
nipeg, in giving evidence before the commission, held that a
provincial income tax would be the only proper method of
solving the present taxation situation. The city was under a
necessity of getting more revenue and present sources of
revenue already bore more than enough. The income tax was
the only method that he could see for gaining more revenue,
but he would rather see this tax provincial. Mr. Harris
stated that he was not in accord with the suggestion that
the assessment plan, as operated by Ontario should be
adopted.

Evidence from United States

Mr. J. B. Leenhouts, tax expert from Wisconsin, gave an
exhaustive description of the laws governing this very im-
portant subject in his state, as well as other portions of
America, and dealt with the methods adopted in connection
with the enforcement of the systems, and the beneficial re-
sults accruing therefrom. He is very enthusiastic as to the
practicability and efficiency of the income-tax scheme, though
he admitted, when questioned by the chairman, that he knew
of no instance in the United States where such a law had
been put into operation affecting any city or a single unit of
a state, the scheme being always state-wide.

Business Tax Has Failed

J. B. Hugg, K.C., addressed the commission on behalf of
the Canadian Manufacturers’ Association. He pointed out
that he had represented the manufacturers of Winnipeg be-
fore the last commission which sat in 1908, and which was
composed of Judge Phippen, A. L. Johnson and W. J. Christie.
This commission recommended provisions now contained in
the Winnipeg charter under which the business tax is at pre-
sent levied in Winnipeg and stated that since that time he
had watched the taxation situation in Winnipeg. The busi-
ness tax is a failure, because, firstly, it did not raise sufficient
revenue, only producing between $300,000 and $400,000 an-
nually, which was less than 10 per cent. of the total taxes
collected by the city. It also failed because some classes
subject to the tax were unduly burdened by it, as for example
retail merchants, while others, like departmental stores, mail
order houses and wholesalers, professional and financial men
and brokers of all kinds escaped very lightly, while other
classes of citizens, who should be taxed, escaped altogether.
The business tax as at present levied should be abolished.

Provincial Income Tax Preferable

When additional revenues are needed to supplement the
tax on land the only fair and equitable method to secure them
is by an income tax which should apply throughout the whole
province and which should not be confined to the city of Win-
nipeg. A city income tax would, he said, be unfair for many
reasons:—

1. A city income tax would give the city taxes which
properly should go to other municipalities in the province.
Thus residents of St. James, St. Boniface and other urban

“districts who earn their incomes in Winnipeg would pay a

tax to Winnipeg which either wholly or partly should go to
the municipalities in which they reside.

2. Wholesale houses, mail order houses, elevator firms,
manufacturers and many others whose business establish-
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- Manitoba Tax Commission Evidence

Many Advocates of Provincial Income Tax, as Being Preferable to Civil Income
Tax—Need For Some Understanding as to Division of Revenues is Apparent.

ments are located in Winnipeg,.really derive their income

. from operations conducted throughout the province and a por-

tion of their income tax should go to the support of other por-
tions of the province and not be appropriated by the city of
Winnipeg. .

3. A city income tax would unfairly discriminate be-
tween industries located in Winnipeg and those located in St.
Boniface, Selkirk, Portage la Prairie and other urban centres.
Why should a flour mill located in Winnipeg pay a heavy
income tax while a mill in St. Boniface paid none? A local
tax in Winnipeg would tend to lead new industries to locate
in municipalities where no tax was payable.

4. Local administration of an income tax is undesirable
for many reasons. An income tax requires administration
by a provincial board in order that unform assessments on
all income may be made under uniform rules throughout the
province. :

Winnipeg Tax Situation

In 1918 the city of Winnipeg collected in taxes $7,165,394,
all of which, excepting the business tax of $343,156, was
levied directly on lands and buildings. These figures only
needed to be stated in order to make it clear that the person
and corporations who would pay taxes under an income tax
do not contribute their just share to the cost of government
in Winnipeg. If a provincial income tax were levied a large
portion of the tax now levied on land would be lifted from
the land, particularly the Patriotic Fund and the municipal
commissioner’s levy, possibly also a considerable portion of
the School Board’s levy, which amounted to $1,444,000 in
1918. These amounts could be provided for by the appro-
priation of part of a provincial income tax. The additional
revenues resulting from the income tax could also be used
to meet the impending increased expenditure due to the
necessity for increased salaries to civic employees which must
be made in order to maintain a fair relation between their
salaries and those of other persons in the community and the
expenditures which must be made to furnish necessary public
services which have not been given during the war,

Still Use Land Tax

It must be borne in mind that the land should bear its
fair proportion of taxes because most of the municipal ser-
vices are in the nature of a benefit directly affecting the occu-
pant or owner of the land who pays the land tax, and if a
land tax is unduly light the owner tends to capitalize value
of the land by reason of the services rendered by the muni-
cipality and is able to draw a permanent income from this
capitalized value or to realize a speculative profit by selling
the land. Any change in taxation looking towards the reduc-
tion of the land tax should have regard to its effect on land
values in the community and no change should be tolerated
which will enable speculators to retard the industrial de-
velopment of the community by holding lands for speculative
profits. Great care must also be taken lest by prematurely
tapping additional sources of revenue, a new boom in real
estate values will be caused which will further retard the
industrial development of the city and equal care should be

taken that the city, having found new and easy revenues, '

will not once more start on a career of expenditure such as
marked the pre-war era and which is responsible for many
of the present difficulties.

Experts in taxation should be summoned to study local
conditions at first hand and when local requirements and
local conditions are fully understood, to draft tax proposals
designed to secure the necessary funds fairly and equitably
from all classes involved. When proposals have been put in
concrete form they could then be submitted to the various




classes of persons involved for discussion, but in the mean-
time most of the discussion has proceeded without definite
knowledge of facts and conditions.

Division of Taxation Needed

R. F. McWilliams stated that the principle of the income
tax is thoroughly sound and is rapidly being adopted by all ad-
vanced countries, and will probably, in time, become the only
form of taxation. “It is consistent with the principle of
the ability to pay,” he said, “now being recognized as the
sound basis of taxation, rather than the principle of service
rendered, except in particular cases. The principle, however,
must be applied with regard to present conditions and its full
existence must be based on conditions which permit of no
other form of acquiring wealth than through personal ser-
vices or interest derived from personal saving. As long as
it is possible to acquire wealth by speculation the income so
derived should be taxed directly or indirectly and more heav-
ily than a true income.

“The question of an income tax for the city of Winni-
peg, or for the province can not be considered apart from
the general burden of all taxation paid by the people, whether
municipal, provincial or Dominion. At the present time new
taxation must be imposed by the Dominion in order to pay the
cost of the war, and the amount of taxes necessary for these
purposes is so great as to over-balance all other questions of
taxation. The war debt of Canada now stands at $1,400,000,-
v 000, on which interest charges will be $75,000,000, and to this
i must be added the pension payments amounting to at least
$25,000,000. Speaking in the House of Commons last week,
Mr. Carvell placed the additional amount of revenue required
at $150,000,000 a year. Manitoba’s share of any Dominion tax
amounts to about 8 per cent., so that it will be necessary to
impose new war taxes on the people of Manitoba, in some
form, to the amount of $8,000,000 a year.

; Comparison of Sources

) “It is obvious that so large a tax can only be raised upon
[ some very broad basis, and there are only three forms of
‘ tgxation wide enough to be considered in meeting such an ad-

£ ditional tax—viz., increased tariff, a land tax, and an income
tax. Paying the war tax by increased tariff taxation
would be opposed by the people of this province, regardless

of poliiiics, and would bear most unfairly on the consuming
population and upon those engaged in the production of natural

| resources and particularly upon all the west, in other words,
2 upon the very elements that have least acdcumulated wealth.
> Further, it is very doubtful whether an increased tariff would
produ_ce any additional revenue and by reason of the increase

in price of all goods whether imported or manufactured in
Canada the result would be the most burdensome form of
taxation. All sound economic theory favors direct taxation
to-tpe exclusion of indirect taxation as rapidly as public
opinion can be educated to it. Similarly the land tax would

bear with undue hardship on the newer portions of the
country and those least able to bear the tax. The land tax

could only be levied upon the basis of the market price of

land, and it is recognized in all countries that lands in newer

v parts are, like everything elge, subject to inflation. The
price of a home in Winnipeg far exceeds the price of similar
accommodation in almost any place in eastern Canada.
Further, the land tax properly belongs to those services
directly connected with the land and should be reserved for
local purposes and bears no relation to the benefits received
from the conduct of the war. On the other hand, an income
tax will distribute the burden of the war over the entire
country in proportion to the ability of the people to pay and
would be the most just form of paying for the war, as charg-
ing every one in proportion to the product of his energies in
a country preserved by the war. Further, it will impose the
tax on western farmers, and others whose incomes fluctuate
at the time when they are able to make payment, and be light
in bad seasons. My contention, therefore, is that the war
cliarges should be paid for by income tax covering the whole
of the war charges and applied exclusively to that purpose.
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Recommendations

“As a practical proposition for immg;iiate actgon,” said
Mr. McWilliams, “I recommend the imposition of an increment
tax to begin at not less than 10 per cent. I vyoulfi have the as-
sessment in the city accepted as a true criterion of present
prices and have the tax paid on all prope.rty as the price
advances beyond the present assessment rating. The rate of
the increment tax should be raised to 15 per cent., and then
20 per cent., and then 25 per cent., and as much higher as is
necessary to prevent any large inflation of the valugs. The
object should be, primarily, prevention, and secondly, income,
and the tax should be made stiff enough to effect the result
desired. In view, however, of the fact that this kind of taxa.
tion was not in the contemplation of any investor, at the time
lands were purchased, the tax should not be made so heavy
as to decrease the price of land, except as to such properties
as have been unduly inflated. A uniform tax would squeeze
out such weak properties and put the land back in the hands
of the city at a cost equal to the taxes, and this appears to
be the only means of solving the present housing difficulty,

Higher Provincial Subsidies

“The only suggestion I wish to make in this connection
is that careful consideration should be given to the amount
of the provincial subsidies. These subsidies were establisheq
at Confederation, not as a bounty to the provinces, but as a
means of readjusting the balance of revenues and expendi-
tures which resulted from the distribution of the functions
of the respective governments. The total of the subsidies
was intended to be a proportion of the Dominion revenue, but
with the vastly increased revenue of the Dominion, there has
not been a corresponding increase in the provincial subsidies.
With a careful management of the natural resources and with
increases in the rates of succession duty as fast as the severa}
provinces can be persuaded to accept a fairly uniform rate,
a proper subsidy should meet all provincial requirements.
The provincial addition to the municipal taxes is bad in prin.
ciple and should be avoided if other means of raising the
revenue can be found.”

LIVERPOOL, LONDON AND GLOBE INSURANCE Cco.

The seventy-first annual statement of the Liverpool,
London and Globe Insurance Co., Ltd., which was issued lagt
week, shows total assets of $17,084,397, with unearned pre-.
miums and other liabilities of $12,203,190, leaving a surplus
of $4,881,207. e 3

PACIFIC GREAT EASTERN FINANCES

A bill has been introduced into the British Columbig
legislature to guarantee a loan secured from the Bank of
Commerce on the security of Pacific Great Eastern Railway
debenture stock. There are two debenture stock issues off
the railway outstanding, the one being first mortgage 4
per cent. stock and the other second mortgage 4% per cent.
stock.

Part of each issue, to an amount totalling £1,217529
was pledged by the railway company with the Union SE
of Canada as.collateral security for the repayment of a 1 i
of $4,800,000 at 6 per cent. The Union Bank wished to have
this loan repaid, and arrangements were made by the rail.
way with the Bank of Commerce to have the money advanceq
by the latter. This latter loan becomes due on June 30th,
1919, with interest at the rate of 512 per cent. At the time
of making the arrangements with the Bank of Comm S
the provincial government agreed, subject to the appro :
of the legislature, to guarantee the repayment of the loan_
Authority is also given in the bill now introduced to permit
of the loan being renewed from time to time with the same
provincial guarantee. AN

-
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THE OWNER AND THE HOUSING PROBLEM

|
GIVING evidence before the Manitoba Tax Commission,

Mr. G. B. Hugg, K.C., dealt with the position of the
owner, something which has not been considered in the ex-
tensive discussion which has been given to the housing
problem. From the point of view of the tenant, he said,
rents are too high and too big an item in the cost of living.
On the other hand they did not pay a sufficient return to
the owner of property, with the result that building opera-
tions have been suspended. There is not a sufficient margin
between the rental income and the expenditure on taxes,
ete., to yield the owner as large an income as can be ob-
tained from other investments. Evidently investments in
housing property will not be maintained if an adequate
return to the investor is not assured. The income may,
through extraordinary conditions; be reduced for a num-
ber of years, but new construction will then cease and
sooner or later the shutting off of supply will raise rents to
such a level as will again attract investments into new
building.

That this has actually been the case with the owner
is evidenced by the fact that the Building Owners Associa-
tion' of Winnipeg, the city which Mr. Hugg had more
especially in mind, decided at a recent meeting to increase
rents. The resolution is as follows:—

“Whereas, The cost of building and maintaining ‘build-
ings both in material, labor and fuel has increased perman-
ently and substantially in the past several years;

“And whereas, the tax system of Winnipeg imposes
about 90 per cent. of all taxes levied in the city on land
and buildings, which include patriotic tax, provineial gov-
ernment levies, and the Greater Winnipeg water district
levies;

“And whereas, large increases in taxes are assured for
this year amounting to an increase on the water district
alone from 3.68 mills to 5.81 mills;

“And’ whereas, the patriotic levy amounting to one and
one-half mills was assessed and paid only by real property
during the war, and the new provincial government levy
imposed during war times, which has been adjusted by the
government for the present year on a basis of half a mill
for patriotic purposes and two mills for provincial govern-
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ment levy—notwithstanding the impression that when the
war was over these direct new charges against land would
be discontinued;

“Now, therefore, in order to meet these new charges and
to put.improved property on a sound basis, it is the opinion
of this board that rents should be increased at the expira-
tion of the present leases to keep pace with the increased
cost of maintenance and operation, and these new tax
levies, and that a campaign of education by rental agents
and owners of property would show to the renting popula-

tion of Winnipeg how fair and just such an increase would
be.l'

WAGES, RATES AND PRICES

WHAT some workers in the industries of the nation ap-
pear to fail to understand is that excessive wages
and a reduction in the output of any one group of industrial
workers adversely affects all. = A case in point is the prob-
able failure of an American steel concern to secure a con-
tract for the furnishing of $10,000,000 worth of steel rails
to China. The prices quoted by the company in question
were lower than those of their English competitors, but the
difference was more than offset by the more favorable rates
from Liverpool to Hong Kong as against the rate between
San Francisco and Chinese ports. The British shippers of
manufactured goods enjoy a decided advantage, the rate per
ton on steel rails béing twelve dollars less than the cor-
responding American charges. The manufacturers of the
United States have brought strong pressure to bear upon
the Shipping Board, demanding that the British rates,
which were reduced 70 per cent. on January 27th of this
year, be met by corresponding reductions on this side of
the water. The United States Shipping Board state in
reply, that the American ships cost to construct three times
the normal price and that the British rates cannot be met:
unless interest on the investment and seamen’s wages are
sacrificed. Already there is a reduction in some lines in the
steel output of American mills amounting to 20 per cent.,
and if contracts are lost because of high ocean freight rates
the steel workers and the companies alike must pay the
penalty.

- 'M-“u_""" 0253
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Much the same may be said of railroad rates both in
Canada and the United States. Under the application of
the MacAdoo award the freight rates on Canadian roads
were raised to such high levels as to impose a serious
handicap on industry and agriculture. It is estimated that
the increases to railway workers for the year 1919 alone
will cost the people more than $800,000,000; and this sum
can be secured only from increased taxation or excessively
high rates. In the meantime the American government
has guaranteed a fixed price on wheat of $2.26 at Chicago;
and, on present crop estimates, one billion dollars will have
to be collected from the whole people to make good the
difference between the fixed price and the estimated market
price. The farmers comprise about one-third the popula-
tion of the United States and the railway workers some
six per cent. The agricultural community exhibits little
concern, at present, over high freight rates, rejoicing in its
own prosperity. But high prices for farm products will
not last, while the prospects are that high wages for rail-
way employes will continue to be paid for years to come—
especially under any system of government control or
management whereby political pressure can be brought to
bear. Estimating the agricultural population of the Re-
public as stated above, it must carry one-third of the in-
creased wages bill of $800,000,000 per year. In four years
three billion dollars of excess profits in wheat will be wiped
out, and their costs of production and of marketing funda-
mentally altered to their disadvantage. It is thus readily
seen that in the United States it cannot be long before
manual laborers and artisans, on the one hand, and farm-
ers on the other, come into irreconcilable conflict.

Much has been heard in Canada and the United States,
in recent months, concerning the urgent need of maintain-
ing foodstuffs, both breadstuffs and animal products, at
high price levels. The result of minimum fixed prices, such
as obtain for hogs and wheat just now in the Republic, is
merely to keep the cost of living at artificially high figures.
This brings pressure to bear upon factory workers, miners
and the rest who, in turn, demand impossible wages—im-
possible, that is, if industries are to be kept operating at
full speed. For it is evident that wages and food prices
on war levels, together with high freight rates, lay a burden
upon manufactures, trade and commerce that is beyond
their power to support. Canada’s future depends in no
small degree in keeping exports of primary and secondary
products at high figures. It is safe to say that the pro-
ducers on this side of the water will not get a very large
share of the business of reconstruction in Europe unless

‘they can quote prices to meet those of all competitors—

especially British competitors. In any event, France, Bel-
gium, Poland and the other nations that have suffered
from war will undertake only strictly necessary work at
present price levels. The cost of production for Canadian
manufacturers and other producers must come down if un-
employment on a large scale is to be prevented.

FINANCING CANADIAN  INDUSTRY AND
AGRICULTURE

THE war has developed many surprising situations but
none more so than in the field of finance. There the
Dominion has shown power and resource with which few
would have credited it before the outbreak of hostilities.
New methods and new financial instruments ‘have been
devised and applied. In large measure the Canadian people
themselves raised the funds essential for the carrying on of
industry and the purchase of the country’s exportable sur-
plus of foodstuffs. And now, just recently, the government
has arranged to finance Roumania to the extent of $25,000,
000 for the buying of supplies in Canada. National
finance has, in great measure, usurped the place and the
functions of private international finance. Both the United
Kingdom and the United States have come to the support
of their European Allies with immense sums, designed not
only to win the war but to aid these stricken countries in

achieving stability in their economic life. It has become
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common custom to assert that the great financiers and
economists were wrong in their predictions as to what
follow, in the business world, upon a declaration .of war; but
events have demonstrated that these predictions in the main,
were sound—that the credit and industrial interests of the
world, at bottom, are one.

Canada undoubtedly assumes great risks in lending suech
vast sums to Roumania and in the following up of that pro-
gramme elsewhere. - Nevertheless, is becomes clear that the
stronger financial nations will be obliged to come to the sup-
port of the weaker if industry and labor are not to suffey
everywhere. It is of imperative importance that the
Dominion’s export trade in manufactures and agriculture
be maintained at a high level. The country has made great
economic gains during the course of the struggle; Mr., R.
H. Coats estimating that national savings during 1918 alone
amounted to $800,000,000. Nevertheless, the Dominion’s ex-
ternal indebtedness in August 1914, was not less than three
thousand million dollars; and to meet the interest and prinej-
pal thereof it is of the utmost importance that exports be
continued at the highest possible figures. To secure orders
from abroad for the country’s basic industries, as well as
to finance domestic requirements, the Dominion should rely
as far as possible upon its own resources and economie
power. :

Negotiations are being pushed rapidly forward for the
supplying of foodstuffs to the people of the Central Powers,
It is expected that German holders of foreign approved
securities will be required, by their own government, to
hand them over to aid in purchasing the necessary supplies.
The United States expects to get a large share of this
business and find in Germany and Austria a considerable
market for the wheat and other breadstuffs that its agrien].
tural population was producing for the Allies. It is to be
hoped that Canadian agriculture will benefit by such trans.
actions also. If at all possible the exportable supplies of
manufactured products and foodstuffs sent by Canada to
Europe should be disposed of on this basis, where the coun-
tries concerned cannot pay cash. It must be admi
however, that if Canadian producers are to get their fgi;
share of the goods required by the European market the
financing of the transaction must be conducted by our own
government or through credits granted by the United King.
dom and the United States.

Upon the right solution of this, and similar proble
will depend in great degree the industrial stability of the
country. It is safe to say that public international fing
having played so large a role during the war, will not he’
discarded for a considerable period after the signing op
peace. It can assume risks that are beyond the power of
private finance to sustain. Our readers will recall, for ex-
ample, how Carranza appealed in vain to Wall Street for
$75,000,000 or $100,000,000 dollars. Such a loan would have
brought order out of the economic chaos into which
Mexico had fallen, and from which it seemed alm
impossible for the country to extricate itself notwitn.
standing that the rival revolutionary factions had
crushed. Carranza was compelled to issue large amounts of
irredeemable legal tender notes, a measure that merely
a bad situation worse. There followed the confiscation
private property and extortionate, almost conﬁscabor,
taxation upon the oil and mining properties of British 3
American investors. It is plainly in the interests of G
Britain and the United States to prevent similar conditi,
developing among the war-worn and poverty-stricken nationg
of Europe.

Admitting that the home market is the most importang e

one for our manufacturers, it does not suffice for agricul
During the war private enterprise could not be relied y:

to grapple unaided with the tremendous problems in indnsﬁ,
and agriculture that confronted the nation. The task
was too great for any single group of interests. To
profitable markets and the money for Canadian Products
may rest mainly upon private enterprise, but certainly the"
government cannot ignore the problem. And if the Dominj,
must finance the sale of part of the nation’s exportable

plus abroad every means should be taken to safeguarq the T

soundness of the transaction.
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PERSONAL NOTES

MR. ROBERT ADAIR has been elected a director of the
Royal Bank of -Canada.

MR. T. A. GALE has been appointed manager at the Sud-
bury, Ont., branch of the Sterling Bank.

Sik EpmMUND WALKER, president of the Canadian Bank
of Commerce, is leaving for Japan. He will be absent for
several months.

MR. F. S. KumPr has been appointed managing director
of the Dominion Life Assurance Company. He was for
some time assistant manager of the company.

MRr. D. H. McDoucGALL, president of the Nova Scotia
Steel and Coal Company, has been elected president of the
Canadian Mining Institute for the coming year.

Mr. J. W. W. STEWART, managing-director, and Mr, J.
A. Macfarlane, A. I. A., secretary and actuary of the Mon-
arch Life Assurance Company, were visitors to Vancouver
recently on an annual inspection trip.

CAPTAIN THOMAS FORWOOD, Q.O.R., a member of the
Toronto Stock Exchange and of the firm of Tomenson, For-
wood and Company, is home this week after three*years and
a 1half service in France, where he was with the 58th Bat-
talion.

Mr. W. W. SymoNs has been appointed assistant
manager at the main Vancouver branch of the Bank of
Montreal. He was previously employed as accountant
under the management of Mr, Campbell Sweeny, late manager
and superintendent of British Columbia branches.

MAJorR E. D. SUTHERLAND, for many years assistant
auditor-general, has been appointed to succeed the late John
Fraser as auditor-general of Canada. Mr. Fraser, who died
in Florida last week, had been absent from the capital for
some time, Major Sutherland acting as auditor-general.

Li1EUT.-COLONEL GEORGE T. CHISHOLM, of the firm of
Osler and Hammond, returned from the war this week and
will soon take up his former work. Col, Chisholm has been
in the army for more than four years, having gone overseas
as commanding officer of the 92nd Highlanders, and later
being transferred to the Imperial forces. Latterly he was
Area Commander of the 6th corps, and spent the last six
weeks in Cologne.

MR. K. KARASAWA, a representative of the Hypothec
Bank of Japan, visited Montreal, Ottawa and Toronto re-
cently.  This bank has its principal office in Tokyo and a
branch office in Osaka, Mr. Karasawa has been about three
years in the United States as a representative of this bank
and has left for Europe from where he will return to Japan
by way of India. He is making a special investigation of
banking systems in other countries and also of trust com-

"+ pany and mortgage loaning business.

OBITUARIES

MR. AN'DREW .NEWLANDS, one of Galt’s prominent manu-
facturers, died this week from influenza and pneumonia.

Mr. JumES C. SHOOK, manager of the Dickson Lumber
Company, Peterboro, died last week after an illness of about
five months.

Mr. W. C. CRAWFORD, for four years a prominent insur-
ance man in Chatham, Ont., and prior to that for many years
the leading merchant and for some time mayor of the town
of Tilbury, died at Chatham this week after two days’ ill-
ness, following a stroke.

Mg. JoEHN H. THoM died recently in Toronto. For forty
years he was the chief taxing master at Osgoode Hall, and
until within a few months of his death was active in the
discharge of his duties,
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NEW DEPARTMENT OF UNION BANK

Mr. J. H. Hodgins has been appointed manager of a new
statistical department in the Union Bank of Canada, at
Toronto. Mr. Hodgins is being t;‘ansferred from the New
York agency, :
where he organiz-
ed a statistical de-
partment two
years ago, to take
up the larger work
of the new depart-
ment. Prior to
joining the New
York staff of the
Union Bank, he
was well known as
a Canadian news-
paper man, having
been on the edit-
orial staffs of
Kingston, Toronto
and Montreal
papers. He was
for five years in
financial journal-
ism in Montreal,
being at one time
financial editor of
the Montreal
“Herald.”

Statistical de-
partments are important features of the New York b
acting as aids for the foreign branches. The new departmmf
of the Union Bank in Toronto no doubt will function for -
branches of the bank abroad, as well as for the branche"
throughout the Dominion. : :

ADDITIONAL BOND ITEMS

Messrs. G. A. Stimson and Company of Toronto, Were
the successful bidders for the purchase of $5,086.11, five m =
cent. townsof Thessalon bonds. There were several tend P
received, These bonds were issued for local improvemgnt" :
purposes. <=

The town of Amherstburg, Ont., has sold an issue of
$25,000 six per cent., bonds, payable in 20 instalments,
price paid was 102.207, and at this price they are on &
basis of about 5.73. -

Tenders will be received by A. J. Pritchard, town t
urer, Weston, Ont., up till March 28th, for the purchase ot"" s
$60,000, six per cent. 30 instalment, public school debentur‘.‘»"- 2

BANK MERGER AWAITS CONSENT

The arrangements for the purchase of the Bank of :
tawa by the Bank of Nova Scotia are now complete, awM =
ing the consent of the governor general in couneil. ‘iﬁ“&
shareholders of the Bank of Ottawa approved of the The
.chase at a meeting held on March 4th. * It is not nece mn'ﬁ‘
for the shareholders of the Bank of Nova Scotia to ap;‘.mi
of the purchase as the bank act provides that this is nr% :
sary only where an increase in the capital stock of the eem! ‘
chasing bank is required. 4

Aldred and Co., Ltd., have conipleted arrangements
connection with the opening of a Paris office. This is e
lished at No. 1 Rue des Italiens, and is in charge of My
Bon de Sousa, a vice-president of the company. This s
is taken, looking forward to there being much greater “‘E
procity in investment of capital than has hitherto éxireej“
between France and the United States and Canada. :

2y
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The Bank, bhaving 323 Branches in Canada, ex-
tending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of Bank-
ing business, It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. 290
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TH E Established 1874

BANK Capital paidup - $4,000,000
13 Rest : - $4,750,000

94 Branches in Canada

OTTAWA

There is a universal call for saving NOW.

Start a Savings Account at any Branch with

a Dollar or more. .

The Standard Bank
of Canada

Bstablished 1873 130 Branches
Capital (Authorized by Act of Parliament) .......... $5.000,000,00
SRRl PRIGIP & b iitisb oo docrshavvorvse tassnas 8,381,270.00
Reserve Fund and Undivided Profits ..............., 4.534,868.68

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

W. F. Allen, F. W. Cowan, T.B.Greening, H. Langlois,
James Hardy, F.C.A., Thos. H. Wood.
Heap Office, 15 King St, West TORONTO, Ont.
C. H. EASSON, General Manager.
J. 8 LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE . HALIFAX, N.S,

BOARD OF DIRECTORS

CHARLES ARCHIBALD, President

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

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

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

General Manager’s Office, Toronto, Ont,

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 9 in &xebec
62 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

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

IN WEST INDIES

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

~IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York ;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; The American Na-
tional Bank, San Francisco; First and Security National
Bank, Minaeapolis; First National Bank, Seattle.
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Grand Trunk Pacific in Government Hands

Management, Unable to Meet Further Payments, Turns Road Over to Dominion
Government as Principal Creditor—Minister of Railways is Receiver — Opera-
tion Continuous — Grand Trunk Acquisition Problem Now Accentuated.

O N March 9th, the Grand Trunk Pacific Railway was taken

over by the Dominion Government as a consequence
of a notification received from the management of the road
a few days previous to the effect that it was no longer able
to meet its financial obligations. Hon. J. D. Reid, minister
of railways, was appointed receiver, and operation of the
road did not cease. The following official statement was
issued :—

“Hon. J. D. Reid, Minister of Railways, has been ap-
pointed receiver of the Grand Trunk Pacific Railway Sys-
tem. The appointment follows an official notification which
Sir Thomas White received on Thursday from the vice-
president of the Grand Trunk Pacific Railway Company—
a notification that, in view of the fact that the increased
rates applicable to the Grand Trunk Pacific Railway have
not been sufficient to meet the increased operating ex-
penses, it would not be possible for the company owing to
lack of funds, to continue its operation beyond March 10th.

“In view of this notification, it became necessary that
the government should, in the public interest, immediately
take steps to insure the continued operation of the system.
Under existing legislation this could not be accomplished
by an application to the courts for the appointment of a
receiver., The war measures act, however, was found to
provide adequate authority for action by the government,
and consequently an order-in-council was passed appointing
the Minister of Railways receiver of the Grand Trunk Paci-
fic Railway System, which includes the branch lines, tele-
graph, steamships, hotel and development and other com-
panies. Mr. W. P. Hinton, general manager of the Grand
Trunk Pacific Railway System, has agreed to conform to
the requirements of the order, and to facilitate the carry-
ing out of the powers and duties required of the minister
as receiver. The immediate object of the order, viz., to
prevent interruption in the operation and management of
the system, has therefore been already attained.

“An important feature of the order-in-council is that
which preserves to the government any other and ultimate
remedies which it possesses under the provisions of trust:
mortgages securing issues which it has guaranteed or other-
wise as creditors of the system.  Similarly, the rights and
regnedies of other parties are not interfered with by the
order,

“The acting prime minister will on Monday make a full

statement to the House respecting the matter. He will lay

upon the table a copy of the order-in-council, and read the
correspondence leading up to and connected with the action
taken by the government. Legislation will be at once in-
troduced for the purpose of obtaining the sanction of par-
liament to what has been done.

“In February the government informed the officials of
the Grand Trunk and the Grand Trunk Pacific Railway
Companies that it was not the intention of the gov-
ermment to ask parliament to provide a further vote
for the Grand Trunk Pacific Railway while the negotiations
with the Grand Trunk Railway ‘remain in their present
unsatisfactory condition.’”

The Order-in-bouncil

On Monday the acting premier laid upon the table of
the House the order-in-council appointing Hon. J. D. Reid
as receiver of the railway, and also stated that a bill would
be shortly introduced validating the action of the govern-
ment. The war-measure order-in-council recites the fact
that last year $7,500,000 was voted by parliament to secure
the continued operation of the line, and that this purpose
would be defeated should the company suspend. It next
quotes the letter of Mr. F. Scott, vice-president and treas-
urer. Reference is made to the need of the service for the
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conveyance of passengers, returned soldiers, freight and
the country’s commerce, and the authority of the war meas-
‘ures act is cited.
The minister of railways is appointed receiver, and on
the authority of the exchequer court he is empowered to
issue receiver’s certificates, which are to have priority over
other claims. They are a first charge on the revenues.
There is a further technically worded provision whose pupr.
pose is to maintain intact the rights now possessed both
by the government and the holfie_rs of bongis guaranteeq
by the company as well as maintaining the obligations of
company. If the Grand Trunk should default on futupre
bond interest, the right of the bond holders to apply to the
exchequer court for a receivership is fully maintained, but
the present receiver is entitled to be. heard, having regard
to the public interest involved. Rights of seeking fore.
closure and other privileges of the bond holders are 3
tinued. Heavy penalties are providgd for_any officers oy
employes who should fail to exercise their fung:tiong as
directed by the receiver. Borrowings by the receiver from,
the consolidated fund are authorized. All the books for the
transfer of Grand Trunk Pacific are to be closed. The order
embraces not only the Grand Trunk Pacific, but all
branch, subsidiary, hotel, steamship and development com-
panies. The operation by the receiver is to be wholly dig-
tinet from the national railway system.

Position of the Grand Trunk Pacific

The Grand Trunk Pacific Railway Company wasg chary.
ered in October, 1903, by the Dominion of Canada to con-
struct a railway from Moncton, N.B., through the cities
Quebec and Winnipeg to Prince Rupert, B.C. The total
length was to be 8,549 miles, exclusive of branches.
section from Winnipeg to Prince Rupert is complete ang is
owned by the Grand Trunk Pacific. According to an
passed in' 1903, known as the “National Transconti
Railway Act,” the Canadian government was to construet the
eastern division of the Grand Trunk Pacific. This line from
Moncton to Winnipeg has also been completed. S

The mileage actually taken over is, therefore, 1,746.
new arrangement will not alter the responsibility of ej :
the Grand Trunk Railway Company or the government unde
existing mortgages or guarantees of bonds. The G ;|
Trunk Railway Company has long been anxious to rid i
of its obligations in respect of the Grand Trunk Pacific, &
long ago as December, 1915, Chairman Smithers, writing 3
the prime minister, asserted that the Grand Trunk W F
find it quite impossible to meet the extra liabilities aﬁ‘hﬁ‘
from the Grand Trunk Pacific Company. He proposed that
the Grand Trunk Railway should retire altogether from
transcontinental enterprise and that it should transfey :
the government the twenty-five million dollars’ worth of
Grand Trunk Pacific common stock it held. In r hg
contended, it should be relieved of all liability for inte’ s
upon Grand Trunk Pacific bond issues and for all deﬁcim
Grand Trunk Pacific operation, and should be repaid E3
money advanced to the Grand Trunk Pacific Railway Qope ©
pany or its subsidiary corporations. This proposition th: g -
government did not accept. Later it did open negotiatiopne
looking to the absorption into the government railway Ohag
tem of the Grand Trunk and the Grand Trunk Pacifie only;..;
basis of an annual payment computed upon the average £o,.
a period of years of dividends paid upon stock issues of s
Grand Trunk Railway Company other than the commhqj.
stock. %

The Grand Trupk Railway and its branch lines, aceq
ing to the Drayton-Ackworth report, in the yvear ends
December 31st, 1916, showed a net income on operation .

)
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The Dominion Bank
HEAD OFFICE TORONTO

Sir Epauxp B. OsLer - President
W. D. MATTHEWS Vice-President

C. A, BoGerT General Manager

The, London, England, Branch
Of the Dominion Bank at 73 Cornhill, E.C.

Conducts a General Banking and Foreign Exchange
Business, and has ample facilities for handling collections
and remittances from Canada. 347
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Incorporated ! rv:‘ Branches
) Throughout
~ - 1859 FIERREL Eousouts

i

MUl sty
‘MOLSONS -BANK

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

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

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

THE ——

Weybl;; Security Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

Letters of Credit, Foreign Drafts,
Travellers’ Cheques

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

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

The Homesa of (anada

Branches and Connections Throughout Canada

Head Office and Eight Branches in Toronto

President . . SIR H. MONTAGU ALLAN

TrHoMAS LoNG L1.-CoL, C., C, BALLANTYNE
F. OrRr LEwis A. J. DAwEs
ANDREW A. ALLAN F. HowArD WiLsON

Managing Director - E. F. HEBDEN

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

37

THE MERCHANTS BANK

Head Ofiice : Montreal. OF CANADA

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

Board of Directors :

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

AN ALLIANCE FOR LIFE

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

Established 1864.

=i
& " AJ\

N1

Vice-President - K. W. BLACKWELL

E. F. HEBDEN
THOS. AHEARN
Lt.-CoL. ]J. R, Moobig

D. C. MACAROW

FARQUHAR ROBERTSON
Gro. L. Cains
ALFRED B, EVANS

General Manager

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

1
|
1




$826,000 before meeting any fixed charges. Since then,
until the year ended December 31st, 1918, cost of operation
has about balanced revenue. Last year, however, there was
a deficit of about one million dollars on operation alone, it
is stated.

Its Financial Obligations

The obligations of the Grand Trunk Pacific amount ap-
proximately to $200,000,000, represented by a lengthy list of
issues of bonds, debentures and notes and five cash loans by
the government. These are secured by five mortgages as
follows:—

First mortgage, $69,000,000, guaranteed by the govern-
ment.

Second mortgage, $23,000,000, guaranteed by the Grand
Trunk Railway Company.

Third mortgage, $25,000,000, guaranteed by the Grand
Trunk Railway Company.

Fourth mortgage, $50,000,000, guaranteed by the Grand

Trunk Railway Company.

Fifth mortgage, $33,000,000, securing loans made by the
Dominion government.

The Dominion government has made in all five loans to
the company, ten million dollars in 1909, fifteen millions in
1913, six millions in 1915, eight millions in 1916, and seven
and a half millions in 1917, a total of $46,500,000. The
direct investment of the Dominion government up to June,
1916, in the Grand Trunk Pacific enterprise by way of sub-
sidies, purchases of bonds and loans was estimated by the
Drayton-Ackworth report at $70,311,716. Since that time
the loans of 1916 and 1917 have been made to the company.

AUTOMOBILE UNDERWRITERS’ ASSOCIATION
New Organization Will Adjust Rates and Endeavor to Reduce
Losses—Covers Ontario and Quebec
A NEW association has been formed of the companies writ-

ing automobile insurance which will replace two old
associations, the one composed of companies writing fire and
transportation and theft, and the other of companies writing
the liability covering. During the last few years, a number
of companies have had their licenses extended, permitting
them to write several classes of insurance, and it is now found
tl}nt a number of companies are writing all kinds of automo-
bile insurance. It is believed that the new association will
permit of a better exchange of experience, and result in rates
which will be more closely adjusted to the actual results than
has been the case in the past. The tariff issued by the new
association makes a substantial reduction in the rates which
have been fixed in previous years upon pleasure cars, and a
still further reduction upon commercial cars.

There have been some radical changes in the charges for
theft, which is a hazard that has been growing very steadily.
Notwithstanding this, however, the new association has fixed
rates about the same as in previous years, but has provided
re@uctions in the rates when the car is of an easily distin-
gmsyed type, such as a sedan or a limousine, and also a re-
duction if it is a touring car and equipped with an approved
!ocking device. There is also a reduction in the rate for fire
insurance if a proper fire extinguisher is carried on the car.

In several cities of the United States, the thefts have
become so numerous that the companies have been forced to
greatly increase their rates and in nearly all the large cities
across the border the theft rate is from two to three times
that charged in Ontario, while, in addition, there are half a
dozen cities where the thieves have become so bold and the
authorities have apparently made no effort to stop their prac-
tices, so that the rates have been still further increased by
about 50 per cent. above the ordinary city rate, which would
make the rates in those places from three to five times the
rate charged in Ontario.

The new association expects to secure the co-operation
of the Ontario Motor League and the Department of Justice
of Ontario, so that effective steps will be taken to stop the
theft of cars. If this should fail and the thefts continue,
the companies will be forced to greatly increase the theft
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rates. It is understood that the energetic president of the
Motor League, Mr. J. J. Gibbons, is a believer in co-operation
along preventive lines,’ and it is hoped that with his help
an increase in theft rates will be unnecessary.

It is expected that reductions will be made in the lia-
bility rates for cars which are owned and usually kept in
the smaller towns and country districts at a reasonable dis-
tance from the larger cities, and where the owner only ocea-
sionally visits the larger cities for business or pleasure.
the same time, he would be protected wherever he might
whether in any part of Canada or the United States against
the liability to the public in the event of injuring any pPedes-
trian. 3

Standard Policy Adopted

The association has also adopted a standard form of
policy, which is the same as the form adopted in the Uni:
States after very careful consideration by all. interests in-
volved. The conditions of the automobile policy are clear
distinet, and are drawn with special reference to the insur.
ance automobiles, being in that respect a decided improve.
ment upon the practice of using the ordinary standard fire
policy which was prepared for the insurance of ordj
property and which contains clauses which are not at all a
plicable, such provision as, for instance, if more than one
lon of gasoline is kept without permission the policy Wwoulg
be void. It is understood the new association intends to col-
lect statistics so as to adjust the rates as closely as Possible
to the hazards, and wherever possible to give the publie
benefit and so popularizeé the insurance on automobiles tq %
greater extent than has been in the past. >

The president of the association is Mr. John B, :
law, of the Norwich Union Fire Insurance Co., Toronto; the
vice-president for Ontario is Mr. W. T. Perry of the
Guarantee and Accident; the vice-president for Quebeec is Mr.
John Jenkyns, of the Employers’ Liability, of Montreal. 'nh’
work of the association for the time being does not e
beyond these two provinces. Mr. J. H. King is secretary, ang
offices have been secured at 8 Colborne Street, Toronto,

The new tariff issued by the association is applic%, 2
commencing March 1st. Annual policies only are
sible. All cars are divided into five groups according to :
age. Each of these groups is again divided into plW.v :
commercial and electric divisions. Rates are then given fe.
each of these divisions in proportion to the value of +pn
car. Separate rates are specified for fire and tranapom%m g
on the one hand and for theft on the other. ] b s

N

N3

WINNIPEG FIRM OPENS INVESTMENT BRANCH

An investment department has been opened by M. <
Allan, Killam and McKay, Ltd., of Winnipeg. They wm""*
deal in government and municipal securities in additi, ::‘:
their ordinary business of handling insurance, real B frge
stocks, loans and farm lands. n

The department will be in the care of Mr, Lawrence *
Hicks, a member of the firm. ¥

<

BANK BRANCH NOTES
The Bank of Hamilton has opened a branch at
Alta., in charge of Mr. A. Mclvor.

The Dominion Bank has made an offer for Property
Brantford and will probably establish a branch there w
a short time.

The Bank of Hamilton has purchased the four-story by,
ing at Portage Avenue and Carlton Street, Winnipeg
session will be assumed next May. g

‘The Bank of Montreal has opened a sub-agency at wr
ney Pier, Sydney, N.S, to be known as “Whitney
branch,” under the management of Mr. W. A. Tucker,
bank has also opened a sub-agency at 332 Portage A‘,
Winnipeg, under the management of Mr. C. B. L. Simp

11¢
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THE STERLING BANK

OF CANAPA ¥

The Sterling Bank has given utmost study to mat-
ters that affect the welfare of business institutions.

Head Office
KING AND BAY STREETS, TORONTO 115

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. BsTAbrisHEp 1825
Capital Subscribed,..... £5,000,000 $25,000,000
g s B TR sl el 1,000,000 5,000,000
Uncalled .0 oo cinir v 4,000,000 20,000,000
Reserve Fund ........... 900,000 4,500,000
Head Offlce EDINBURGH

J. S. COCKBURN, General Manager. GEBORGE A. HUNTER, Secretary,
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., B.C.4
SIR JOHN FPERGUSON, K.B.E., DUGALD SMITH,
Manager Assistant Manager

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

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(BSTABLISHED 1817)

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

AGGREGATE ASSETS 31st MARCH, 1918

AUSTRALIA . . - . - $ 19,524,300.00

. . . . - 14,750,000.00
. . . . . 19,524,300.00

$ 53,798,600.00

.
.
.

.

$305,984,997.00

J. RUSSELL FRENCH, General Manager
335 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Produce Credits arranged.
LONDON OFFICE: 20 THREADNEEDLE STREET, E.C., 2.
Acents: BANK OF MONTREAL, ROYAL BANK OF CANADA

HEAD OFFICE: CEORCE STREET, SYDNEY.

$5.00 for $4;02
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ........... SRS ¢ ¢ Ve nie +++$5,000,000

CABIPAL Pl WIS reo s e ‘3,000,000

il s SRR E S IR S S R e 3,600,000
DIRECTORS

Sir JOHN HENDRIE, K.C.M.G., C.V.0., President.
CYRUS A. BIRGE, Vice-President.
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Ontario Estimates Greatly'lncreased

Budget Speech of Provincial Treasurer Announces Discontinuation of Prov'in.cial
War Tax—Surplus in 1918—Province Now Has Net Debt of Four Million.

ON. T. W. McGarry, provincial treasurer of Ontario, gave

his budget speech in the legislature on Thursday, March

6th. The principal features of his address were the surplus

for 1918, the statement that the tax on municipalities would

be given up,; and the large expenditures planned for 1919.

A few years ago Ontario had no net debt; now it has a net
debt of $4,000,000. The treasurer said:—

“In twelve months ending October 31, 1918, the province
of Ontario received in actual cash from ordinary revenue
$19,270,123, as compared with $18,269,000 in 1917, an increase
of $1,000,000. The ordinary expenses in 1918 were $17,460,-
404, compared with $16,500,000 in 1917. Last year, deduct-
ing the ordinary expenditure from the ordinary receipts,
there was left $1,809,719, the largest surplus in the history
of the province. Last year it was $1,750,000. Although the
money markets were not of the best, and the demands upon
the' government during the year were many, the year closed
with the greatest cash balance known, of $5,195,244.”

Sir William Hearst has been prime minister now for four
years, and he proceeded to show how the finances of the pro-
vince had improved during that period. In 1915 the ordin-
ary revenue was $12,900,000, the net expenditure $12,700,000
and the surplus $271,000; in 1916 the ordinary revenue was
$18,800,000, the ordinary expenditure $12,700,000 and the sur-
plus $1,135,000; in 1917 the ordinary revenue was $18,269,-
000, the ordinary expenditure $16,500,000 and the surplus $1,-
761,000. The last year the surplus was $1,809,719. This
made a total of $4,937,000 in four years, probably more than
in any twenty previous years. The increase, he said, was not
because of severe legislation or of any attempt to endanger
the happiness of the public, but by legislation and taxation
whereby the wealthier people, the people who were reaping
the benefits from the carrying on of the affairs of the country
and the people who violated the laws of the country were
made to pay.

Revenue in Detail

The receipts from forests and mines had been increased
from $2,700,000 in 1904 to $3,679,000 last year, and the sue-
cession duties had been increased from $450,000 in 1904 to
$3,167,000 last year. He explained that the latter amount

- had been greatly increased during the last three years,

whereby the province could appoint a commission to ascertain
the correct value of estates. As a result the returns from
two estates were increased last year by $125,000. The amuse-

~ment tax for the year had netted $531,000. The receipts

from the motor vehicles branch had’ grown from $1,200 in
1904 to $1,214,093 last year. From the department of game
and fisheries they had increased from $47,000 in 1904 to $493,-
000 last year. The provincial war tax for the last year
totalled $2,0564,212. Mr. McGarry explained that this sur-
plus did not include any receipts from war tax, because not
only had all the money been spent that had been received in
that way, but more money had been paid out for war pur-
poses. Increases shown for the year by motor licenses were
$280,000; by public institutions, $330,000; by game and fish-
eries department, $270,000; by casual revenue, $530,000; by
the hydro-electric, $227,000; and by the Timiskaming and
Northern Ontario, $50,000. Altogether the total increase in
those receipts was $1,781,000, and the decreases were $781,
000, principally in the department of crown lands.

Expenditures had also increased, he admitted, in response
to increased requirements. : i

The province closed the year, said Mr. McGarry, with a
balance in the bank of $5,195,244. The liquid assets were
$71,000,000, the total liabilities $75,000,000, and the net
debt $4,000,000. The provincial treasurer,turned aside for a
moment to criticize the United Farmers and their supporters

. for statements they were alleged to have made, that Ontario’s

~ there is $22,000,000 invested in public buildings, most of & :
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debt was $75,000,000. He cautioned them next time to refer

to the other side of the ledger and see what offset the debt.
The province had assets of $71,000,000 which it

convert into cash immediately. In addition to that

during the last fifteen years, which would make a total of
$98,000,000. In addition the province had assets of $503,000 X
000 in natural resources. -Altogether, therefore, the o
were $600,000,000, as against a total debt of $75,000,000,
province had never gone into anything that required a
expenditure that it was not felt would result in benefit to the °
people of Ontario; nor had the government ever gone into
any scheme that did not promise a return to the vaine, A
either immediate or remote. 5%

Borrowings

Mr. McGarry next turned to the matter of loans wllich 1
he had secured during the last year. During the lasg
fiscal year $15,000,000 had been borrowed. Early in the v :
it was impossible to borrow money either in Canada oy +3.
United States, because huge loans were being floated by %=
Federal governmnet. Then the Dominion finance min; :
fixed the interest rate at 6% per cent., because some m‘
yinces were paying more than that. It had been necessa ry
then for Ontario to borrow $2,500,000 at that rate. Since the
end of the fiscal year he had been able to do better in raisip,
a loan. He had gone to New York to get $1,000,000, qd .
cured the money at less than 5% per cent. Exchange s
bought on Toronto by us and the net cost to the gOVemm:z
for the money for six months was 1.82 per cent. Contw
with this was the loan floated by the Manitoba goyew;
for $1,000,000 at 5%. o
In addition to that the government had made angtp.
loan, the money being chiefly required for capital expendit
and Hydro-Electric undertakings, at 51% per cent. for ¢}
years, with the privilege to renew it at the end of that tjee
He said he was convinced that it would be folly for a Zove;
ment at the present time to enter into obligations for a 5
period at prevailing interest rates. At the end of three ye
he believed the financial market of Great Britain woulgq %
open to the province. Before the war, he said, Ontario 3}
to pay more for money in England than the Dominion,
was on the trustee list. Because of the British North Am,
Act making it only possible for the Dominion governmeng
disallow provincial acts, Ontario could not avail itself 0!‘
amendment made in the British regulations. The mattey :
been discussed at the conference of provincial minis
Ottawa last fall, and Sir Thomas White had promised to
the question up with the proper authorities. '
Dealing with the various government commission&;
speaker said that last year the Workmen’s Com
Board had dealt with 47,000 cases, and paid out to work
and widows $3,518,000. The revenue of the Timiskamine
Northern Ontario for the year was $2,800,000, the tota}]
penses $2,390,000 and the net earnings $429,000. The ¢
loss upon the Timiskaming and Northern Ontario up to
time has been something like $900,000; added to that w
a loss this year of between $500,000 and $600,000. Gre
ing 13 years the road has cost us $100,000 a year, ang A
the next few years it costs us half a million dollars, j
worth undertaking and it will prove that it is valuable to -
province of Ontario,” said Mr. McGarry. It was desirs
that the government should own the road for the open "\*
that part of the country and the settling of the north,
of the province. He was convinced the road could be se
every dollar invested in it. N
Last year the Hydro-Electric had spent altogethey
350,000, the chief amounts of which were: Niagara .
$1,781,000; Chippawa development scheme, $5,187,000;

2
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-system, $377,600; St. Lawrence system, $142,000; Eugenia
system, $231,000; Central Ontario system, $641,000; Rideau
system, $151,000; constructing lines and maintenance, $188,-
000. It is estimated that next year the expenditures of the
Hydro will be $11,000,000, said the speaker, most of which
* would be divided between work near Port Arthur, in eastern
Ontario and on the Chippawa scheme. Dealing with the
demands on the treasury for the coming year, Mr. McGarry
said that in addition to the $11,000,000 for Hydro, $4,000,000
would be needed to carry on capital expenditures under way
now. Then there will be $3,000,000 bonds maturing in New
York in the fall, so that $17,000,000 would have to be borrow-
ed. Mr. McGarry also referred briefly to the success the gov-
ernment had achieved ‘in selling fish to the people at cost.
While previously the amount of fish consumed in Ontario
amounted to only a few thousand pounds, last year the de-
partment had sold 3,000,000 pounds. The people of the pro-
vince were saved $500,000, and the department had a profit
of $14,000.

Mr. McGarry next told briefly of the results of the seed ;

grain loans which the government had made. In 1917 $160,-
000 had been loaned, and in 1918, $154,000 was advanced. All
told, $93,000 was still unpaid, and there might be some loss
in connection therewith. However, the organization of re-
sources and the banks had paid out the money, and they still
hoped to collect some of it. The motion picture bureau had
been established, and during the year 70 educational films
had been made, mostly for agricultural purposes. “I don’t
know of any class of people to whom has been brought home
the actual expenditure of money in their interests as it has
been brought home to the farmers,” said Mr. McGarry. “If
the farmer does not want to go to the agricultural college,
we have a district representative in the towns on whom the
farmers can call and get information.”

Estimates for 1919

The minister next dealt with the estimates for the pre-
sent year. The total estimated receipts were $18,408,428, di-
vided as follows: Subsidy, $2,396,378; interest on common
school funds and investments, $200,000; lands, forests and
mines department, $2,750,000; public institutions, $600,000;
education department, $63,000; provincial secretary’s depart-
ment, $200,000; motor vehicles licenses, $1,5600,000; agricul-
ture, $150,000; casual revenue, $500,000; insurance depart-
ment, §74,050; amusements tax, $750,000; succession duties,
$2,750,000; Corporation Tax Act, $1,800,000; Ontario Tem-
perance Act, §200,000; law stamps, $125,000; game and fish-
eries, $500,000; Timiskaming and Northern Ontario earnings,
$250,000; Hydro-Electric Power Commission interest, ete., $1,-

1 600,000; provincial war tax, $2,000,000.

The estimated expenditures for the fiscal year were $14,-
980,406, of which $1,766,500 is on capital account, including
$200,000 for an addition to the Parliament Buildings. The
$14,980,406, he said, did not include statutory expenditure,
and there would be further supplementary estimates, includ-
ing the $11,000,000 for Hydro-Electric purposes.

Deficit Next Year?

“It may be that, although we have been able to have a
surplus of nearly five millions, there will be a small deficit
next year,” warned Mr. McGarry. “If there is, it will be be-
cause we are prepared to carry on with reconstruction and
repatriation work to the limit. In addition,” continued Mr.
McGarry, “there would be $5,000,000 spent on highways, and
$5,000,000 under ‘the housing scheme, although the latter
would be advanced by the Dominion government, but the
province had promised $2,000,000 for that purpose; there
would also be $1,000,000 spent on roads, bridges and other
construction work, and $1,000,000 on Timiskaming and North
ern Ontario extensions.” .

Referring again to the $11,000,000 estimated for the
Hydro expenditures, Mr. McGarry said that the government
had behind it the municipalities, and the benefit of their

 undertakings.
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Mr. McGarry reserved his comments on the war tax until
the last. In 1915, he said, he had introduced a Provinecial
war tax bill. At that time he had announced that every del-
lar secured by the tax would be spent on war purposes. Dur-
ing the four years ending October 31, $8,000,000 had been
received, and $8,400,000 had been spent. Up to the present
time, however, $9,900,000 had been spent, or $1,100,000 in
excess of what had been received. The minister gave the
principal details of the expenditure, including: Orpington
Hospital, $1,359,000; Canadian Patriotic Fund, $2,000,000;
Soldiers’ Comforts, $362,000; British Navy and Relief of Bel-
gians, $477,000; production campaigns, $740,000; farm trac.
tors and increased production, $503,000; fuel investigation
and control, $108,000.

Supplementary estimates tabled in the legislature
March 6th by Hon. T. W. McGarry totalled $3,370,285.
is an increase of $1,448,498 over last year. This brings
total for the fiscal year ending October 31, 1919, includij
the main estimates tabled last session, up to $14,980,40%.
Later in the session further supplementary estimates will
be brought down for statutory and Hydro expenditures.
greatest single increase in the estimates is for technical ed-
ucation, $214,000 being provided, as against $98,958, which
naturally foreshadows an extension in this department of
school training.

Opposition Criticism

Mr. C. M. Bowman, the Opposition financial critie, dig-
cussed the treasurer’s budget speech on Tuesday, March 11th,
He declared that if the budget had been made up as it
to be, a deficit of $1,545,488 would be shown instead of g
surplus of $1,800,000. Mr. Bowman first pointed to the
ner the war expenditure had been dealt with’in the bog
During the year the total war expenditure was $3,600,000_
The amount of war taxes that came into the provin,
treasury was $2,000,000. The difference of $1,591,406
been placed in capital expenditure. Mr. Bowman objecteq
to this, contending that it was not a proper treatment
the amount to transfer it from ordinary expenditure to
capital expenditure, as had been done by the treasurer.
former years, he said, all that expenditure was dealt with
as current expenditure. y

Mr. Bowman then went on to explain his reasons for
saying that a deficit should have been shown this year in-
stead of a surplus. The ordinary receipts as reported by My,
McGarry were $19,270,123. On the other side of the 1 x5
was the ordinary expenditure, including the total amount for
war expenditure (including the amount placed in the capitg]
column by the treasurer) of $19,051,811. 4 s

“In order to arrive at a true statement of the ac s
results of this year’s business, according to the manner jy
which the financial statements were prepared under the Lib\
eral administration and by Col. Matheson for some few Vears
after he became provincial treasurer, I add to that amo T
the expenditure on additions to public buildings of ;4;:.3 ;
146.26; also the’amount expended on Northern Ontarig de.p
velopment of $645,446.15, and the amount which appears jyn
the statement as having been spent on capital account o
highway improvement—$642,208.72, making a total of S 5
I claim is current expenditure of $20,814,612.17, as againsg
$19,270,123.71, or a deficit of $1,544,488.46.” .

BRITISH COLUMBIA MAY INCREASE COAL TAX
The British Columbia provincial government intendg h‘
increase the tax on coal. The tax is now 10 cents e

and will probably be made 15 cents. The coal companies will
be allowed to retain the privilege of paying either the in
tax on profits or the tonnage tax, whichevjer is the greater,

The Canadian Trade Commission has issued invitgﬁ% e
to manufacturers to attend a conference at Ottawa for ¢1 }‘“‘
purpose of forming groups through which information ga.
cured by the commission may be communicated to the tl’ud::!‘#‘ ~3
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ALBERTA TELEPHONES IN 1918

Net Earnings Estimated at $619,918—Exchange and Rural
Plants Not Self-Supporting

THE net earnings of the Alberta government telephonesin
the year 1918 were $619,918, according to the annual re-
port of Superintendent W. R. Pearce, handed in to Norman
L. Harvey, deputy minister of railways and telephones, for
submission to the legislature. The gross earnings of the sys-
tem for the year totalled $1,393,543.

From this total are to be taken $529,964 for opera-
tion costs, $286,273 for maintenance, and $7,386 for ex-
traordinary repairs, a total of $773,625, leaving the net
earnings at the figure set forth above, $619,918.

The total capitalization of all the lines is placed at $9,-
758,970, divided as follows: Toll lines, $2,136,845; ex-
changes, $4,057,024; rural lines, $2,687,064; buildings
and sites, $504,462; vehicles, $15,134; office equipment,
$26,379; material, tools, etec., $332,040.

The plants are divided into the following sections:—

Toll lines, capitalization, $2,348,110; earnings, $590,-
150; per cent. earned, 25.13.

Exchange capitalization, $4,458,131; earnings, $530,
610; per cent. earned, 11.90.

Rural organization, $2,052,729; earnings, $197,345;
per cent. earned, 6.68.

Not Self-Supporting

Mr. Harvey, in his report to the premier on the subject
in reference to these figures, says: “It will be noticed from
the general superintendent’s report that the percentages of
gross earnings on capital of both exchange plant and rural
plant are very low—as a matter of fact, these two plants
are not self-supporting. It is hoped, however, by adjustments
to be made during the present year, that these discrepancies
will be remedied.” This statement probably refers to the
proposal for increased rates, the decision on which already
has been announced. The superintendent’s report shows that
interest, sinking fund and miscellaneous payments totalled
$470,364 for the year, leaving a total earned reserve for
the lines of $145 553.

The report also shows there was expended during the
year $753,085 in plant additions, of which $215,458 was
for exchanges, $98,046 for buildingy and sites, $70,175
for toll lines, while $334,043 is credited to stock on De-
cember 31st, 1918; the balance being made up of rural lines,
custom work, and motor vehicles, and office equipment.
Under the statement of capital account there is given $344,-
188 for stock on January 1st, 1918, and $450,300 for capital
expenditure, 1918, a total of $794,408.

ST. THOMAS UTILITIES LOSS

The annual financial statement of the public utilities
of the city of St. Thomas, made by the city auditor, shows
that the Hydro-Electric for the year 1918 had a profit of
$12,223.91, the waterworks $437.95, the municipal railway
had a deficit of $11,171.75, and the gas department a deficit

of $9,223.54. The amount of taxes not collected are $86,-
628.27. . 8k

- TORONTO SCHOOL INSURANCE

The Toronto school trustees have placed insurance on
school buildings amounting to a total of nearly three million,
not including the insurance on the Technical School, among
the hundred and ‘more insurance companies. This must al-
ways be done about March 1st every three years. The insur-
ance as placed was made of $2,409,150 on public schools,
$317,250 on collegiate institutes, $3,800 on old ‘buildings on
the technical school branch sites, $78,000 on High School of
Commerce, and $130,500 on general administration.

. House by Hon. O. T. Daniels. The actual total receipts

thus leaving a net surplus for the year amounting
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INCREASE IN NOVA SCOTIA REVENUE

Shown in Provincial Legislature—Increase in Motor Vﬁllieh_
Tax Probable

T the afternoon session of the Nova Scotia legislature on
A March 4th, Premier Murray laid upon the !:ab.le of the
House the report of the department of the provincial secre-
tary during the year ended Septem})er 30th, 19‘18. “The
scope of the department,” said Premier I\_’Iumy, ‘had b“.
much enlarged during recent years, apd included a vari
of subjects. Last year there had been mc_orporated 122 com-
panies, a small decrease as compared with 1917, but, with
the resumption of normal business condxtl'ons, a n_xarked in-
crease in the number of companies ap.p}ymg for incorporg-
tion was apparent. In addition tq the joint gtock comp.
the department had the supervision of tpe mcor.pogatmn of
rural telephone companies, farmers’ fruit associations amg
fishermen’s unions. Last year annual registration fees wepe
paid in respect to 977 companies.”

Increase Motor Vehicle Tax

Premier Murray said that the provinc.e might not be
getting sufficient revenue out of a}ltomobxles. .Only
legislative changes might remedy this, and he did not think
that it would be a hardship upon the owners of m
vehicles. The Automobile Society of Nova Sc?t}g. wou!d Pro-
bably be willing to assume a larger responsibility with the
hope that increased revenue would mean greater road im-
prov%r::n:eport also stated that c.ertiﬁc'ates to act as agents
or brokers in soliciting life or accident insurance were is :
to 771 persons. There is also found in this report a list of
the companies that have paid fees under tlge Supplemenhqé
Revenue Act, and the amounts thereof. A list of the va: :
officials, such as registrars of deeds and of probate,
of probate, prothonotaries, clerks of the county court =
sheriffs, together with the amounts of fees received by them,
is included. In addition to the fees so specified, the provinee
received last year as a new source of revenue and _collech‘

by these officials the sum of $19,596. 2
Revenue is Growing

The department revenue for the past year was $2
678.02, which showed the very substantial increase of $10
897.24 over the previous year, and which is the largest rev.
enue that has been collected through the departnge:ﬂ;. >
major portion of this increase comes from fees in

otor vehicles.

2 mThe Crown lands report was laid on the table of

the office of Crown lands and for searches amounted to g9
109.53. The expenditure of the department was $8,931 5

$15,077.98. :

The total amount of taxes under the Land Tax Act
the year 1918 was $31,173.49, and the total amount collee
up to the end of the fiscal year was $29,551.25.

.

CANADIAN NATIONAL RAILWAYS GROW

A further addition has been made to the Canads.
National Railway system by the purchase on March 4th
the Quebec and Saguenay Railway. This line, which
from Murray Bay to Cape Tourmont, Quebec, a length
68 miles, will presumably be added to the pomb”ined uym
The sale was arranged with the Quebec Railway, Light, F,
and Power Company, which owns all of the $2,500,000 cap;
stock, and the $3,000,000 bonds of the railway, but the g
transaction took the form of an auction sale in Mon
on Tuesday. The only bid was that of the Dominion gov,
ment, the price being §$3,489,314. At a meeting of the dip
tors held immediately afterwards, it was decided to
the government’s offer. The bid of the Dominion g

ment was authorized at the last session of parliament.

=
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Paid-up Capital and Surplus Funds,
$3,362,378.63

STANDARD RELIANCE
MORTGAGE CORPORATION
HEAD OFFICE ; TORONTO
Branch Offices 2
l& Brockville Chatham
Eimira New Hamburg Woodstook
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CANADA PERMANENT
MORTGAGE CORPORATION
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, being at

the rate of TEN PER CENT. PER ANNUM

on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable

TUESDAY, THE FIRST DAY OF APRIL

aext, to Shareholders of record at the close of business on
the Fifteenth day of March.

By order of the Board.
GEO. H. SMITH, Assistant General Manager
Toronto, February 26th, 1919.

The Ontario Loan and Debenture Co.

DIVIDEND No. 127

. Notice is hereby given that a QUARTERLY DIVIDEND
of 2% PER CENT,. for the three months ending 3lst
March, 1919, (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paid up
capital stock of this Company, and will be payable at the
Company's Office, London, Ontario, on and after the 1st
April next, to Shareholders of record of the 15th March.

By order of the Board.

A. M. SMART,
Manager
London, Canada, 25th February, 1919,
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The Hamilton Provident and
Loan Society
Capital Subscribed .. .« $2,000,000.00
Capital Paid-up e so 1,200,000.00

Reserve and Surplus Funds .. 1,228,840.35
Total Assets Wk e .o 4,679,472.98

Debentur“ issued for terms of from one to five years at highest
current rate of interest.

. Deposits received, and interest allowed on

SIVlIIIO Derent daily balance, Withdrawable by cheque.
Trustees and Bxecutors are authorized by Law to invest Trust

Funds in the Debentures and Savings Department of this Society.

MONEY TO LOAN.

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

London and Canadian Loan.and Agency Co., Limited
BsraBLisHED 1873 51 YONGE ST., TORONTO
Paid.up Capital, $1,250,000 Rest, $900,000 Total Assets, $4,855,958

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

W. WEDD, Jxr,, Secretary, V. B. WADSWORTH, Manager

.

The Question

relative to Canada Trust Company service should

“What will the Company save for my estate ? "
not
“What will be the cost to my estate?”
The fee for safe, systematic and inexpensive service is
fixad by ‘a Surrogate Court Judge.
Ask for our booklet—** John Stone —Pioneer.”

The Canada Trust Company

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

THE TORONTO MORTGAGE COMPANY
QUARTERLY DIVIDEND

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

By Order of the Board,
Toronto, 6th March, 1919, WALTER GILLESPIE, Manager..

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

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

— Ask your dealer for sanmples and prices. —
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SASKATCHEWAN MUNICIPAL HAIL INSURANCE

Effort Will be Made to Build Up Reserve Fund and to Find
Plan of Supplementary Insurance—Excess Levy at
End of Season

THE annual convention of the Saskatchewan Municipal

Hail Insurance Association was held in Regina last
week. The association decided to take advantage of the new
legislation, empowering the use of an excess seeded acreage
levy to supplement the flat rate of four cents an acre, pro-
vided the flat rate is not sufficient to cover the losses. While
the amendment to the act made this a compulsory provision
for 1920, and thereafter, its adoption was made optional by
the legislature for the current year. The association de-
cided, however, to place a limit of twenty-five cents an acre
as an excess seeded levy.

The convention also decided that during years of light
losses the directors should commence the accumulation of a
reserve fund in order to enable -the association to spread
heavy losses over a period of years. C. M. Hamilton, of Mec-
Taggart, suggested that the aim should be to accumulate a
couple of million dollars in the course of time. The resolu-
tion read as follows:— ’

“That the board of directors be empowered to accumu-
late, when conditions warrant, a reserve fund for future pro-
tection.”

A third important decision of the convention was to pro-
vide, “that the directors be requested to use their best en-
deavors to have the act amended to permit minorities to have
the benefit of the municipal hail insurance ;" in other words,
the principle of permitting individual farmers in municipali-
ties which vote out of the hail insurance scheme to secure
the benefit offered by municipal insurance, was approved.
It was also decided that the directors should look into the
question of formulating some scheme which would enable the
farmers to operate for themselves, as a joint stock company,

or in some other form, insurance supplementary to the muni-
cipal hail insurance.

Directors’ Report

The directors’ report gave a brief review of the work of
the board during the year just closed, showing that five meet-
ings were held during the year, in addition to seven meetings
of the executive. The report spoke of the harmonious work
of the board and the satisfactory work of the inspectors,
especially those employed on a more permanent basis.

The auditors’ report sets forth the following statements
for the financial year: Receipts and payments, revenue ac-
count, tax adjustment reserve fund and balance sheet. The
balance sheet showed a surplus brought forward from revenue
account amounting to $39,462.80, but this was more than
offset on the other side under assets by an item of $115,-
324.82 for total arvears of assessment, penalties, ete., due
the association from various rural municipalities.

Example on New Amendment

In illustration of the workings of the new amendment,
E. G. Hingley, manager of the association, cited the case of
a man with 160 acres of land with 120 acres under crop. For
this, under the new scheme, he would have to pay 4 cents an
acre flat rate on the 160 acres. With 40 acres of the cropped
land exempt, he would be liable for the excess rate on 80 acres
which would be paid after the losses had been determined.
Supposing the excess rate worked out at b cents an acre, the
total cost of protection on the 160 acres for the year would be
$10.40. The suggestion was made that this method of assess-
ing would involve additional labor for the secretary-treas-
urers, but Mr. Hingley pointed out that the question of the
assured’s interest was the foremost consideration. :

Mr. Hingley said that the farmer might withdraw his
land from the operation of the hail insurance act altogether,
or he must accept the entire scheme as it stood. - In the case
of withdrawal he would not be entitled to the protection
afforded by the 4 cent flat rate, but, on the other hand, specu-
lators’ land, while not subject to the excess seeded rate,
could not be exempt from the flat rate of four cents in any
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municipality operating under the act. He fu_rther pointed
out that the amount of 40 acres exempt applied to all the
holdings of one individual and was not the amount exempt
per quarter section. That is to say, a man owning a section
of land would still have only forty acres exempt from the
excess rate.
The question of the date of making the excess levy and
also of. payment of indemnities was raised. Mr. Hing’
replied that they would probably not be able to make the ex-
cess levy until after September 15.

Joint Stock Company

Murdo Cameron, in speaking of the formation of a farm-
ers’ joint stock company, or of some other organization
among the farmers, to furnish supplementary hail j =
ance, said that in the past six years nine million dollars had
been paid out by the farmers of Saskatchewan to private hail
insurance companies and most of this money had gone out
of the country. Leaving out of account the amounts paid out
in indemnities in 1916, he declared that about 33 per cent. of
the total collected had been paid back to “the farmers in in.
demnities; cost of administration was responsible for anothey
33 per cent., leaving a balance of 33 per cent. as profit for
the line companies. Including the 1916 indemnities, out of a
total of nine million dollars collected from the farmer the
line companies had paid back something over four milliong_
He did not see why the farmers themselves should not reap
the benefit of this money. Mr. Cameron announced hj
in favor of the policy of building up a surplus and stated in
reply to the argument that this was making provision for o
future generation; he said that it should be their aim to leave
the world a little better than when they entered it. The Sue-
cessful mutual life insurance companies were providing re.
serves and in this way were able to set their rates in ady.
and there was no reason why the same policy should not
pursued in the operation of'hail insurance. He was satig.
fied that what the people wanted was positive insurance.

Additional Insurance

R. J. Moffat, Bradwell, raised the question of additiong)
insurance. He characterized the amount of money being 8
out of the province as insurance premiums as nothing less
than a calamity, when this money might be retained in 5
country and used for development purposes. He was of
opinion that some scheme should be devised to enable
farmers themselves to handle a supplementary insurg <
scheme. He moved a resolution that the directors be empowey.

3

ed to formulate some scheme to enable the farmers to
additional hail insurance, and the resolution was carried,

The three retiring directors were re-elected for ano g
three-year term by acclamation, as follows: Murdo Camem‘ £
M.L.A., Saskatoon; J. W. Cairns, Carnduff; and C. M. Hamn’
ton, McTaggart. e :

-

ALBERTA SEED GRAIN LEGISLATION

Alberta legislature on February 26th. The Hon. A. G. Mae.
Kay, minister of municipalities and health, stated that
knew the guarantee of loans was dangerous for both the
province and the municipalities, but that they had to aff,
some relief. The first bill discussed was entitled: “An
facilitate the borrowing of money for the purchase of s“
Grain.” It permits the adding to any mortgage on lgnd’ :

an undertaking to repay for a loan advanced for seed G
by the original mortgagee to the person farming the iz
The undertaking is to be simple and inexpensive and ﬁ“

the mortgagee a lien upon the crop for which th seed -
advanced. © 5

The other bill is to permit the renewal of notes and
antees for advances for seed grain to farmers who had v 0
failures last year and were unable to pay off last year’s
The renewal note embodies the principal amount equal to
principal and accrued interest remaining due and unpaiq
the previous note. ; S

Two seed 'grain bills passed through committee of th &
he

s
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Received Dominion Charter
June 17th, 1908

Commenced Business
1901

THE OCCIDENTAL

Fire Insurance Company
WINNIPEG - MAN.

Under the control of

The North British and Mercantile
Insurance Company

Balance Sheet as at December 31st, 1918

ASSETS.
L R e RN SR Sl R e $ 46,879.30
N BRISNOOR ~ . .. o st e, 63,004.17
R Thecomerable - - Lo LA U S RO 14,295.08
$124,178.66
Debentures:—
B VRINe . v ati sk s S s $367,473.40
Less Amount Reserved in Accord-
ance with Dominion Govern-
ment Valuations .......... 6,987.40
— 360,486.00
Loans on Mortgages 102,978.20
Interest Acerued . .......... 8,857.08
e R R R R A e e 6,000.00
Mortgage Charges Recoverable ... . 102.20
$602,602.03
LIABILITIES.
Losses under_ Adjustment and Adjustment
Expenses outstanding ............... $ 9,847.99
Amount Retained on Account of Re-lnsur-
............................... 83,699.77
Sundry Credltors ................... 4,436.07
Taxes, Commissions, etc., Accrued ........ 10,096.64
J $108,080.47
Reserve for Unearned Premiums ........, 130,281.89
Total Liabilities to the Public ........ $238,362.36
Capital and Surplus:—
Capital Authonzed and
Subscribed, 5,000
Shares of 8100
T i e SRR $500,000.00
Capital P Wpiok: daido s $174,762.70
Surplus:—
Amount at Credit 3
December, 1917 3148 349.90
Transferred from Rev-
enue Account .... 46,127.07
— $189,476.97
64,239.67
$602,602.03

RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A,

BOARD OF DIRECTORS:
RANDALL DAVIDSON, President.
C. A. RICHARDSON, Vice-President and Secretary.
S. E. RICHARDS.
R. CAMPBELL.
W. A. T. SWEATMAN.

We Own and Offer

7°/o Cumulative Preferred Shares

Loew’s Ottawa Theatres,
Limited
PRICE: 100

With each 7%

Preferred Share the Purchaser will receive

a bonus of One Share of Common Stock.

CAPITALIZATION

7% Cumulative
(Par Value, $100)

Common Stock (Par Value, $25)....

Preferred Shares Authorized.

To be Issued.
....... $1,000,000 $500,000
860,000 650,000

The Cumulative Preferred Stock is preferred both as to
assets and dividends, and at the option of the Company is
redeemable at $115 per share, and accumulated dividends.
No Bond issue can be made by the Company except with the
consent of the holders of 662-3% of the Preferred Stock

outstanding.

This Company has been formed
to build a Theatre to supply Ottawa
with HIGH-CLASS VAUDEVILLE
entertainment, at popular prices,
coupled with the latest and best
Photo-plays. It will be operated
and managed in conjunction with
Loew's successful houses in To-
ronto, Montreal, Hamilton and the
principal cities of the United States.

The Toronto, Montreal and Ham-
ilton Theatres were financed and
built in the same manner, viz.: By
the sale of Preferred Stock carry-
ing a bonus of Common Stock. In
the five years of operation the Pre-
ferred Stock of the Toronto Com-
pany has paid 85 per cent. in divi-
dends (7 per cent. per annum) and
the Common Stock 49 per cent., or
an average of nearly 10 per cent.
per annum, and the net earnings
will permit of a further increase
in dividends.

ASSETS

LAND-—The Company has pur-
chased the property at the south.
west corner of Bank and Queen
Streets, with a frontage of 100 feet
on Bank Street and 200 feet on
Queen Street. The excellent loeas
tion of this property, with en-
trances both on Bank and Queen
Streets, and in the heart of
Ottawa’s principal retail  district,
is a valuable asset that should in-

crease in value. Provision for four

stores will add not less than $6,000

per annum to revenue from prop-
erty.

The total cost of land and build-
ing will be in the neighborhood of
$660,000, which will be financed
out of the proceeds of this issue,
together with a long-term mort-
gage for $150,000. The Preferred
issue will be amply covered by
actual assets.

MANAGEMENT-—The success of
any undertaking depends essen-
tially on good management. Loew's
Ottawa Theatre will be operated
under a long-term agreement by
the Marcus Loew Booking Agency
of New York, who will have entire
charge, as in Toronto, Montreal
and Hamilton.

EARNINGS

It is estimated that the minimum
net earnings will take care of the
Preferred Share Dividends at least
three times over, with a net sur-
plus remaining of $80,000, which
would b equivalent to almost 18
per cent. on the Common Stock.

Advance orders indicate an over:
subscription, Further allotments
will be made in the order of appli-
cation.
by telegraph at our expense.

GRAHAM SANSON & Co.

INVESTHENT BANKERS
Members Toronto Stock Exchange

85 BAY STREET, TORONTO
Phone Main 388-389

T.A.Richardson & Co.

Investment Securities
Royal Bank Building, Toronto, Ont.
. Phone Adel. 4732

Reservations may be made .
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GUELPH TRUST COMPANY

The second annual report of the Guelph Trust Co. has
just been made public and will be submitted at the annual
meeting to be held in Guelph, Ontario, on May 7th. This
company is under the same direction as the Guelph and
Ontario Investment and Savings Society, the manager of both
being Mr. J. E. McElderry. Assets totalling $310,5651 are now
shown including mortgages to the amount of $171,650; Do-
minion of Canada bonds, $65,691; and municipal debentures,
$85,331. Apart from the paid-up capital stock of $292,500,
the only liabilities are an accrued dividend, a reserve fund
of $5,000 and a balance of $5,788 in profit and loss.

The results for 1918 showed earnings of $26,728, includ-
ing a balance of $3,129 brought forward from 1917; $14,625
was paid out in dividends, $4,798 transferred to reserve fund
and a balance of $5,738 carried forward. The company’s
funds are invested in first mortgages on improved real estate
bonds of the Dominion of Canada, and municipal debentures.
Its business is, of course, managed in connection with that of
the Guelph and Ontario Investment and Savings Society. It
is authorized and approved for appointment by the courts as
executor, administrator, trustee, receiver, liquidator, assignee,
guardian or committee in Ontario. The company’s authorized
capital is $1,000,000, of which $361,500 has been subscribed.
The existence of local institutions, such as these two com-
panies, in comparatively small cities indicate the growing
financial resources of these old communities.

BEST YEAR FOR BRANDRAM-HENDERSON

Notwithstanding the larger expenses that must neces-
sarily have occurred during the past few years, the earnings
of Brandram-Henderson, Ltd., have steadily increased. Dur-
ing the year 1918 they were the largest on record. This
year’s statement is for a period of thirteen months in order
to enable the company to have its fiscal year correspond with
the calendar year. The earnings for thirteen months of
$288,133 compare with $221,429 for the year 1917. As com-
pared with the 1914 total, there is an increase of $107,658,
or 82.5 per cent. Depreciation charges amounted to $17,600,
mgde up of the usual allowance of $7,500 and $10,000, set
aside for a contingency in connection with the Halifax dis-
aster, which may possibly not develop. The bond interest
at $24,431 was slightly higher, owing to the extra month in
the calculations, while sinking fund requirements accounted
for $19,300 and war tax $13,767, leaving $163,135 for the
preferred stock, or equal to 32.6 per cent. on that issue,
compared with $126,820, or 25.3 per cent., in 1917. In this
com.lec!;ion the satisfactory development of the company is
again illustrated by the fact that in 1914 the earnings on the
preferred were equal to only 15.1 per cent. on outstanding
preferred stock of only $350,000 as compared with $500,000
presently outstanding.

The distribution on the preferred stock called for $35,-
000, leaving for the common stock $128,135, or 13.2 per cent.,
compared with §91,280, or 9.4 per cent., in 1917. Payment
on the common stock called for $38,800, leaving a balance
for the year of $89,335, which, added to the previous balance
of $412,184, made the total profit and loss surplus at the end
of 1918 ?qual to $501,519, an amount in excess of the total
outstanding preferred stock, and equal to 51.7 per cent. of

. the common stock, compared with $412,184, or 42.4 per cent.,

in 1917.

The balance sheet shows an increase in the value of
plant, ete., from $1,785,920 in 1917 to $1,827,223 in 1918,
while investments at $129,772 compare with $3,630 the pre-
vious year. In this connection it is pointed out by the presi-
dent, George Henderson, that the increase is due to the pur-
chase of the Alberta Linseed Oil Co., Ltd., which makes the
company self-supporting in the matter of linseed oil, one
of the most important raw materials it employs. This sub-
sidiary is capitalized at $300,000, all the stock being owned
by the Brandram-Henderson Co., with the exception of five
shares allotted to the incorporators.
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CITIES SERVICE ISSUE
The offering of $300,000 Cities Service Company Bank-
ers Shares by a syndicate, of which Henry L. Doherty and
Company and Montgomery and Company were managers, has
been completed by the distribution of the shares offered.
The demand for the Cities Service Bankers Shares from the
purchasing public was large and the offering was heawvi
oversubseribed. This issue of Cities Service Bankers Shares
was made in response to a general request from brokers and
dealers and purchasers of securities that some plan be ar.
ranged whereby Cities Service Company common stock mi
be obtainable in smaller denominations than the shares of
$100 par value, which are now selling around $350 per share_
Each ten Cities Service Bankers shares represent one share
of Cities Service Company common stock of $100 par value
which has been deposited with the Bankers Trust Com:
New York, under a trust agreement. Holders of B X
Shares may at any time upon notice surrender their B =
Shares to the depositary and secure therefor one
Cities Service Company common stock of $100 par value for
each ten Bankers Shares surrendered.

OTTAWA GAS COMPLETES NEW PLANT

Arrangements have been completed by the Ottawa
Company for the sale to Royal Securities Corporation, Mont.-
real, of $850,000 par value Ottawa Gas Company six Per
cent, 20-year refunding mortgage sinking fund gold
The new issue is guaranteed absolutely as to principal
interest by the Ottawa Light, Heat and Power Company
Proceeds of the sale will provide the Ottawa Gas Com b
with funds for completing the construction of its n‘:
water gas plant, which has a capacity of 1,000,000 cubic
feet per day. It is expected that the new plant will be
pleted in approximately 90 days, and with its operation
Ottawa Gas Company will possess one of the most modern
up-to-date gas plants in America, with a total capaci
about 900,000,000 cubic feet per annum. The new finanej
will place the Ottawa Gas Company in the same Position
the Ottawa Electric Company, in regard to having in ‘
serve a sufficiently large capacity to ensure its consumm
against any interruptions in the supply of gas in Ottawsg_

It is probable that the bonds will be offered privately i,’
Royal Securities Corporation within the next few weeh‘
which timé further details of the financing will be 2%
coming. ; i

Gas

GLENS FALLS INSURANCE COMPANY
Assets of $7,908,644 are shown in the statement of s
Glens Falls Insurance Company, of Glens Falls, New 0&. :
as at December 31st, 1918. Of this total about 55 per cent.
is invested in bonds and stocks including war bonds of
United States to the amount of over $1,300,000, ang
bonds of the Dominion of Canada to the amount of $15¢
Mortgage loans amount to $1,5688,434; cash in banks and
office $921,949, and uncollected premiums $772,827. The
serve for unearned premiums is $3,569,5643, and this,
to the other liabilities, including capital stock to the am
of $500,000, reaches a total of only $5,331,802. This lege ot
a surplus of $2,576,742, indicating the excellence of the ¥
curity from the policyholder’s point of view and also from st
investor’s point of view. the

fore, in its 70th year of business. During this peri:;w
assets, reserves and net surplus have shown practie._n’th
continuous growth. The company writes a general b 3

including fire, marine, automobile and tornado in :
Its chief agent in Canada is Mr. W. H. George, of T\
At the end of 1917 it held assets in Canada solely fop

protection of Canadian policyholders to the amount of goe
412, including $193,900 of bonds and debentures on de

with the receiver-general valued at the market. The e
for unearned premiums at the same time was $130
carried out at 80 per cent., $104,675. Total liabilities in ¢
ada were $139,894. i

This company was founded in 1849 and is now, 3
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300,000
Cities Service Company |
Bankers Shares

Representing Its

Common Stock

Bankers Trust Company, New York, Depositary.

We summarize from a letter of Henry L. Doherty, President of Cities Service Company, con-
taining a description of Cities Service Company Bankers Shares as follows:
There has been deposited, under an agreement with Bankers Trust Company, New
York, Depositary, 30,000 shares, par value $100 each, of Cities Service Company
Common Stock. The agreement provides, among other things, for the issuance of
non-voting Certificates, in registered form, to be known as “Bankers Shares,”
against the Cities Service Company Common Stock so deposited, each such
“Bankers Share” representing a one-tenth (1-10) interest in a share of Cities Service
Company Common Stock of $100 par value.

Holders of “Bankers Shares” will have the right upon notice to the Depositary to sur-
render their “Bankers Shares” and receive therefor one (1) share of Cities Service

Company Common Stock, $100 par value, for each ten (10) “Bankers Shares”
surrendered.

The agreement provides that Cities Service Company or Henry L. Doherty and Com-
pany, its Fiscal Agents, shall have the exclusive right to deposit additional shares

of Common Stock from time to time against which additional “Bankers Shares”
may be issued.

Cities Service Company is at present paying monthly cash dividends of 6% per annum

and monthly stock dividends at the rate of 12% per annum on its $100 par value
Common Stock.

The agreement will provide for the sale of all stock dividends received on the deposited
Cities Service Company Common Stock, and the disbursement of the proceeds from
such sale, together with the cash dividends received on the deposited stock, in the
form of a cash distribution on the “Bankers Shares” to be issued. At the present
dividend rate and market price of Cities Service Company Common Stock, there
should be available approximately forty cents on each “Bankers Share’ per month.

Distributions to holders of “Bankers Shares” will be payable, under the present dividend
policy of Cities Service Company, on the first of each month, commencing April 1st,
to shares of record on the fifteenth day of the preceding month.

Henry L. Doherty & Co. Montgomery & Co.
New York Philadelphia New York

All the above Stock having been séld, when, as, and if issued and
delivered to us, this advertisement appears as a matter of record only.

:
\
i
:
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GEORGE D. FORBES, Manufacturer, Guelph
Vice-President.

The Directors of
December 31st, 1918,

which has been apportioned as follows :—

Dividend No. 84, paid 2nd Jul
Dividend No. 85, payable 2nd
Added to Reserve Fund
Amount carried forward ....
The Reserve Fund now amounts to $789,485.00,
409,255.88.
The securities held by the Society
were well met during the year.

have been ca

The accounts have been audited ea

ch month, and
All of which is respectfully submi

tted.

AR ADSALIMALISEDNI 1100 T R

Financial Statement for

DR.

Dividend No. 84
TIVIANA, Moo 8., - v ivivs nwshhic b des A b Ml as
Interest on Deposits and Debentures
General Interest
T R R R it A S
Land Inspection and Travelling Expenses .......

Municipal and Government Taxes and License Fees
aE Taxew] P, 1inidt i s o

w-rl Jax accrued under ‘The Special War Revenue

creen

War Tax. Kot 2018 ooty . 33
Grant to Canada Patriotic and Red Cross

Funds

and Inspector's Salary
Transferred to Reserve Fund
Balance carried forward

The Assets are as follows:

Morg;zes. Government Bonds and Municipal D.
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correct. We have also examined the M
ment Bonds, checked the Savings Dep
Sheet is a correct statement of

affairs
fully complied with.

the Society’s
\i"

¥

L
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A. B. PETRIE, Manufacturer, Guelph and Hamilton, President.
H. HOWITT, M.D., Guelph, First Vice-President.

After paying interest on deposits and debentures, war taxes,
to $123,606.43, to which is to be added the balance brought forward

R

Reserved to pay War Tax under The Business "Profits

mses, including Directors’ Fees, Auditors’ Salaries

ASSETS AND

We have audited the books and vouchers of the Guelph

ortgages and calculated the value and earnings of the Mortgages, Municipal Debentures and Go
artment and Debenture balances, proved the Bank balances, and

00000 A

Guelph and Ontario Investment_.
and Savings Society

Incorporated A.D. 1876.
DIRECTORS

B

CHARLES E. HOWITT, Retired Banker, Guelph.
J. E. McELDERRY, Guelph. .

and Hespeler, Second - W. E. PHIN, Contractor, Hamilton.

TR

- FORTY-THIRD ANNUAL REPORT

December 31st, 1918.

the Guelph and Ontario Investment and Savings Society present to the Shareholders their report for the year ended

and all other charges and expenses, the net profits for the year amounted
from the previous year, viz.: $41,008.833, making a total of $164,514.78,

s A L R G S S e i P i e s:g,;gg,;zg
& N O L 3 O P e R R R ,302.

.J ammy 191 .......................................... 50,000.00

............................................. ¥ g BLATS. 88

the paid-up Capital Stock is $847,847.90, and the total assets of the Society are $4,-

refully examined by the Board and found very satisfactory. Payments on mortgages

Our investments in the Dominion of Canada War Loans amount to $577,823.57.
The sum of $1,600.00 was subscribed by the Society to the Canadian Patriotic and Red Cross Funds in 1918.

: 4 ted herewith.
the Auditors’ Report is presen A'eé-.epmm, President.

|umun||ulmuu||mmmnmmunmmmmmnmnummmmmmmmmﬂmmmumlmnnuuunml|||||uummuummlmuumnmulnmumnmmmmnm!m;mm

the Year Ending December 31st, 1918
PROFIT AND LOSS '

CR.
Balance brought forward .................. TOLAS sk $ 41,008.88
Earnings on Investments, Rents, change, Interest on
Bank Accounts, etc. ........... PR VIR SRy veees 278,088.25

«.e.$ 40,796.80
42,802.11
. 115,9569.02
566.03
878.74
699.70
3,206.92
1,672.99

776.27

5,5600.00
1,500.00

28,882.15
50,000.00
81,415.85

$319,046.58

ct,

$819,046.58

LIABILITIES

The Liabilities are as follows:

e- Savings Deposits  ......cco0cavnseene. $ 569,252,11

Paid e i ok o . Gt Ve meiss vy 98817811 4B Os\;errﬁncyg)eblzgtt‘:uu Ty e Sl 181888104
aid-up Cap tock of The Guelph Trust Company rling Del PO 2= o ivin s CTinie g 6 A AR ,585.
(PR YalteY it aduivh vl hts o alidihn s sathe e o 6471 ARB8000:00 " Interest accrued on Deposits and Debentures  51,309.18
Dividend payable January 2nd, 1919, on stock of The War Taxes: peerusd . oyl s &5 ,276.27
Guelph Trust Company ............... WA 6,450.00 Loan from Bank of Montreal on 1918
Loans on this Society’s PAld-up SOk ..k . awie s 15,042.83 Vietory: Bonds. . vldububis e dusonibnie 90,000.00
ng-m on lt)hl- s;’ﬂet:'s debentirel’™ . . TERN 8,920.71 . 2,698,2654.62
ans on Dominion Government Bonds ............. 2,015.12 e e LTt
Office Premises SRR e vk ey b a6 oY e ok .+$20,000.00 $1,711,000.86
Exp]enge& &n Iapro:;memoamto (;’ﬂlee premuue;oi,szz.‘go 39,321.56
eal Estate other than Office Premises owned by the The Surplus Assets (Liabilities to Share-
Bosieby. 0 TR AT e Chaies L S0T2.81 g lt;%lden) are composed of;
Cash in Bank of Montreal, Guelph ....... .. """ «+ 104,546.32 -
Cash in Bank of Montreal, London, England ........ 11,108.24 Amount paid on Capital Stock .........$ 847,847.90
2 Tl L TR g v SR St Tl g b 18,632.01 lIzJivldend m{lable January 2nd, 1919 .... 7;3,233.&3 :
R 0 SR eSS e e i erve Fand - el Lo ,486. :
skt .—4?_2 B:iance of Profit and Loss Account...... 81,415.85
$4,409,255.38 ———%1,711,000.86

J. E. McELDERRY, Managing Director. £ &
|||uuumum|umnmm||nmmmm|||unm|mmnmmummmlmmm|mmnumumumwmuumnmuuumulmnunummmnmmnmmmmmlmn"rmmnmmunumummumm

and Ontario Investment and Savings Society monthly during 1918 and found them

vern-

certify that the foregoing Balance
at December 81st, 1918. All our requirements as Auditors of the Company have been

J. W. KILGOUR }

J. M. SCULLY, F.CA, | Auditors.

00000
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(Managed in Connection with the Guelph and Ontario Investment & Savings Society)

|
=

i ‘mmmumummmmlmmmmwmmuuumummmmunumum||umlmmmmnunmlmmnml!muuummulImmnmummn..

DIRECTORS

CHARLES E. HOWITT, Retired Banker, Guelph, President
GEORGE D. FORBES, Manufacturer, Guelph and Hes- H. HOWITT, M.D., Guelph
peler, Vice-President

J. E. McELDERRY, Guelph
A. B. PETRIE, Manufacturer, Guelph and Hamilton W. E. PHIN, Contractor, Hamilton

SECOND ANNUAL REPORT
: DECEMBER 31st, 1918
The Directors of the Guel

ph Trust Company present to the Shareholders their report for the year ending De-
cember 31st, 1918.

After paying all expenses the net profits for the year amounted to $22,284.05, to*which is to be added the bal-
" ance brought forward from the P

revious year viz., $3,129.00, and premium on stock $201.67, making a total of $25,-
363.05, which has been apportioned as follows:—

Dividend No. 2 paid 2nd July, 1918

.............. $7,312.47
Dividend No. 8, payable 2nd January, 1919 ....... 7,812.50
Transferred to Reserve Fund (premium on stock). . 201.67
Transferred to Reserve Fund from profits ......... 4,798.33
Amount carried forward ...............c.iiiiin.. 5,738.08

“The Company’s funds are safely invested in first mort
of Canada and Municipal Debentures. The securities hav.
satisfactory.

The accounts have been duly audited,

gages on improved real estate, bonds of the Dominion
e been carefully examined by the Board and found very

and the Auditors’ Report is presented herewith.
All of which is respectfully submitted. CHARLES E. HOWITT,
President.
smnmunmuumnu»-mnv.muuumxmnmm|uummulmmmmnumlmmuuulmgammmnmmmumuuuummluummmmmnmmnmmummmm MR b U
Financial Statement for the Year Ending December 31st, 1918
DR. PROFIT AND LOSS ACCOUNT CR.
Dividend Noi 2 &%, Siiv sl s v amd ey $ 7,812.47 | Balance brought forward ......... .. . . .. $ 3,129.00
reidenn NO. 8 L5 R R e e s 2k 7,312.60 Premium on Capital Stock .. .. ... .. .. 201.67
T e R TR N i P i 1,364.91 Earnings on Investments ................ 20,192.51
Transferred to Reserve Fund—(Premium Commissions, Fees, Rent of Safe Deposit
L s R ERON o sk A o i 201.67 Boxes, Interest on Bank Account, Ex-
Transferred to Reserve Fund from profits..  4,798.33 change, (et '« SieiL o5 i ek 3,204.78
Balance carried forward ................. 5,738.08
$26,727.96 $26,727.96
—— A e ’
LT T T T T TR Nimm.‘LllIlllllmmﬂlllmﬂllmllIllllmﬂmm|Hllllllmllmﬂlﬂlmm"UIIIIW"mlllllllllllllllllH""lIIIIIIIIIMII!IIIIIIIIIIIIIHIIIIIIHHN||1IIIHU"HI|"
ASSETS AND LIABILITIES %
Liabilities to Shareholders, Assets.
Capital Stock subscribed $361,500.00, on Mortgages of real estate ............... $171,649.89 %
which has been paid ................ $292.500.49 Bonds of the Dominion of Canada ...... 65,691.36
Dividend No. 3, payable January 2nd, 1919 7,312.50 Municipal Debentures .............. . . . 85,330.51 o
Snetve Fand' i3 oL 000 S Fea 5,000.00 Cash in Royal Bank of Canada ... .. . .. 86,771.85 ;
Balance Profit and Loss Account ......... 5,738.08 Lo TR P N D R R e : 2,143.22
Interest acerued on Bank Account .... .. 64.24 -
$310,561.07 $310,651.07 e
J. E. McELDERRY, Managing Director.
"mmmm!ﬂmlIlIImlﬂl“ﬂmmmmmmmmmﬂm”m|ulll|ll|ﬂnllllllllIlmllllIIIlllllllllllmlll“l"lllIIIIHHNUIIIHHH‘IH:]]H{ TS A A0

We ha\'r.e audited the books and vouchers of the Guelph Trust Company to December 81st, 1918, and found
them correct. We have also examined the mortgages and calculated

i the value and earnings of the Mortgages,
Municipal Debentures and Government Bonds, proved the Bank balances, and certify that the foregoing Balance
Sheet is a correct statement of

the Company’s affairs at December 31st, 1918. All our requirements as Auditors A P 3
of the Company have been fully complied with. J. W. KILGOUR, Aistor 5
Guelph, January 29th, 1919, J. M. ScuLry, F.CA., } X ‘
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BRANDRAM-HENDERSON

LIMITED

Statement of Assets and Liabilities at Profit and Loss Account for Thirteen Months
31st December, 1918 Ended 31st December, 1918
ASSETS. CR.
Fixed:
Real Estate, Buildings, Plants, Equipment, By Balance brought forward December 1st, 1917...... $412,184.92
Goodwill and Patent Rights ....... $1,827,223.90 “ Net Profit after deducting Head Office Charges..... 238,188.36
Capital Stock of the Alberta Linseed Oil —
Co., Ltd., and other investments, less $660,318.27
L g et e e SR SN A S 129,772.82 ————ti .
Totul Pixall’ Amets, .. 4500 00 S e, $1,956,996.72 ; ;
Current : E
Merchandise ~  .iiiivisidhiinnne X .$ 919,809.09
Accounts Receivable . 453,336.25
Bills Receivable ...... o 1,970.80
Cash on hand and in banks 6,906.41

Total Current Assets . <t 1,382,022.556
Deferred Charges ............icsssesoss 8,987.39 3 DR.

$3,843,006.66 To Bond Interest paid and acerued........... $24,481.78
e e “ Dividends on Preferred Stock . 85,000.00
“ Dividends on Common Stock ... ... 38,800.00

LIABILITIES.

. Fixed : ‘“ Reserve for Depreciation.......... 7,600.00
Capital Stock, Common........ $970,000.00 “ Reserve for Depreciation (Special).10,000.00:
Capital Stock, Preferred........ 500,000.00 ; ————$17,500.00
$ ————$1,470,000.00 “  Sinking Fund for Redemption of Bonds.... 19,300.00
Bhaie i S RnE Sl s R 363,000.00 “ Reserve for War Tax ...........cceieuun 18,767.24
Bond Redemption Reserve .............. * 137,000.00 ——————$148,708.97
Bond Premium Acecount ................ 8,864.85
Reserve for Depreciation ............... 65,000.00
————$2,038,864.85
Current:
L e R Y R SR B e $ 444,706.64
. T PR e SRS e P 42,349.52
AYUNRtS) 'Payable .ol icasinie s bir skt eans 287,529.65
Reserve lf;n- JDivldcndzcan Pziegferred Stock R,
payable January 2nd, 1919 & ....... »150. Balance at credit of Profit and Loss Account, 31st De-
Reserve for Bond Interest ............ AT S AR AR Y R e L S i U meet i wig
Reserve for War TRE . iiiivivessvocens 13,767.24 Sember, 191871 .- ‘L‘l”’
et AN 2 AR ———
Total Ourtent Liabilities  ....ii.cc.iironcesnios 802,622.51
gy e SRR ST B SR R S R I S SR B R e 501,5619.80
$3,843,006.66
GEORGE HENDERSON }
T. SHERMAN ROGERS / Directors.
Audited and Verifled,
Audited and verified in accordance with our report. P. S. ROSS & SONS,
P. 8. ROSS & SONS, Chartered Accountants. Chartered Accountants.
Montreal, 15th February, 1919, Montreal, 16th February, 1919.

To the Shareholders of

BRANDRAM-HENDERSON, LIMITED:

* Your Directors submit herewith their Twelfth Annual Report with Statement of Assets and Liabilities and :}bstrlct of Profit and Loss
Account for the period ended December 81st, 1918. It will be noted the fiscal year has been changed to coincide with the calendar year
and that the period covered by this report is one of thirteen months.

The net profits amounted to $238,183.85, which, with the balance of $412,184.92 carried forward from the previous year, makes the -
sum of $650,318.27 to the credit of the Profit and Loss Account. Out of this sum has been paid the interest on bonds to September 30th,
and a reserve for interest accruing for October, November and D ber, amounting to $24,431.87; also the dividends of $35,000 and $38,-
%00 paid and accrued on the Preferred and Common Stock at the rates of seven and four per cent. respectively. The sum of $7,500 has been
provided for a reserve for depreciation, and a further $10,000, as in the last report, as a special reserve for depreciation by way of provision
for a contingency arising out of the Halifax disaster, which we still hope will not eventuate. The reserve for the third year’s War Tax of
$13,767.24 has been provided, and the sum of $19,300 has been applied for Sinking Fund purposes, leaving a balance of $501,519.30.

The cost of Upkeep and Renewals at the plants at Montreal and Toronto, although amounting to a much larger sum than in previous
vears, because of the pressure of constant maximum production, has not altered the policy of the past, and all such outlay has been charged
to operating expenses.

The increase in the Current Liabilities is due to the extension of the territory covered, both in the home and foreign field, which, with
the greater volume of business, has necessitated larger and more numerous stocks, as is shown by the inventories.

Messrs, P. 8. Ross & Sons, as in the past, have audited the books and accounts, and their report is herewith submitted.

Your Directors are pleased to report that the sales are much in excess of any previous year, and that all Divisions of the Company’s
operations have contributed to this increase. »

" The progress made in developing a demand for the products of the Company in the Province of British Columbia has justified the form-
ation of the provincial organization of Brandram-Henderson of B.C., Limited, and the establishment of a depot at Vancouver.

In June last, your Directors announced the purchase of the property and plant in Medicine Hat, known as the Alberta Linseed 0Oi]
Mills, and the organization of your subsidiary, the Alberta Linseed Oil Company, Limited. This is one of the most important and progressive
steps as yet taken, as it makes the Company self-supporting in the matter of linseed oil, which, taking into ideration all the ufacturing
operations of the Company, is the most important raw material it employs. The Alberta Linseed Oil Company is capitalized for $300,000,
all the stock being owned by Brandram-Henderson, Limited, with the ption of five shares allotted to the incorporators. H
this amount of $299,600, carried under the head of Investments, has been set a depreciation reserve of $173,862.18, so that in keeping with
the conservative policy of your Directors the investment is carried in our statement at the exact figure involved in the purchase, in spite of
the fact that the dividends accruing up to December 31st, for the seven months period ended then, were $10,915.06, which demonstrates the
high earning power of this investment carried in our assets at a net figure of $125,637.82.

The volume of foreign sales, in a great range of the Company’s products, has heavily increased during the past year, and a diligent
attempt will be made to develop business connections under peace conditions, which, in some cases, owe their inception to a situation created
by the great world struggle, now so gloriously concluded.

The Company has established business relations and is conducting export shipments to Australia, New Zealand, South Africa, China,
Newfoundland, West Indian Islands, etc. As a means of sounding out further export possibilities, the Company has sent a -sales repre-
sentative to the Lyons Fair, France, where an exhibition has been established of such products as the Company is in a pogition to offer in
European markets and other foreign fields. z

For the purpose of consolidating the finances of the C y, meeti y Capital expenditures and providing for the continuous
expansion of the business, your Directors.have approved of an issue of $1,250,000 twenty-year six per cent. Consolidated Mortgage Sinking
Fund Gold Bonds, and are asking your authorization of same at a special general meeting to be held for this purpose. It is proposed that
$655,000 shall be issued immediately, $345,000 be put in escrow to retire a like amount of First Mortgage Bonds outstanding, and the bal-
ance, 3250.000(.i :)e held in the Treasury, only to be issued at some subsequent date to the extent of 75 per cent. of the cost on any future
Capital expenditure, :

Your Directors recommend a continuance of the present dividend of seven per cent. on the Preferred, and four per cent. on ‘the Com-
mon Stocks, payable quarterly to Shareholders of record one month prior to dates of quarterly payments.

On behalf of the Directors. R N DERSON
Montreal, February 4th, 1919, ! President and General ll!'gnam,‘

0000 O
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Guaranty Trust Company
of New York

Condensed Statement, February 21, 1919

RESOURCES
Real Estate (140 Broadway, 60 Liberty Street, Madison
Avenue and 60th Street) ........................ $5,000,000.00
Bonds anid Mlorbghige ... .. .. .. v il 1,755,000.00
U. S. Government Bonds and Certificates . . . . . ... 81,069,505.39
Public Securities, including British and French
Treastird By (T e I R 58,705,920.42
Yl e R e b S U S AL 51,596,545.48
Loans and Bills Purchased.................. ..... 357,908,740.71
Cash-—on Hand and inBanks. . ..... ... ... ... .. .. 106,130,369.70
Exchanges for Clearing House . ... ... ... .. ... ... 15,571,787.54
Fontien Exchangs ;. ... uae,i b sios v o 21,657,270.29
Credit Granted on Domestic and Foreign
T T T N R phets: e BRI 50,340,947.36
Accrued Interest and Accounts Receivable. . . . . .. 4,686,530.44
; - $754,422,617.33
LIABILITIES
Capital. & v i i $25,000,000.00

Surplus Fund - required by law... 5,000,000.00
Additional Surplus—

not required by law. ......... 20,000,000.00 $50,000,000.00
R T T M e A R T R T 3,525,660.15
Due Federal Reserve Bank against U. S.

Government Obligations .................. .. 26,000,000.00
Notes Secured by Liberty Bonds Rediscounted

with the Federal Reserve Bank ... .. .. . . 16,288,215.44
gy R SR B i ot i 729,000.00
Outstanding Treasurer’s Checks . .. ... .. ... . .. 10,708,007.82
e e e T R el iR 10,046,776.50
Domestic and Foreign Acceptances.............. 50,340,947.36
Accrued Interest Payable and Reserve for

Taxssand Expenses i, ... . . ... .. 2iisy, 4,564,842.23
Leptsite soiar. o0 oo SeNomE T o s 582,219,167.83

$754,422,617.33

This Company, through its various departments, offers the facilities
and services of a commercial bank, a trustee, a foreign exchange
bank, and an investment institution.
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Glens Falls -

0

“Old and Tried.”’

GLENS FALLS

Insurance Company
New York, U.S.A.

ITEMS FROM ITS 69th ANNUAL STATEMENT, JANUARY 1, 1919

Total Cash Assets - - - $7,908,544.00
LIABILITIES
Capital Stock - - - - $ 500,000
Unpaid Losses - - & 787,715
Reserve for !.rJneamed Premiums - : 3.2?3222
Reserve for Taxes, etc. - : §
Reserve for Dividends - - - 155,000 $5,331,802.00
Net Surplus Over All Liabilities - $2,576,742.00

One of the OLDEST AMERICAN Fire Insurance Companies

1919

GUELPH AND ONTARIO INVESTMENT AND SAVINGS
SOCIETY

The annual report for 1918 of this company shows earn-
ings of $278,038, compared with $285,768 last year. The
balance brought forward from 1917 was $41,008, making a
total of $319,047. The sum of $115,959 was paid out as in-
terest on deposits and debentures. This is about $4,500 less
than last year. The other items of expenditure were prac-
tically the same as in 1917; $50,000 was again transferred
to reserve fund and $83,000 paid out in dividends. The
amount carried forward is $31,415, compared with the balance
of $41,008 brought forward. The assets and liabilities state-

ment shows the following changes as compared with last
year:—

1917. 1918.

Savings deposits ............ $ 581,836 $ 569,252
Currency debentures ... .. ... 1,943,481 1,818,881
Sterling debentures ........ 171,184 162,536
Mortgages, government bonds }

and municipal debentures 3,747,032 3,817,811
Total assets ....... iy ik 4,353,613 4,409,265
Surplus assets (liabilities to

shareholders) ........ .. 1,602,186 1,711,001
Reserve fund (included in

a.bove) ................ 789,436 789,435

This statement will be submitted at the annual meet-
ing to be held in Guelph on May 7th. The directorate of the
company, which has been in existence since 1876, is composed
of well-known local nien, and under the management of Mr.
J. E. McElderry, the company has enjoyed a reputation for
careful handling of funds. The falling off in deposits and
debentures in 1918 was, of course, due to the financial con-

llllllllllllllﬂllllllllmllllIIIIIIIIIliIIIIHIIIIIIHIIIIIIIIIHllllllmll|IIII|IHIIHIIIIHIHIHIIIIIIIIIIIlllﬂllIlllllllllllml||II!IﬂlIilllIIIIllIII!IIHIHIlIllmlﬂlIIIIIIHIllmIlIHIIlllllllllllllllilllillmllllllllﬂll R

ditions and was experienced by practically all loan com-

panies in-Canadal * -

_common, of which $300,000 preferred and $500,000 comm
" i8 to be issued now. comm

GUARANTY TRUST GROWTH

Total resources of $7564,422,617 are shown in the finan-
cial statement of the Guaranty Trust Co., of New York, as
of February 21st, which has just been issued. Compared with
the statement of March 14th, 1918, the nearest corresponding
date last year, the resources show an increase of $51,639,-
789. Total deposits on February 21st, 1919, were $589 .
219,167.83; on March 14th, 1918, the deposits were $537:_ g
363,116.82, :

TWO LOEW’S THEATRE ISSUES

Two firms of Toronto brokers are offering $500’m :
preferred stock, par value $100, in Loew’s Ottawa Theatr‘.. :
Ltd. This organization has secured a site in Ottawa at th,
corner of Bank and Second Streets, and will immedia;
erect a theatre thereon, which will be one of the best on thig
continent. The Toronto, Montreal and Hamilton theatreg
the Loew circuit were financed and built in the same manney
—namely, by the sale of preferred stock carrying a bonug of
common stock. These have all been successful. The Ottaws
issue is being offered at par with a bonus of one share
common stock, par value $25, with each share of prefe

A considerable proportion of the issue has already been S0
The firms making this offering are Graham, Sanson and Co.
and T. A. Richardson and Co.

The other issue at present on the market is that 3t
Loew’s London Theatre, Limited, 7 per cent. cumulative
ferred stock. These shares have a par value of $10 anq a
offered by the Oxford Securities Corporation, at par,withw
bonus of 25 per cent. common stock. The London com <
has an authorized capital of $500,000 preferred and $500,000
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Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT

Edmonton, Alberta. Toronto, Ont.

EsTABLISHED 1882.

HENDERSON, REID AND COMPANY

CHARTERED ACCOUNTANTS
WINNIPEG, Manitoba MEDICINE HAT, Alberta

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

e i i R

CLARKSON, GORDON & DILWORTH

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

E. R. C. Clarkson,

. T. Ck »
H. D, Lockhart Gordon, R

R.J. Dilworth.
Established 1864

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
992 Paris Bldg. ...... % o gy Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

CREHAN, MOUAT & (0.

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

A. A. M. DALE

CHARTERED ACCOUNTANT;

WEYBURN SASK.

BERT. R. MASECAR

Chartered Accountant
Accountant Liquidator

SASKATOON, Sask.

Auditor Trustee

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
: WINNIPEG

RONALD, GRIGGS & CO.

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

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

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

WILLIAM GRAY JAMES GRANT

GEORGE EDWARDS, F.C.A, ARTHUR H. EDWARDS, F.C.A.

H. PERCIVAL EDWARDS W. POMEROY MORGAN W, H., THOMPSON
CuaAs. E. WHITE T. J. MACNAMARA A. G. EDWARDS

O. N. EDWARDs J. C. McNAB THos. P. GRGGIE
A. L. STEVENS

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS

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

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

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

RUTHERFORD WILLIAMSON & CO.

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

Represented at Halifax, St. John, Winnipeg, Vancouver

Ask the Subscription Department
about our Special Book Offer

The United States Senate has passed an amendment to
the annual Rivers and Harbors bill authorizing the Inter-
national Joint Committee of the United States and Canada
to investigate the advisability of an ocean-going ship water
way to connect the St. Lawrence and the Great Lakes.

The Labor Conference in Halifax last week decided in
favor of an Independent Labor party for Nova Scotia and
for a federation of the labor unions of the province. The
delegates also pronounced in favor of a labor newspaper, to
be a weekly at first and ultimately a daily.
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Fire Underwriters’ Associafion Vindicated

Justice Masten, Reporting on Fire Insurance Business in Ontario, Commepds Work
of Canadian Fire Underwriters’ Association—Finds Cause of High Rates in quses,
Not in Profits of Companies—Recommends Discretionary Control by Provinces

R. JUSTICE MASTEN, K.C., who has for over a year
past been engaged for the Province of Ontario in mak-
ing an investigation into fire insurance, at the instance of
Hon. I. B. Lucas, attorney-general, has prepared a report
of about eighty pages. This report has just been submitted
to the Ontario Legislature for consideration. It will be
printed shortly. Suggestions and recommendations em-
bodied in the report are summarized as follows:—

“1. Supervision and control by the province of the Can-
adian Fire Underwriters’ Association.

“2. Similar supervision and control of all other rate-
making organizations in the Province of Ontario, including
associations of insurers writing automobile, casualty and
boiler insurance.

“3. Prohibition of any rate which discriminates unfairly
between risks of essentially the same hazard with power to
the superintendent to cancel a discriminatory rate.

“4. Power to the superintendent to enquire, mediate and
report in respect of any difference respecting any insurance
matter,

“6. That all companies be required to keep their records
in such a way as to classify the business done by them, and
to show in their annual returns to the department not only
the amount of business done in the province, and their under-
writing profit made, but also the profits made in each of the
several classes of risks assumed by them, and for this pur-
pose that a form of return be agreed upon and settled with
the Dominion Insurance Department, so that the return
made to Ottawa and to Toronto may be identical.

“6. A real scrutiny and examination by the insurance
department of every applicant for a license as agent, broker
or adjuster as to his fitness. Refusal to grant a license to
be subject to an appeal to a judge.

“7. Power to the superintendent of insurance to cancel
the license of any agent, broker or adjuster for cause.

“8. The annual fees payable by agents to be increased
to a minimum of $5 throughout the province and graded up-
wards from that figure, according to the size of the town or
city to a maximum of $100, applicable to and uniformly
throughout the city of Toronto.

“9. Consideration by the legislature of the desirability
of limiting commission by statute. v

“10. Appointment of a board of business men and ex-
perts to co-operate with the fire marshal and make recom-
mendations, which may be given the force of law by order-
in-council with respect to building regulations and fire pre-
vention generally.

“11. Additional inspection risks, either by the companies
or under the direction of the board and fire marshal, or both.

“12. Compulsory annual stock-taking in certain cases,
and deposit of the stock sheets with an independent
custodian outside warehouse or factory.

“13. Compliance with certain of the suggestions of the
Mutual Fire Underwriters’ Association.

“14. Providing that where any action is brought to re-
cover on a claim for loss, all insuring companies shall be
joined as defendants in one action,

“15. A general revision of the Insurance Act.

Reported But Not Recommended

“On the following subjects, the facts were investigated
and are submitted in the report without recommendation:—

“The imposition of a tax on all unlicensed insur-
ance. i

“A bill authorizing reciprocal of inter-insurance
without deposit.

“Automobile insurance.

“Casualty insurance.

“Boiler insurance.

“An act respecting individual liability for fires.

“A suggestion that policies of unlicensed com-

panies writing insurance in Ontario should be deem-

ed by statute to contain the clause set out in this re-

port. = .
Adverse Recommendation

“I advise that the following suggestions be not adopt-
ed:—
“Suggested form of a uniform policy. ™
“Prohibition of insurance of property in Ontario
through agents resident outside the province.”

Economy in No Insurance

He points out that the amount of property insured ip
the province totals $1,700,000,000, and in addition i
to the amount of $137,000,000 is placed with foreign un-
licensed organizations. The premium income of all lice
companies in 1917 amounted in round figures to $13,500,000_
and. the losses upon property insured by these companies to
$8,500,000. Regarding the suggestion for the abolishing of
fire insurance and making every person bear his own loss,
His Lordship considered that at least $5,000,000 per annum
or the difference between the amount of premiums paidq to‘
the insurance companies and the amount returned to the
public for losses, would be directly saved, and there is little
doubt that carelessness, which is so largely responsible for
the deplorable fire loss, would be considerably checked.

Not In Favor of State Insurance

With regard to the other suggestion of state insurance
he believed it would do away with much overhead ex =
and adjustment and settlement of losses could be combineq
with investigations made by the fire marshal, and that com-
pulsory insurance would mean every person bearing a
share of the burden. “Great as are these advantages,” sa
the report, “I am clearly of the opinion that government in-
surance of property is neither desirable nor practicable jn
Ontario at the present time.” The reasons given are the in-
volving of a reinspection by experts of all risks, lack of data
available for determining a scientific system of rating
because such a course would not merely destroy the Present
business but dislocate business in general in many ways,
For the same reasons, Justice Masten considers it “ndegir:
able to establish a rating bureau, since the fixing of insuy.
ance rates by the province involves the question of mora]
risk, coupled with the right of the insurance companieg to
refuse the risk.

In view of the fact that the conclusion is reached that
insurance is to be carried on by companies, His Lor
then dealt with the difficulties and objections experienceq
whether there is a combination among the insurance com-.
panies to fix and maintain rates, whether the rates .
exorbitant, whether effective competition exists, and how
the government can best exercise control and supervision,

Commends Underwriters’ Association 3 :

" As to the methods of fire insurance, the invesﬁsatdl-
files the fire marshal’s report, and as to any inclination of
the companies to fix rates, he outlines the objects of o
Underwriters’ Association, and finds that this association,
“has been and is to the advantage and in the interests of o
public, and that such a combination tends strongly to main.
tain the solvency of the companies, to stabilize rate, to elimin. E
ate discrimination and to assist in controlling the expengaa
of carrying on the business. I find that the Ca e
Underwriters’ Association, though a combination w
largely controls the premium rates in Ontario, ought not tq

7.
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be abolished or hampered in its legitimate work, but being a
combination, ought to be fully subject to supervision and
control by the state.”

Regarding the local situation in Ontario, His Lordship
reached the conclusion that it is not in the interest of the
public to require that schedule of rates be filed by the insur-
ance companies with the superintendent, with the limited
function of determining the question as to whether the rate
was or was not diseriminatory. He recommends instead
“That neither*the Canadian Fire Underwriters’ Association
nor any other rate-fixing bureau or association shall be re-
quired by law to file their schedule of rates on any specific
rate as a preliminary to the placing of insurance, but that
the superintehdent of insurance be empowered on written
complaint by the insurer or on his own motion to require the
Canadian Fire Underwriters’ Association or other bureau or
any insurance company to file details showing how the
particular rate in question is made up and any other in-
formation which he deems necessary or desirable.”

He further advises: “Giving power to the superintendent
of insurance on written complaint or upon his own motion to
review any rate fixed by the Canadian Fire Underwriters’
Association, or by any other rating bureau or association for
insurance upon property within the province for the purpose
of determining whether same is discriminatory, and with
power to the commissioner to order the cancellation of the
rate for that cause.

Conciliatory Function

“That the superintendent of insurance shall be empower-
ed to inquire into any other question which either the in-
sured, the insuring company or any other rating bureau or
association may bring before him, both as to whether a rate
is unjust, apart from discrimination, and also in regard to
any other question arising out of the relationship or pro-
posed relationship of the parties in reference to the insur-
ance in question, but in the exercise of this power the super-
intendent should not make an order, but should act like a
board of conciliation, affording an opportunity to both parties
to explain and exploit their points of view.

“The facts and the findings of the superintendent should
be reported and stated by him in his annual report. If these
reports indicate an improper situation on the part of the
companies or the association, legislation might then be en-
acted upon the evidence so accumulated to cure the evil.
Such a course of procedure would, it seems to me, dis-
organize business as little as possible, and would be more in
the public interest than any more drastic legislation.”

No Profiteering Found

As regards the profits of insurance companies, he finds
that “having regard to the world-wide nature of the fire in-
surance business, to the keenness of competition, and to the
_fac_t which I have ascertained that those who are most
intimately associated with the business rarely invest their
surplus capital to any great extent in the stock of fire insur-
ance c_ompanies, I incline to think that the profits are not
excessive. If a legislative remedy were undertaken it would
necessarily assume the form of establishing maximum rates
fixed by the superintendent of insurance. For reasons stated
elsewhere I am of opinion that the situation as disclosed
does not at present warrant any such legislative action. 1
recommend that all companies be required to keep their
records and make their returns in such form that the profits

or losses on Ontario business are ascertained and that these
be stated in the annual returns.”

Higher Agents Fees

While pointing out that the matter of the reduction of
expenses of companies was deserving of the fullest consider-
ation by the legislature, the chairman gives also as his
opinion that only fit persons making a business of writing
insurance should receive a license and that those agents who

prove unworthy to be trusted should have licenses cancelled.

“T am of the opinion also that the licenses granted by the de-

partment should permit an agent to act only in certain

classes of insurance,” says the report. “I am of the opinion
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also that the fees payable by the licensees ought to be in-
creased to a minimum of $5 in all classes throughout the
province with a graded increase in towns and cities up to
$100 as a minimum in the city of Toronto. :

Adjusters

“] would also recommend similar provisions with re-
spect to insurance adjusters. In the states of New York and
Massachusetts the Insurance Act draws quite a clear dis-
tinction between agents and brokers, the agents represent-
ing the companies and their acts binding the companies,
while brokers are in all cases representative of the insurer.
It may well be a proper subject for consideration by the
legislature whether a similar distinction should be made in
our act; in that case the conditions under which a brokey
may procure a license should be similar to the provisions
with respect to the granting of a license to an agent. The
ruling of the superintendent of insurance refusing or ecan-
celling a license should be subject to appeal to a judge of
the High Court on originating summonses.”

.

Fire Prevention the Remedy

On the question of fire prevention and the reduction of
fire losses, the latter is, in His Lordship’s opinion, the main
avenue along which progress must be made if the burden of
fire insurance premiums is to be reduced. After showi
that Ontario’s total loss for 1917 aggregated $11,538,429
or $4.61 per capita, which greatly exceeds any other cou x
he expresses the opinion “that a general diffusion of effort
in attempting to prevent all fires is less likely to accomplish :
reduction of fire loss than a concentration of effort in pre.
venting and controlling the spread of fires in situations
where large losses are likely to occur.” _

His Lordship, after reviewing the various influences
brought to bear from educational, financial and compul
standpoints to reduce fire losses, makes recommendations
under the heads of prevention of fires, prevention of fire
losses and the placing of responsibility.

With respect to the first head, he deals with powers of
investigating fires, building supervision and provincial jy.
spection, additional inspection of risks, and suggests the
creation of a central provincial board of practical ex
and business men, with a staff of inspectors to enforce its
regulations, such enforcement to cover the local municipgy
regulations as well as the provincial requirements. Deal
with the second head, the chairman submits the importans
recommendations along this line presented to him by a repre.
sentative of the Associated Fire Chiefs of the DOminion
With regard to the third head, the placing of individual ye.
sponsibility for fires, His Lordship suggests the draft
of the National Fire Protection Association, with a Canaq
branch, receive the careful consideration of the legislatnr,‘

Miscellaneous Insurance

In concluding his report His Lordship merely recom.
mends for careful consideration the question of taxing Qt.
premiums to unlicensed companies which are outside the
vince, makes no recommendation in regard to reciprocal o
inter-insurance; . states that it would be desirable with
spect to automobile insurance to wait till the parties intep iE
ested have more fully developed a form of contract ag R
the terms of a policy, when it will be in order for the legis.
lature to enact statutory conditions; refers similarly ‘o :
casualty insurance as to automobile insurance, and recom.
mends no legislation regarding boiler insurance. : “

. His Lordship finds with regard to auto casualty
boiler insurance a similar association to the Fire Undey.
writers’ Association, to establish and maintain rates, ang Tre.
commends “that the statutory provisions to be drawn u -
this regard should be of a general character, applicable.
all insurance in the way of supervision, and control shom
be the same in respect of these three classes of inmam"‘
as with respect to fire insurance.” S

His Lordship is unable to recommend in connection With
the Canadian Bar Association request regarding unifow;t
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of insurance laws. He does make recommendations in regard
to actions to recover claims against insurance companies,
first, that among other amendments to the Insurance Act it
be enacted where any property is destroyed by fire all insur-
ance companies against whom a right of action is alleged to
exist must be joined as defendants, and that where the value
of the property of a factory or mercantile risk exceeds $5,-
000 it shall be obligatory upon the person insured to take
stock annually, and a stock sheet duplicate delivered to the
banks.

Views of Insurance Men

Insurance men express general satisfaction with the
report. “I think that for a layman he has dealt very well
with a very technical and intricate subject,” said Mr. John
B. Laidlaw, of the Norwich Union, “and at any time that I
attended the sessions he seemed desirous of getting at the
facts in an eminently fair way. I quite agree with him that
the chief cause of a high insurance rate is the very heavy
losses, and I am thoroughly in accord with his suggestion
that the time has come for the government to cease per-
suading people to be careful and to oblige the careless to
be careful. The whole aim of the underwriters has been to
avoid discrimination. They have nothing to conceal. They
would have no objection to showing at any time that a rate
was a reasonable one, and if they could not show it, I am
sure they would be glad to change it.”

“I am glad to see,” said Mr. Laidlaw, “that Justice
Masten recognizes the fact that in the past the fire insurance
men have been pioneers in fire prevention, but that the time
has come for the public to take a hand, too. I think he has
prepared a very masterly report, which will probably be con-
sidered a classic on the subject of fire insurance.”

“We have shown the indispensable character of the
Underwriters’ Association, if you are going to do insurance
at all,” said John A. Robertson, secretary of the association.
“Provincial control is suggested, not because there was any
impropriety, but on the general principle that in a large body
there should be some supervision. This was shown by the
tenor of the remarks all through the investigation.”

Manufacturers’ View

A different view was expressed by F. W. Wegenast, of
the Manufacturers’ Association, to The Monetary Times:—

“The position of the Canadian Manufacturers’ Associa-
tion,” he said, “has been sustained on all points. The com-
missioner finds that the Canadian Fire Underwriters’ Asso-
ciation exercises a substantial control over rates in Ontario,
and that the non-tariff companies do not afford any sub-
stantial competition with the tariff companies. The proposal

of the insurance companies of a tax of 10 per cent. on un<

licensed insurance *by way of ‘protection’ to licensed
companies is distinetly negatived. The commissioner
. holds that nothing should be done which would hamper com-
petition of unlicensed insurance, which is the only effective
means of controlling the rates of the tariff companies. The
association was frankly sceptical as to the efficacy of gov-
ernment control in the matter of rates, and in this it is sus-
tained by the commissioner, who, though he recommends a
form of tribunal to hear complaints of discrimination, points
out that the insurance company is not in the position of a
common carrier, who is obliged to accept the business offered.
Moreover, there is always the moral hazard to differentiate
risks. The complaints that manufacturers have been subject
to arbitrary ratings and rulings are also sustained by the
finding of the commissioner that the Canadian Fire Under-
writers’ Association has not been sufficiently ready to justify
its ratings and rulings.”

The minister of finance gives notice of a resolution pro-
viding for the weight, fineness, etc., of the bronze cent. This
is necessary in order to make provision for the coinage of
a smaller cent piece, it being announced some time ago tha_;t
thig would be done. The larger coins now in circulation will
continue to be current and a legal tender.

-Crude petroleum shows an increase in production of 85,769
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ONTARIO METALLURGICAL PRODUCTS IN 1918

Output Reaches Highest Point—Increase of Eleven Per
Cent. Over 1917

CCORDING to the annual report of the Ontario Bureau of

Mines, which was presented to the legislature on March
5th, last year the value of the mineral and metallurgical pro-
ducts for Ontario exceeded that of 1917 by $8,071,888, op
over 11 per cent., and marked much the highest point yet
recorded in the history of the province. This increase was
due to larger production and in part to higher prices. This
was especially true of nickel and copper, which were essen-
tially war materials. The signing of the armistice was in-
stantly felt, for the demand for war metals decreased. The
effects, the department points out, will be noticeable in the
production statistics of 1919.

The gold output in 1918 totalled 411,879 ounces, worth
$8,502,643, or a decrease of 2 per cent. as compared with
1917 production. However, the outlook for 1919 is bright, ;
There was an increase of $1,181,710 in the value of silyer 1‘
mined in 1918, but a decrease of 2,070,428 ounces in output
as compared with the previous year. This was due to the ‘
enhanced prices for silver, the average price for the y.

1917 and 1918, respectively, being 81.417 and 96.772 cents
per fine ounce. ‘

During the past year 1,643,040 tons of nickel-copper ore
were raised. Ores smelted totalled 1,559,892 tons, from which
87,184 tons of Bessemer matte were produced, containj
45,886 tons of nickel and 23,483 tons of copper. Of the total
of 198,882 tons of iron ore shipped during the year, 91,609
tons went to Ontario blast furnaces and the balance to the
United States. The production of ferro-alloys in the elee-
tric furnace is a growing industry. As compared with 1917,
shipments of molybdenite ore and concentrates fell off cop.
siderably, owing to increased mining costs. Likewise, nop.
metallic products show a decrease of §$1,216,047 in value.

barrels, due largely to the new Mosa field in Middlesex
county, which contributed 108,908 barrels, or 37 per ¢ 8
of the total output. Natural gas shows marked decrease in
output, due to the regulations placed upon the indu 2
The supply is now being conserved for domestic uses chigny‘

INCOME TAX MINIMUMS TOO LOW

Speaking before the Open Forum in Hamilton, Ont.
on March 2nd, Dr. Horace L. Brittain dealt with the critieq)
subject of taxation. He said the proper method of tantion
was to make each person pay for what he received from
community. In the police and education departments it
difficult to do this, but if it were not done where it coulq b.. 3
other citizens had to make up the deficit. Every dollar
above the amount needed was confiscation, and was Inor% E
wrong. He advocated the issue at short intervals of fi S
statements that could be understood, instead of the inﬁ,]v.d’ <
camouflaged statements that were issued by all governm :
Dr. Brittain then gave some statstics, showing the costs
taxation in Toronto and Hamilton. Hamilton’s uncon =
lable expenditure had increased in greater proportion d‘n'ihr
the past four years than had Toronto’s, and Hamﬂtons.:
council charges were higher. The speaker attacked the ‘Word
“uncontrollable” as used in connection with expendihni‘;‘
and said that no expenditure was uncontrollable if prop%i

managed. If a tax rate of 30 mills were required it shm" i.', :
be levied. If this were not done it would be 40 millg e
on, when it should be only 30, because of bad managen, 5
Discussing income tax, Dr. Brittain stated that ol
thought no income under $2,000 should be taxed, even for
single men. He believed in making the rich people beap + :
greater burden of taxation, and thought appeals a .
assessment should go to an expert, rather than to egq
of revision as at present constituted. He also thought h.

sessors should be paid higher salaries, so that thore
competent men could be secured to do this work.
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;. C. BIGGS &

EOND BROKERS
306 Agency Building, Edmonton, Alberta
BAIRD & BOTTERELL, Winnipeg

Correspondents

;

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

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

1753 Scarth Street - REGINA, Sask.

KERN AGENCIES, LIMITED

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

J. R. McINTOSH

Investment Broker

ADVICE TO EDVMONTON PROPERTY OWNERS.
FARM LAND IN THE EDMONTON DISTRICT
is a promising investment at present.

TEGLER BLDG.

Experienced Valuator

EDMONTON, ALTA.

WANTED
A LOANING AGENCY

WE HAVE A LARGE NUMBER OF APPLICATIONS FOR LOANS
References Furnished

NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canada

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

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

J. 8. DENNIS, President, JAMES W, DAVIDSON, Vice-President.
The Western Agencies & Development Co.
X Limited

Gilt Edge Farm Mortgages netting the investor 7% for sale.
Calgary, Alberta, Canada

. . PR
The Trustee Company of Winnipeg, Limited
Head Oflice - - 300 NANTON BLDG., WINNIPEG

President—Sir D. C. Cameron, K C.M.G, Vice-President—W. H. Cross.
Managing Director—M. J. A. M. de la Giclais. Directrrs—Pierre de
Lancesseur, Horace Chevrier, N. T. MacMillan, W. J. Bulman, W. B. Ster-
ling, W. A. Windatt.

Executors, Trusters, Administrators. and Agents for Investors

in Mortgages,

=no fuel
shortage

An abundant and never-failing
fuel supply available the year

round.

m=bituminous coal

—Only 30 miles from the
Vancouver Island coal mines
—in direct touch with the
Nicola Valley and Crow's
Nest Pass coal fields.

s=fuel oil

—Constant water - borne
supply in tankers from the

California oil fields.

mmelectric power

—Two great hydraulic
power plants located within
short distance of city.

=mmill waste

—Ample supply from saw-
mills on city's foreshore.

VANCOUVER

BRITISH COLUMBIA

offers unexcelled advantages to
manufacturers.

Confidential report on the industrial
possibilities in your line furnished
on enquiry, stating points on which
information is desired. Address—
J. R. DAVISON, City Industrial Com-
missioner, BOARD OF TRADE
BLDG., VANCOUVER, B.C. ;

(0al-Electticily- il
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NEW INCORPORATIONS

The following is a list of companies incorporated during

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

Hamilton, Ont.—John Sweet and Co., Ltd., $40,000; N.
Phillips, W. H. McGuire, G. F. Rooney.

Ottawa, Ont.—The Macartney Milking Machine Co.,
Ltd., $100,000; T. Brownlee, D. Herron, J. R. Osborne.

Niagara Falls, Ont.—Robertson Construction and En-
gineering Corporation, Ltd., $40,000; A. B. Robertson, H. M
Robertson, J. T. Nablo.

Winnipeg, Man.—Clarx Milling Co., Ltd., $1,000,000; W.
J. Moran, R. D. Guy, C. W. Chappell. Potters, Limited,
$200,000; E. R. Potter, A. B. Potter, J. B. Hugg. Rural
Motor Transports, Ltd., $60,000; P. W. McKenzie, A. Daven-
hill, W. Manahan.

Montreal, Que.—Kingdon Mining, Smelting and Manu-

facturing Co., Ltd., $750,000; L. P. Crepeau, S. H. R. Bush,
B. Robinson. The Shaw Tobacco Co., Ltd., $50,000; A. H.
Elder, R. Stuart, I. Stewart. Premier Potato Co., Ltd., $50,-
000; F. P. Blais, H. R. Mulvena, L. M. Smith. Senneville
Land Co., Ltd., $50,000; R. E. Allan, J. P. Charbonneau, J.
McNaughton. Dominion Exports, Ltd., $200,000; H. MacKay,
J. MacNaughton, R. Dodd. Paramount Phonograph and Re-
cord Co. of Canada, Ltd., $300,000; M. Goldstein, J. A. Engel,
J. B. Taylor. The Herald Press, Ltd., $300,000; J. W. Cook,
A. H. Duff, E. Oldroyd. The Herald Publishing Co., Ltd.,
$300,000; J. W. Cook, A. H. Duff, M. T. Darragh. United
Financial Corporation, Ltd., $1,000,000; W. R. L. Shanks,
F. G. Bush, G. R. Drennan. The Singer Shoe Co., Ltd., $20,-
000; L. Millman, A. Millman, M. Getz. The Montreal General
Tool Co., Ltd., $100,000; J. Cave, A. Bonenfant, J. W. Canvin.
Morin, Simard, Ltd., $50,000; F. E. Simard, R. T. Beaudoin,
H. J. Gagne.
; Toronto, Ont.—Nisbet and Auld, Ltd., $750,000; C. F.
Ritchie, W. Field, G. M. Orr. Canadian Exhibitors’ Exchange,
Ltd.,’ $100,000; W. Field, G. M. Orr, H. B. Bell. New Porcu-
pine Imperial Mines, Ltd., $3,000,000; J. E. Day, J. P. Walsh,
C. J. McLaughlin. Canadian Landscape Architects, Ltd.,
$40,000; B. K. Brobst, C. M. Fouse, F. J. Goode. W. J. Mec-
Cart and Co., Ltd., $40,000; L. Macaulay, R. D. Moorhead,
W. T. Sinclair. The Goodwear Manufacturing Co., Ltd., $40,
000; J. A. M. Armstrong, A. H. Armstrong, M. O. Coffey.
Canadian Drill and Electric Box Co., Ltd., $100,000; L. J.
Phelan, I. Levinter, H. Melvin. The International Engineer-
ing Corporation, Ltd., $750,000; M. G. Hunt, A. E. Shaw, D.
McLaren. A. W. Brodie Agency, Ltd., $40,000; A. W. Brodie,
N. F. Henry, M. H. Brodie. Cafe Florence, Ltd., $40,000;
M. E. Cherrier, J. F. Boland, C. H. Bowyer. East Kent Oil
Producing , Co., Ltd., $300,000; A. S. Lown, J. H. Ingram,
A. Feérguson.

CANCELLATION OF HAIL INSURANCE POLICIES

Companies writing hail insurance in Manitoba have op-

posed a clause in the bill before the provincial legislature
which provides for the cancellation of the policy by the
farmer by giving notice to the company by registered letter
and surrender of the policy. In this case the company was
to retain the amount necessary to cover the period while the
insurance was in force and repay to the insured the balance
of the premium.

Chas. Heath, superintendent of insurance, said that this
clause had been adopted in Alberta and Saskatchewan, and
insisted upon the rights of termination of a policy for legiti-
mate cause. A farmer’s crop was frequently destroyed by
other causes than hail, and if the victim had to continue the
policy on a destroyed crop it would be an additional hard-
ship. D. W. McQuaig, representing the Manitoba Farmers’
Mutual Hail Insurance Co., protested against this clause,
contending that the policy must remain in force during the
year in which the crop was covered or his company Wt_mld
be forced out of business. Eventually, the committee decided
to refer the clause to Superintendent Heath and the Farmers’
Mutual for a satisfactory solution of the difficulty.

Volume 62.

COBALT ORE SHIPMENTS

The following is a statement of the shipments of ore, in
pounds, from Cobalt for the week ended March 7th, 1919:—

O’Brien Mine, 64,000; La Rose Mine, 65,909; Trethewey
Mine, 81,101; Dominion Reduction Co., 66,000; McKinley-
Darragh-Savage Mines, 86,486. Total, 363,496.

The total since January 1st is 3,799,490 pounds, or
1,899.7 tons.

WEEKLY BANK CLEARINGS
The following are the bank clearings for the week ended
March 6th, 1919, compared with the corresponding week last
year:—
Week ended Week ended

Mar. 6,’19. Mar. 9, ’18. Changes.

Montreal . ......: $ 96,232,468 § 74,798,454 + $21,434 014 -
Toronto . s .« o 74,339,664 61,917,233 -+ 12,422 421
Winnipeg . ...... 31,176,911 44,845,382 — 13,668,473
Vancouver . ..... 11,053,633 9,039,130 + 2,014 403
Ottawa ' ........ 7,314,397 6,503,530 + 810,867
Ualgapyss ix iigesi; 4,778,976 6,738,214 — 1,959 238
Hamilton . 5,208,556 4,874,536 + 334,020
Quebec i wlnt 4,012,340 4,591,870 — 579,530
Edmonton . ...... 3,301,691 3,483,857 — . 182 1gg
Baltax: o oaiads 4,108,292 3,790,261 + 318,031
Eondonze e 3,230,077 2,722,451 +- 507,626
Regina o /a6 &0 2882477 ¢ 2,928,697 = 91,420
LR D 2,466,316 2,606,686 — 40,270
Vietoper£1v - et 1,875,847 1,758,260 — 117,587
Saskatoon . ...... 1,438,360 1,607,642 — 169,282
Moose Jaw ...... 1,371,657 1,198,145 + 173,519
Brandon . ....... 467,366 615,698 — 147,732
Bieantlord v, 945,206 1,110,367 — 165,161
Fort William 614,119 791,959 — 177,840
Lethbridge . ..... 543,313 730,55 = 167,258
Medicine Hat .... 304,000 454,328 — 150,328
New Westminster. 555,388 400,087 + 155,301
Peterboro’ . ...... 796,429 747,191 + 49,238
Sherbrooke . 890,945 889,472 + 1,473
Kitchener . ...:.. 819,271 620,647 + 198,724
VIndeor o e 12680008 0 o0 L0
Prince Albert .... 92086 < . omew o S SRR :

Potulsyraaly $260,677,789 $239,639,268 m -

PULP AND PAPER EXPORTS

Canadian exports of paper, pulp and pulpwood for De-
cember, 1918, reached a total value of $7,285,699, as againss
$5,930,162 for December, 1917, an increase of $1,325 ,537.
For the first nine months of the fiscal year, their Vl-lnq‘
amounted to $72,624,428, as compared with $54,509,13¢ for
the corresponding period in 1917, a gain of $18,115,292. The
details follow:— :

Month of December. 1917. 1918 A s
Paper and manufactures of ..... $3,424,906 $3,884 ‘s.- S
Chemteal DRID. 00 o 75 vl 1,562,549 2,31" e
Meachgnteal pugpy "7, =000y s 337,851 288 b

\-! <
i $5,325,306 $6,487 3
POIDWOOR T i s b viehd oo 604,856

748 B

DT R R $5,930,162
Nine months’ period. 1917.
Paper and manufactures of ..... $27,564,980
ChevmiChL” DORY ~5 0y, 14,634,884
Mechanical " pulpy ofic i oo i 5,374,653

: $47,5674,517
b P e o A L St 6,934,619
$54,509,136
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DEBENTURES FOR SALE

TOWNSHIP OF FITZROY

Sealed Tenders will be received by the undersigned up to
noon, Friday, March the 28th, 1919, for an issue of seven
thousand dollars ($7,000) debentures, bearing 6% interest
and payable in 20 equal annual instalments, for the purpose
of buying a site and building a one-room School House in
8.8. No. 8, Fitzroy Township.

WM. BOYLE, Clerk.

Fitzroy Township, Kinburn P.Q., Ont.

QUEBEC ROMAN CATHOLIC SCHOOL COMMISSIONERS
Public notice is hereby given that the Board of Roman

Catholic School Commissioners of the city of Quebec calls

for tenders for the sale of $400,000.00 of its debentures pay-

able in ten or thirty-five years.

All suggestions as to sinking fund and interest will be

considered.

The capital and interest shall be payable at Quebec,

Montreal, Toronto, or New York.

The city of Quebec will guarantee the capital and inter-

est of these debentures and every tender must be handed to

the undersigned Secretary-Treasurer before eight p.m., on

the 24th March instant.

Each tender must be accompanied by an accepted cheque

for $4,000.00 accepted by a Canadian Bank.

; ANTOINE C. TASCHEREAU,
Sec.-Treasurer of the Board of Roman Catholic School
Commissioners of the city of Quebec.

Parliament Buildings, Quebec, P.Q.’

Quebec, 6th March, 1919,

PROVINCE OF MANITOBA

TREASURY DEPARTMENT

TENDERS

The undersigned will be pleased to receive tenders up
to and including the 20th instant, at noon of that day, for
an issue of Provincial bonds amounting to $1,580,000.00.
' Term.—15-years,

Interest Rate.—5'% %, payable half-yearly at Winnipeg,
Toronto, Montreal or New York.
Denominations.—$1,000.
Issue to be dated April 1st, 1919.

Definitive Bonds can be delivered within one month from
the date of receiving tenders, and, if it is any advantage to
the purchaser, Interim Bonds can be delivered within ten
days.

- The issue will be a direct obligation of the Province and
a charge upon the Consolidated Revenues thereof.

The Bonds will be delivered to the purchaser in Win-
nipeg, but the proceeds of the issue may be deposited to the
credit of the Government in Toronto, Montreal or Winnipeg,
at the option of the purchaser.

It is clearly understpod that the Government will not
be under any obligation to accept any of the tenders unless
the most advantageous offer is satisfactory to the Admin-
istration.

EDWARD BROWN,

Provineial Treasurer.
Winnipeg, March 7th, 1919.

¢

TOWN OF VERMILION
Tenders will be received by the Town of Vermilion, Al-
berta, for $5,000.00 six per cent. twenty-year Local Improve-
ment Debentures. These debentures are guaranteed by the
town at large. Tenders will close at noon, March 31st, 1919.

H. P. LONG, Secretary-Treasurer.
Vermilion, Alberta,

TOWN OF WESTON

Tenders will be received by the undersigned up to and

including March 28th, 1919, for the purchase of $60,000

Town of Weston 6% thirty-year, annual payments, Public

School Debentures. The highest or any tender not neces-
sarily accepted.

A. J. PRITCHARD,
Treasurer,

Town of Weston.
March 11th, 1919.

CONDENSED ADVERTISEMENTS

“* Positions Wanted,"” 2c. per word : all other cond adver

4c.per word, Minimum charge for any o d adverti +50c.
per insertion. All condensed advertisements must conform to usual
style. Condensed advertisements, on account of the very low rates
charged for them, are payablein advance: 50 pér cent, extraif charged,

POSITION WANTED.—Advertiser, at present employed

with a Trust Company in their Estates Department in West-
ern Canada, is open to consider an appointment in this work.
Have thorough experience in administration of estates.
Reply Box 159, Monetary Times, Toronto.
A LIVE INSURANCE AND INVESTMENT AGENCY,
with over two Hundred Agents throughout Saskatchewan,
managed by a man well acquainted with Saskatchewan Land
Values, wants to get in touch with a Loan Company which
has Funds to Loan on Saskatchewan Farms. Reply to The
North-West Investment Co., Ltd.,, Regina, Canada.

WANTED.—Inspector and Special Agent for Manitoba
and Saskatchewan, with headquarters at Winnipeg, by branch
office of three large American Fire Insurance Companies.
Must be a competent, experienced man, with knowledge of
business and personal acquaintance among local agents, war-
ranting forming good local agency connections. The position
will pay big salary to man capable of developing the terri-
tory. Answers will be kept in strict confidence. Address
Box 157, The Monetary Times, Toronto.

MANAGER WANTED
FOR BOND DEPARTMENT

Energetic young man wanted to take charge AF it
develgp Bond Department of a large and well
established financial institution.

Must thoroughly understand purchase of and
marketing new issues.

Salary will be supplemented by percentage of
profits. All correspondence strictly confidential.

Address to

. THE PRESS AGENCY BUREAU, Limited

AGENTS FOR THE ADVERTISER
Dineen Building, Cor. Yonge and Temperance Sts., Toronto

N e e e
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quired for the carrying out of a school “enlargement preo-
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MUNICIPAL BOND MARKET MAY SELL BONDS LOCALLY X 1

The Monetary Times’ Weekly Register of Municipal It is estimated that approximately $200,000 will be re-
1
G

Townships of Essa and Innisfil, Ont.—Messrs. W. L.
McKinnon and Co., of Toronto, have purchased $4,500 6 per
cent. 20-instalment bonds.

Ancaster Township, Ont.—Messrs. Brent, Noxon and Co.
and Turner, Spragge and Co., of Toronto, have been awarded
$17,000 6 per cent. bonds, payable in twenty instalments.

London Township, Ont.—Canada Bond Corporation has
purchased an issue of $7,500 bonds at 103.15. The bonds bear
interest at the rate of 6 per cent., and are payable in twenty
instalments. At the price paid the bonds will yield about
5.63.

Quebec, Que.—The Board of Roman Catholic School
Commissioners of the city of Quebec is calling for tenders
for the sale of $400,000 of its debentures, payable in ten or
thirty-five years, up till March 24th. The city of Quebec will
guarantee the capital and interest of these debentures.

Hamilton, Ont.—Tenders will be received by S. H. Kent,
city clerk, up till March 20th for the purchase of $517,000
debentures, viz., $400,000 at 5% per cent. interest and $117,-
000 at 6 per cent. interest, payable half-yearly. Separate
tenders for each amount. The whole payable in twenty an-
nual instalments.

Manitoba.—The province of Manitoba is calling for ten-
ders up till March 20th for the purchase of $1,580,000 5%
per cent. 15-year bonds. The issue will be a direct obligation
of the province and a charge upon the consolidated revenues
thereof. Further particulars can be obtained from the ad-
vertisement, which appears on another page of this issue.

OFFERING WINDSOR BONDS
The National City Co., of Toronto and Montreal, is
offering $115,000 city of Windsor, Ont., 5% and 6 per cent.
bonds, the 53%’s being for local improvement purposes and
the 6 per cents. being for patriotic and school purposes. The
bonds; which are offered at prices to yield 5% per cent., are
due serially March 1st, 1920 to 1949, inclusive.

BRANDON SEEKING LEGISLATION

Legislation will be asked by the city of Brandon as
follows:—

1. To empower the city to capitalize its floating debt of
$400,000.

2, To alter the date for the final payment of the school
levy from January 81st of the year following to December
31st of that year. To make unoperative for the year 1919
the clauses of the Municipal Act, confining the city’s levy to
20 mills, this not including the school levy, the municipal
commissioner’s levy or local improvement assessments.

Legislation will also be asked to empower the city if
necessary to submit a by-law to the people for a $250,000
debenture issue for the purpose of erecting a memorial to
the heroes of the great war. Legislation is also to be pre-
pared to empower the imposing of a poll tax.

A meeting of the Guelph city council was held on March
5th for the purpose of giving the required readings to a by-
law which goes to the people, giving free taxation for ten
' years and a loan of $50,000 for fifteen years, repayable in
ten instalments, with interest the same as paid by the city,
to the Partridge Rubber Footwear Co., which is to erect a

building there.

gramme for Fort William. There is the question of raising
the money after the debentures are issued. The mayor is of
the opinion that if they were made 6 per cent. deben

and sold at par, and issued in denominations of $50 and $100,
it would be an excellent opportunity to sell them to theijr
people over the counter.

WILL TRANSFER BONDS

For the convenience of holders of fully registered bonds ;
of the Victory Loan of 1918 the department of finance js
prepared from the 10th to the 31st of March, 1919, to make
transfers of fully registered bonds into coupon bearer bonds._
On account of the necessary work to complete the issue of
the loan the department will not be in a position until the
1st of May, 1919, to make transfers of fully registered bonds
from one holder to another, or to transfer coupon bearer
bonds to fully registered bonds.

PROVINCE OF MANITOBA FINANCES

The balance sheet of the province of Manitoba as ag
November 30th, 1918, shows capital liabilities of $36,500'og°’
in addition to which there are indirect liabilities, consistir
principally of Canadian Northern Railway guarantees, to the
amount of $29,122,689. The amount of provincial stocks
bonds outstanding, which, of course, forms the principal item
in the capital liability, is $33,890,870. Provincial capita)
assets are valued at $51,045,497, so that there is a capj
surplus of $14,415,993. The assets include the capitalj
subsidy received from the Dominion government. Current
assets are $3,601,927, exceeding current liabilities by
$239,000.

The statement of revenue and expenditure for the
shows a revenue of $7,681,648, or slightly more than the
mated revenue. The expenditures were $7,308,681, lea.ving -
balance of $322,867.

TORONTO WILL BORROW NEARLY FIVE MILLION
Capital expenditures to the amount of $4,937 356
planned for 1919 by the city of Toronto. This will mean an
additional interest charge of $271,555 and principal
ments of $246,5652. These figures are from an estimate of
the finance commissioner, submitted to the Board of °°m
on March 4th. 3

The expenditures will be on civic car lines, loca]l im. e
provements, schools, water systems, ete. The city’s debg e
be increased by about $1,500,000, the difference between et
new borrowings and the amount paid off annually, whij in e
about ' $3,500,000. The city’s tax rate will probably be —
excess of 80 mills, although an effort is being made to i
it down to that figure. Last year the rate was 31.5 mj i

Pending the passage of the estimates by the city m
Toronto will make application to the Ontario legislature P
power to issue debentures amounting to $1,500,000 wi :
having first secured the consent of the ratepayers. In g
of the fact that this by-law was not advertised six m
prior to the session of the House, it is believed that ﬂx..h
can be put through, as there is the precedent of the prj: bi](_
bills committee giving the city power two *years ago, to m
debentures amounting to $800,000. The issuing of these g
bentures is to cover works department capital charges.
though the bill is passed by the legislature, the work me =
not be proceeded with this year; the idea in asking for :
legislation is to be in readiness with work if the unem “
ment situation becomes acute. -

a2
e
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Wood, Gundy & Company

Government and
Municipal Bonds

Montreal New York

Toronto

Saskatoon London

We Recommend

Montreal Tramways & Power Co.
6% Per Cent. Secured Gold Bonds
at 100 and Interest.

Denominations : $100—$500—$1,000

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

R. A. DALY & CO.

BANK OF NOVA SCOTIA BUILDING
38 Melinda Street - - TORONTO

7% PREFERRED SHARES

—_OF —
Maritime Telegraph and
Telephone Company, Ltd.

The Telephone System of the Province of Nova Scotia

A GILT-EDGED INVESTMENT

Standard Bond Corporation, Ltd.

HALIFAX, N.S.

DAL AL AAL LA A A
S

INVESTMENT - SERVICE

Industrial Progress
and Peace

As we see it. Canada’s industrial response to
war’s demands was but a preparation for
greater progress in times of peace.

=

TS

o S

During the war we financed such companies as
Nova Scotia Steel & Coal Company, Canadian
Car and Foundry Company, Riordon Pulp and
Paper Company, Mattagami Pulp and Paper
Company, Canadian Salt Company, and others.

AW

Now, with peace, our facilities are more than
ever at the disposal of Canadian corporations
who desire financing,

We stand ready also to serve discriminating
Investors who wish to purchase Mortgage
Bonds of representative Canadian industries,

Write for our Investment recommendations,

Royal Sccurities
CORPORATION
LI MI T™E D

164 ST. JAMES ST. MONTREAL

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

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

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

W. F. MAHON & CoO.

Halifax, Canada

Six per cent. Debentures

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

The Canada Standard Loan Company

<

520 Mcintyre Block, Winnipeg
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RIORDON PULP AND PAPER RESULTS

As was intimated in these columns recently, the an-
nual statement of the Riordon Pulp and Paper Co., Ltd., for
the year 1918 shows net earnings of over $1,200,000. The
exact figures are as follows:—

Net earnings, after deduction of expenses of
TRARUEACIULING, (000 i s scliivain tnvnvr B mdd $1,225,5697

Provision for exhaustion of timber areas........ 208,215
OGS R S i S S e $1,017,382
Income from investments and interest:......... 425,663

$1,443,046
Depreciation and interest ..................... 556,483
{af 5 ) O s S e e b e S o $ 886,563
Brought: forward from 1017 & vi i i, 1,851,813
S IRARRAR L 0 o et e R e s ey 520,000
S ST O o W SE TR 0t 2,218,376

The balance sheet now shows total assets of $12,779,-

354, including timber limits, land, buildings, etc.; valued at
$7,363,788; investments in the capital stock of the Ticon-
deroga Pulp and Paper Co. and other companies and ad-
“nces to the Kipawa Fibre Co., $2,207,017; and current
assets of $2,819,380. At the end of the year there had been
$2,435,000 of the 6 per cent. 30-year first mortgage deben-
tures issued, of which $401,500 were held in the treasury
or rédeemed by sinking fund, leaving a total outstanding of
$2,033,500. The interest on this amounts to slightly over
$120,000, so that the profit for the year, after paying manu-
facturing costs, depreciation, interest on bank loans, ete.,
was about eight times the amount required for bond interest.

TORONTO PURCHASES METROPOLITAN RAILWAY

The city of Toronto has finally acquired that section of
- the Metropolitan Railway immediately north of the city, at
a purchase price of $590,000. The company, however retains
a franchise giving them the right to have packages trans-
ported over the line until the city acquires the Toronto street
railway.

The programme of the city, as outlined, includes the
establishment of a terminal at the Union Station for the
transhipment of freight, and the paving and double-tracking
of the section acquired immediately the agreement is ratified.
It is hoped that the absorption of the remaining part of the

Metropolitan, either by the Canadian National Railway or the ¢

Hydro, may follow within the course of a few years.
Under the provisions of the agreement the city is to bear
the cost of power for shipping freight cars over its lines be-
tween the hours of midnight and 6 a.m. The purpose of this
clause is to encourage the handling of freight during the
morning hours and so avoid congestion of traffic. Terminals
established within the city are in no case to be located in

ALARDPM IIE

SECURITY Ano SERVICE

IVIVHILI] LI

HEAD OFFICE - WINNIPEC.

AGENTS WANTED IN TORONTO

We have vacancies in Toronto for good producers, who want to
n1ake more money this year than last. Liberal contracts. Write,
stating experience, w!th reference as to record and character, to

F. C. ALWARD, City Agency Manager

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

TORONTO, ONTARIO.
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public streets and the transfer of freight will not take place
in the streets.

RAILROAD EARNINGS

The following are the earnings of Canada’s transcon-
tinental railways for the first week ir\ March, 1919:—

Canadian Pacific Railway.

Marel s $2,617,000 $2,469,000 — $148.000
Grand Trunk Railway.
Mareh - 7.3 aaii5 $ 834,742 $1,224,388 + $389,646
Canadian National Railway.
Muvch. 70 e $1,110,260 $1,286,614 + $176,354

MONTHLY BANK CLEARINGS

The following are the bank clearings for the month of
February, compared with the same month last year:—

Feb.,1919. Feb., 1918. Changes_

Montreal ....... $360,083,689 $278,687,565 +§ 81,396,134
Toronto ook, 276,222,922 207,252,188 + 68,970,734
Winnipeg ....... 130,362,229 154,002,262 — 23,640,038
Vancouver ...... 51,650,193 34,229,519 + 17,320,674
Othawa s eist sy 25,773,606 19,670,622 + 6,202,884
Chlgary 0 o 19,602,823 24,217,883 — 4,615,060
Hamilton .. ...... 19,024,626 17,107,622 -+ 1,917,104
Quebee:; M8 . 17,807,808 = 15,693,652 + 221415
Edmonton ...... 13,028,812 11,547,831 +  1,480,98y
Halifax $3% e am0r 17,283,981 13,076,117 + 4,207,8“7
Londonvistiimas 10,628,108 7,477,674 + 8,150,434
Regine H55 a5 11,383,839 10,509,864 + 873,975
St Jobn s v s. 10,080,552 7,794,416 + 2,286,186
Victoris < o st 7,884,282 6,718,129 1,166,153
Saskatoon ..... . 5,786,445 5,707,743 + 78,702
Moose Jaw ..... 5,360,682 4,252,310 + 1,108,872
Brandon i 4 1,856,467 1,975,257 — 118,790
Brantford ...... 3,654,985 3,128,424 + 426,561
Fort William 2,353,941 2,390,604 — 36,663
Lethbridge ..... - 2,403,362 2,053,887 + 349 475
Medicine Hat 1,290,848 1,974,715 — 683,867
New Westminster 1,984,545 1,461,481 + 523,064
Peterboro ' ....... 2,486,985 2,296,246 -+ 190,789
Sherbrooke ..... 3,282,632 2,670,387 4+ 712,145
Kitchener ...... 2,842,088 2,030,950 + 811,138
Windsor' <o nd 4,883,024 e 0t 8 S S
Prince Albert 1,276,928 i LT v
e —
Totalsh: iLiivy $1,003,920,250 $837,627,238 +$166,293,01&,

The Toronto bank clearings for the current Week
amounted to $75,210,871, compared with $57,020,370 for the !
same week last year and $50,840,452 two years ago.

ALLAN, KILLAM & McKAY

Limited

WINNIPEG - & s MAN.

We would appreciate your orders to buy or sell

High-Grade Investment Securities
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W. L. McKINNON Dean H. PETTES

We will buy

VICTORY BONDS

at market prices.

Quotations gladly given on request.

W. L. McKINNON & CO.

McKINNON BUILDING, - TORONTO

BURDICK BROS. & BRETT,

LIMITED
Stock and Bond Brokers

Hotel Vancouver Bldg.
VANCOUVER, B.C.

Pemberton Bldg.
VICTORIA, B.C.

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

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED
Whalen Building, PORT ARTHUR, Ontario

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A. H. Martens & Company

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

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

OSLER & HAMMOND, ZUSC roenrs
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton

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

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

DEALERS IN
Government. Municipal, School Bonds
AND ALL LISTED STOCKS

Special attention given to orders for

VICTORY WAR BONDS and
WESTERN SECURITIES

W.Ross Alger & Company
INVESTMENT BANKERS
McLeod Building, Edmonton, Alberta

CANADA’S VICTORY LOAN

S5:% BONDS

Free of all Income or other Dominion
Taxes

Correspondence Invited

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS
CALGARY CANADA

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

Branches—SASKATOON AND CALGARY,

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

H. MILTON MARTIN

Real Estate, Insurance and Financial Agent
Properties Managed Valuations Made
EDMONTON ALBERTA

729 TEGLER BLDG. P.O.DRAWER 908
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Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto,

(Week ended Mar. 12th, 1918.)

R e _|_Bid | Ask |_Bid | Ask Bid | Ask Bid Ask
Alﬁa. P‘a}c. Gr‘ain. ...com.| 118 Son fCanvOil.. . com. @ | .50 Maritime Coal. .. .5's 67 72 Sten:}ins an‘al. ...... com. 14 P
toes prefs.. 88 93.50 i A pref., 90 | 105 |Massey Harris F 105 RO e i e O 6’s| 73.50 T
Amer. Sales Book....6's| 90.50 Carter Crume com. 9 13.50 |Matthew Laing ..6's| 96 .... |Toronto Carpet.......... 9% e
Belding Paul....... com.| 26 33 ky N .pref.| 52.50 60 |McDonald.... ..com.| 22.50 24 |Toronto Paper ........6's| 84 91
X o S AN S pref. 81 87.50 |Dom. Iron & Steel 5's 193 80 84 |Mexican North.PowerS§'s| 14 19 |Toronto Power ..5's 1924] 86 [0
g TR AVRERENAL 1 79 86 Dom. Linseed Qil........ 70 .... |Mississauga Golf 40 Toronto York Rad 5’s 1919| 96.50 100
Bla_?k Lake.. .50 com.| 3.50 4.50 |Dom. Power.........com 43 52 Morrow Screw.. 92.50 |Trust & Guarantee.... . 82 $6.50
N Vs spref. 8 9.50 5 pref 90 | 94 |National Life.... = .... |Western Assurance...... 8 9.50
& e IS R bonds 31 35.50 |Dunlop Tire....... pref.| 90.50 | 95 National Potash......... e, .85 |West. Can. Flour....com.| 105 G
Brn‘ndnHenderson..com. 44,50 50 A e 6's 97 | 101.50 |Nova Scotia Steel 6%deb. 85 91.50 |West. Power Can: bonds 57 61.50
5 & ..-bonds| 94.50 «... |Eastern Car.......... 6's| 92 ‘ 97 |Ont,Pulp....... .... 6’s| 87 91.50 G
British Amer. Assurance 9 12 Guelph & Ont. In. Par$50| .... “ 90 P. Burns, 6’s 1st mort. .. 95 S S
Can. L. & P........ bonds| 42.50 wove - (HOmME BROKLT.. 20t 500 75 | .... |People’s Loan < e 85 =
Can. Machinery..... t 20 25 Imperial Oil.............. 3850 | 385 Rosedale Golf 355 410 e
b i 50 56.50 |Inter. Milling. . pref.| 8 | 92 |Sherwin-Williams..com.| 51 el
...... 78 82.50 |[Lambton Golf........... 400 | 450 St. Lawrence Sugar. .6's| 92.50 =
Can. Mortgage.... 73 80 Maritime Coal...... com. 16 | 20 Sterling Bank N 91 | P

—

Statistics relating to Dominion Savings Banks, Post Office Savings Banks, National Debt, Building Permits Compared, Index Numbeys
of Commodsties, Trade of Canada by Countries, and Preliminary Monthly Statement of Canada's Trade appear once a month as
issued by the various Government departmends.

BUILDING PERMITS COMPARED

RETURNS FOR THIRTY-FIVE CITIES.

-
DEPARTMENT Jan., 1919, compared
OF LABOUR December | January January with Jan., 1918.
1918 1919 1918 Increase+ Decrease~—
FIGURES
Amount | Per Cent.
CITIES $ $
Nova Scoria....... 88,706 151.450, 71,280 +80.170 +112.47
Halifax..... . 74,390 187,295 62,470 + 74,825 +119.78
Sydney ........... 14.316 14,155 8,810 | + 5345 + 60.67
New BRUNSWICK.. .. 5,825 Q0D L5550 sias +9,500
Moncton....-..... 5,825 8,800 . SR ETR + 9,500
IR T R A RS R R (R P | S NPl R, O o e
QUEBBRC:. . ... .qvinusse 192,423 84,599 167,782 — 83,183 —49.58
A } 176,045 60154 | 116,110 | — 55956 | — 48.19
Quebec.......... 5,575 20,095 30,572 = 10,477 — 34.27
Bherbrooke.. . oaof. i, 500 © 800 + 200 + 66.67
Three Rivers..... 5,600 3.850 19,300 — 15,450 — 80.05
Westmount . ..... M0 ) 1.500 e ROO0 bl T
ONTARIO. ......... o 1,140,530 928,633 612,362 +11,271 + 1.84
Brant!qrq ........ 1,565 2.650 5,245 ~ 2,565 — 49.48
Fort William..... 54,365 500 80,000 - 79,500 ~ 99.38
Guelph.......i. 0. 350 A R AR A oFA N800 is o
Hamilton ... o 309,900 171,450 51,242, +120,208 |+ 234.59
Kingston. ... 8,548 2,267 198 |, - 2928 — 56.36
Kitchener 400 ,600 A + 96,000 |-+2,666.67
London. .. 27,980 17,530 17,150 % 380 +. 28
Oottawa.....i....4 58,168 50,350 8,875 + 41,475 +467.32
Peterborough . 8,175 190 3,300 - 48,110 — 94.24
Port Arthur .. 4,721 3.511 16,895 - 13,384 - 79,22
Stratford ........ 35 180 2,945 - 2,765 - 93.89
St. Catharines. .. 15,545 17,780 30,355 + 14,745 +485.83
8t. Thomas....... 8,500 $000 48 5% e bo g 4709 000780k e vy B
Toronto. .... “ 610,451 225,375 409,965 ~ 184,590 —~ 45.03
Windsor 36,835 550 4,915 + 21,635 +440.18
MANITOBA . .......... 10,150 99,400 41,100 + 58,300 +141.85
Brandon. . g £ B IR VLSRRI N [ R I A LT N,
Winnipeg......... 9,850 99,400 41,100 -+ 58,300 +141.70
SASKATCHEWAN ..., 62,160 6,820 5,800 + 1,020 +17.59
Moose Jaw 47,950 BOOsFecnt e B i BOQ i oin ey i
Regina. .. 5,160 4,100 700 | + 8,400 +485.71
Saskatoon 9,050 1.920 5,100 - 8,180 ~ 682.35
ALBEBRTA . . iisivavas 37,100 22,060 507,400 —485.400, — 95.66
Calgary ... . 27,300 18,000 505,000 ~ 487,000 ~ 96.43
Edmonton........ 9,800 4,000 2,400 + 1,600 + 66.67
BriTisH COLUMBIA.. 108,833/ 99,572 162,321|  — 62.749 ~ 38.66
New Westminst'r 11,440 5,500 1,650 ,850 +233.33
Vancouver. . 81,653 78,197 53,125 | + 25,072 + 82.08
Victoria.......cis 10,740 15,875 107,546 | — 91,671 — 85.24
Totak 'yt $1.640,724° $1.096.974! $1,568.045/ —$471,071 —30.04

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report the'following exchange rates to

The Monetary Times:—

Buyers. Sellers. Counter.
INCYs Tundss 50 0 Sl 161-64 pm. 163-64pm. ........
Montreal funds ....... par L par 1% to %
Sterling— ?
Dtmanloer by 4.8515 4.8530 4.87
Cable trans. ..... 4.8580 4.86 4.88

Sterling demand in New York, 4.7575.

Bank of England rate, 5 per cent.

B

lND‘EX NUMBERS OF COMMODITIES

'-’é InpEX Nu
(DEPARTMENT OF LABOUR ° E§ MBERS
FIGURES) S §=( Jan.* | *Dec,
=3 | ‘wo | wig | YA
jiEm .\
1. GRAINS AND FODDERS: :
Oina ORG-S RN L Wi 2 292.4 | 307.0 405 3
O RRE I Al evis S a sk oo o's e : 3)"';% g?g 331§
"""" 15| 2723 | 834 | §y8 1.
I1. ANIMALS AND MEATS ~
Cattle and beef..... 6| 357.0 | 354.8 32 g
Hogs and hog products........cco.veiians g 355.2 | 363.6 349
Sheeb 800 MIUEEONL o5 ps o4 oot dosiod onnan 3 ggu.s 250.5 a..z
Poult:'\yl.. % ¢ R N AL IS DR 7 aig? . g?;g &:.
111. Dairy PrRODUCT B e 9| 294.4 | 2030 u‘:
IV. FisH ;... 6| 2649] 2649 o
% . 2
o wrg 3| 215.0 | w749 }g. :
A 9| 263.3| 2683 23§
V. (O'A;HgR Foonsd: S ; : =
'A) Fruits and vegetables >
Fresh fruits, native..........o.iioiioii i 1| 2390 | 2390 239
Fresh fruits, foreign.... ...... ... tacvnsnn. 3| 167.6 | 180.2 m:g
DESE Frodts. 1T G G SR TN L S 4| 2490 | 2487 256.7 «
Fresh vegetables ...c.i..iierivivviviannanis 5| 2540 | 2971 5
Canned vegetables..... ......ceeeivinvannn. 3| 244.4| 2844 a\, {
Ui e o e i 16| 61| 29lg | JASS
(B) Miscellaneous groceries and provisions ¢ -4
Breadstuffs..... 10 | 256.5 | 264.4 238
Tea, coffee, et 4 1939 1639 ::
Sugar, etc... . 6] 312.21 3122 g
Condiments B 24,9 2584 .“-=
All... 5| 2577 252.0 | 398
V1. TEXTILES © . <83
Woollens. 5| 428.3 | 430.1 o
Cottons. \ 4| 363, 357 .4
Silks ... g 3| 1445 | 1459
Untks. o5 d A 4 2| 604.5 | 609.5 |
e 3| 28| 23]
cloths..... . &
Vil. H Alll. B S| o T
11. Hipes, LEATHER, BOOTS AND SHOES : )
Hides and tallow 4| 3%.4| 338.7
Leather.‘.’..s.‘; g 3383 2"322
G s o e e 1| 2797 | 2807
VI METALS AND IMPLEMENTS :
Ironand steel.............. secterndn v 11 364.8 273.6
?tht;,r mettals. 7 3 s éfﬂ 3;; .2
mplements .. g . X
gy s Lo e e ol 33| 24213 9541
IX. FUEL AND LIGHTING : 6| 268.9 RO
4| 236.8 | 236.8
10| 246 | 2496
X. BUILDING MATERIALS :
BmBers s it visn e s Gl A 14 | 279.9 | 92709
gliscellm;leous g\aferials ?(‘) 3332 g‘\‘n_o
ints, o -9, B
aints, oils and glass iy ?’s‘g
6| 311.8| an,
4| 3677 | 3679
2| 158.1| 155.1
41 27791 972'3
Glos | 297 ey
XII. DRUGS AND CHEMICALS .+ ««oti.oevinesnsvannns 16| 272.3 | 276.8
XIII. MISCELLANEOUS :
Raw BULS. .. susihsssins s ARG v S 4| 7423 71423
Liquors and tobacCo. .. vvv s errii i, 6| 258.7 | 218.1
Sundries.........i.. T AR ety 7 207.4 | 2191
TR s T Ol 17 | 351'3 | 3418
All commodities ............. A .| 262t 286.5 | ssm.8

‘Prelimina;y, ures. tNine commodities off the market, fruits,

etc. One line spelter was dropped in 1915,

R i i g
y & i
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DIVIDENDS AND NOTICES |

THE MONTREAL CITY & DISTRICT SAVINGS BANK

Notice is hereby given that a Dividend of Two Dollars
and fifty cents per Share has been declared on the Capital
Stock, called and paid-up of this Bank, and will be payable
at its Head Office, in this City, on and after Tuesday, the first
day of April next, to Shareholders of record, Saturday,
fifteenth March next, at twelve o’clock noon.

By order of the Board.

A. P. LESPERANCE,

Manager.
Montreal, February 24th, 1919.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND
A dividend of two per cent. (2%) on the Common Stock
of the Dominion Textile Company, Limited, has been declared
for the quarter ending 31st March, 1919, payable April 1st
to shareholders of record March 15th, 1919,
By order of the Board.
. JAS. H. WEBB,
Secretary-Treasurer.

Montreal, February 19th, 1919.

OTTAWA LIGHT, HEAT AND POWER COMPANY, LTD.
DIVIDEND No. 51
- —

Notice is hereby given that a quarterly dividend of 1% %
(one and one-half per cent.), being at the rate of 6% per
annum on the Capital Stock of this Company, has been de-
clared for the period ending March 31st, 1919 payable on
April 1st, 1919, to Shareholders of record at the close of
business on the 20th day of March, 1919.

The transfer books of the Company will not be closed.

By Order of the Board.
D. R. STREET,
. Secretary-Treasurer.

Ottawa, March 12th, 1919.

CANADIAN GENERAL ELECTRIC COMPANY, LIMITED

ANNUAL GENERAL MEETING

Notice is hereby given that the Annual General Meeting
of the Shareholders of the Canadian General Electric Com-
pany, Limited, will be held at the Head Office of the Com-

, corner King and Simcoe Streets, Toronto, on Monday,
March 24th, 1919 at 12.00 o’clock noon, for the purpose of
receiving the Annual Report of the Directors, the election
of Directors for the ensuing year, and for the transaction of
any other business which may properly be brought before
the meeting.

By order.
J. J. ASHWORTH,
Secretary.

THE CANADIAN CROCKER-WHEELER CO., LIMITED

DIVIDEND NOTICE

The Directors of the Canadian Crocker-Wheeler Com-
pany, Limited, have declared a One and Three-Quarters per
cent. (1% %) dividend on the preferred stock of the Com-
pany for the three months ending March 31st, 1919, to share-
holders of record March 21st, 1919. Also a dividend of One
and Three-Quarters per cent. (1% %) on the common stock
of the Company for the three months ending March 31st,
1919, to shareholders of record March 21st, 1919.

The stock books will be closed from the 21st to the 381st
of March, both days inclusive.

Cheques will be mailed to shareholders on March 31st,
1919. :

By order of the Board.

L. R. GRIMSHAW,

Secretary-Treasurer.
St. Catharines, March 4th, 1919.

PROVINCIAL PAPER MILLS COMPANY, LIMITED

Notice is hereby given that dividends of One and three-
quarters per cent. (1% %) on the Preferred Stock, and One
per cent. (1%) on the Common Stock of this Company, have
been declared for the current quarter, both payable April 1st,
1919, to shareholders of record at the close of business, March
16th, 1919.

S. F. DUNCAN,
Secretary-Treasurer.
Dated Toronto, March 5th, 1919,

THE OGILVIE FLOUR MILLS COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a quarterly dividend of three
per cent. has been declared on the Common Stock of The
Ogilvie Flour Mills Co., Limited, payable Tuesday, the first
day of April, 1919, to Shareholders of record at the close of
business, Thursday, the twentieth day of March, 1919.

By Order of the Board.
G. A. MORRIS,

Secretary.
Montreal, March 11th, 1919, ;

PATON MANUFACTURING CO. OF SHERBROOKE
Notice is hereby given that a Dividend of (4%) Four per

cent. and a bonus of (29%) Two per cent. for the half-year
ending January 81st, have been declared payable on the 15th
day of March next, to Shareholders of record of the 28th
instant.

By order of the Board. :

. A. D. BRODIE,

Secretary.
Sherbrooke, February 19th, 1919.

GREENSHIELDS CONNECT PRIVATE WIRES

Greenshields and Co., of Montreal, have announced that
their direct wire from their Montreal and Ottawa offices to
New York will be connected with the offices of Messrs. Logan
and Bryan, members of the New York Stock Exchange, the

New York Cotton Exchange, the Chicago Board of Trade,
and other markets of the United States. The Logan and
Bryan private wire system is one of the most extensive on
the continent, reaching all the large Canadian and United
States centres, including Vancouver and San Francisco on
the Pacific Coast. ‘

e P S g e v
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended March 12th, 1919, and Sales,

Montreal figures supplied to Z%ke Monetary 7imes by Messrs. Burnett & Co., St. Sacrament Street, Montreal.
Toronto quotations ‘‘and interest.”’

Stocks Montreal Toronto Stoeks . Montreal
" |Asked| Bid | Sales|Asked| Bid |Sales , Asked| Bid |Sales
Abitibi...c.oiiiiiii i con;. L - J I lig Monarch Knitting. .........ccooeviiiien COBRY: o Rl Faln IR
.................... -.pref.) ... ... 36 v .
Ames-Holden-McCready... com.| .. | ... ) R (e 15 | Montreal Cottons, Limited. R e R 637
. spral i aT8. Loc ey P ey M ¢ 108 ;1 LS
Amerlcan Cyanamid Cu com o e i, PR (S e Montreal L. H. &P......... 914 | 91} | 1860
: pref ..o bl MontrealLoanandMortgag S AN Wt T
Asbestos Corporntlon .com.| 52 51% 7 U] SESARE P T Montreal Telegraph ..
(e FBOF G AP Montreal’l‘ramways..
Atlantlc Sugar ........... s ol 10/ 21 19 “ National Breweries.
e |1 O vosaks OO 65 5 > b
Barcelona ..... P S ¢ 1 10 e National Steel Car Co
Bell Telephone. . ... ] N 505] 14 128 7 i gt
Brazilian T, L. & P, Co.. 541 | 543 590, 54 M| 1729 Nipissing .. . diinisvivinss
.pref. Ry R R Nova Scotm Steel&Coal Co.
British Columbia Fishing & Packmg (o WA P R e 125 49 46 R
T T et ke e SR S e My 60 59 7T BSS T APe e Ogilvie Flour Mills Co. .
Burt Co, F. N... 4 S O L g RSl Ry e !l e 14 & £ - 7
2 Pl R NEREE T R Y o4 69 | Ontario Steel Products
Canada Bread. .. AT i Nl s Lyl 14), 30 i o =
4 vocpref]i o |t 833 82 4 | Ottawa L. H. & P.
Canada Cement ..com.| 67} | 67 2105/ 66 3481 | Ottawa Traction
....... prelil el el 348| 100 9 5 Pacific-Burt. . .
Canpdn Foundries & Forgings B (SO S SRITEIS FE R R s SR v e
3 ol £ % apreli b in S s sl ra iR T L G R b e ifactye
Canada Lile........cciciv 0 - R Ity 8 e i Penman's Limited
Canada Permanent....... ..... o ol BB Lo 53 ) >
Canada Steamship Lines, Ltd.. o 12 AT I H 40 43 470 | Petroletim.s..coove.viveisntsanpianngs saveis
5 & v N SeR e pref.| 79 78% 620( T 79 426 | Porto Rico .
: b ot ** Voting Trast| ... | .+ .. ' AL
5 : *  New Voting Trust| .... | .... Price Bros...
ganugian ganr&ex":s....d. ................. "8 303 oo 55 2
anadian Car oundry..... i ProvincialPa
A¥isn PACA Poundin 3 b - )
Canadian Consolidated Rubber'Co. .. .. Quebec Railway. Ligl 213
i o 7 i Rlordon Pulp&PaPer Co .............. com.| ...
Canadian Converters............. RN S 1 L RIS e e pref.
Canadian Cottons, Limited A ;?; " veen b veee | RogersyWilliam Ao ooooiieiniiieinn comf.
5 A LA T A N pref.
Canadian General Electric. . ERRCIESERN 75) 1045 | 1034 121 Russell Motor €ar ......c.ocoveveivenes con}.
........ prel s ks 2 " - Sl pre
Canadian Landed & National Investment...| ... | cer ks IS Sy Cevs Sawyer-Masgey.... ... ..o com.| .... | ....
Canadian Locomotive...os oo aeviinns com.| .... | 63 63 56 : o pref., .. =

G L e S T hre vewupref. gl 90 29 | Shawinigan Water and Power Co........... 118% | 118%
Canadian Pacific Railway .................. R e % 2 - i e New| .... | .l..
Canadian Salt...... AL e e A AU SRS SRR 135 Sherwin-Williams......ovenieianinn.. com.| .\

Car\'inge Pactories, . ... .ivpidis G A com. AR T R 2 R YT 2 Wi pref.
4 by y B s PSS, Shredded Wheat (37; AU N R R com.
OB RROIN. s o S0 o0 cra d en n RIS LSRR (LT S A S A S P R Ty 4 R GRS el
City Dairy.... ...... PR R ..com. .80 6 | Smelters.. saaak &
% ..pref. 40 61 Spanlsh anér Pnper & Pulp Co. ....... com. g' 193 | 1805
City Of MOntreal (Dec.).:rsossssnsnssasiisses SRR b pref.| 79% | 79 | 1270
Colonial Loan.. ... . TP e Standard Chermcal A
Confederation Life . .. 2B b o o :
Coniagas Mines, Ltd...... . $5 per share)| .... 250 Steel Company of Canada 62 614 | 1085
Consolidated Mining & Smelt, Co..($25 par)| . .. 262 TN )
Consumers Gas. .......... 830 il 151 St. Lawrehce and Chicago . ................ i BTl IR L
Crow’s Nest Pass Coal Co vk ‘St. Lawrence Flour Mills-Co........ e AT BEIE B
Crown Reserve Mining Co. 5 ) i 10| .
Detroit United ....... 21 PR 1
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The Tragedy of the

“Want Columns”

These advertisements from recent
issues of daily news af)ers tell heart-
breaking stories. Called by death in
the worktime of life-—uninsured---the
husbands of these women left widows
to work or starve.

MAN, COOD COOK AND MAN- f
ager, desires home for self and child
I remuneration. Box 1216 Star,

of

Don’t let your wife come to this. Provide
for her while you have the chance by means
of an Imperial Life assurance policy.

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORONTO

(I

e
i
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INVESTMENTS AND THE MARKET

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

Dome Mines, Ltd.—The proposed optioning of the Dome
extension property to the Dome Mines was agreed to at a
special meeting of the Dome Extension shareholders held
this week. Some 1,750,000 shares were cast for it and none
against. Under the terms of the option, Dome agrees to
spend an average of $3,000 a month in development and ex-
ploration, and has until March 15, 1920, to take over the
property, paying therefor 76,667 shares of Dome stock.

Canada Cement Co.—According to the statement of Mr.
Frank P. Jones, vice-president and general manager of the
company, there will be no dividend or bonus paid this year. He
said: “I can assure you that, so far as I am concerned, there
will be neither an increase in the dividend of Canada Cement,
nor a bonus this year. The board of directors may do as they
please in the matter, but my vote will be against both.” Mr.
Jones stated that while in England he obtained no contracts
for cement or for anything else in the company’s business,
and that he didn’t think there would be a big demand for
cement products from Europe.

Black Lake Asbestos and Chrome Co.—The directors of
the company, in their annual report, show an increased profit
from the past year’s operations. The profit for 1918 was
$152,612, compared with $181,680 in 1917. During the year
the company made two payments at the rate of 6 per cent.
per annum on the income bonds, amounting to $71,490, as
compared with payment of $59,576 the previous year. In
1916 no payment was made. The company’s current assets
now amount to $278,977, compared with $244,526 in 1917.
Total assets are now practically unchanged at $5,239,337.
The sum of $60,084 was written off for depreciation on plant.
Operations in 1918 were hampered by scarcity of labor, but
the development of the asbestos and chrome pits has been
carried forward according to plan. It is expected that the
output in 1919 will show a substantial increase. The market
for asbestos and chrome is somewhat unsettled, but the di-
rectors speak hopefully of the outlook.

International Coal Co.—President Charles Fergie, in his
address to shareholders, stated that the production at 176,814
tons shows a slight falling off from the production for the
previous year, owing to labor shortage, which, particularly
during the second half of the year, was very acute, besides
which there was a stoppage of work in September owing to
wage disputes. But as the demand was greater than the
supply during the early part of the year, a good business was
done, although after the signing of the armistice the demand

showed a marked falling off. Nevertheless, the company -

was able to show profits of $150,457, which were only $30,000
below the previous year’s, out of which the balance of the
company’s first mortgage bonds, amounting to $15,000, fell
due and was redeemed, besides which the company redeemed
$43,600 of the 6 per cent. issue, and $23,000 of the 5 per
cents., leaving outstanding at the end of the year only $136,-
500 of the former and $24,500 of the latter. Besides paying
dividends at the rate of 7 per cent. on the preferred stock,
_the dividends on the common were resumed during the year,
and 2% per cent. was paid for the first half of the year and
3% per cent. for the second, being at the rate of 6 per cent.
The balance of earnings left after depreciation, fixed

charges and all expenses, including war tax, etc., amounted °

to $92,533, equal to 18.5 per cent. on the common stock out-
standing, as compared with $107,618 the previous year, equal
to 21.5 per cent. Dividends of $12,500 were paid on the
common stock, as against nothing the previous year, and the
surplus after those and preferred amounted to $64,781, equal
to 13 per cent. on the common. This added to the previous
surplus of $179,087 brings the present surplus up to $243,868,
or $48.77 on each share of the common stock outstanding.

Dominion Canners, Ltd—The annual meeting of the
shareholders of the company was held at the head office at
Hamilton on March 5th. The financial statement for the
year ended December 31, showed that profits for the ye.i..
before deducting bond interest, but after providing for busj.
ness profits war tax, were $745,324. After paying bond in-
terest of $103,099 and dividends of 7 per cent. on the pre-
ferred stock, amounting to $160,342, the company was
to add to profit and loss account $481,882, making the undivig-
ed balance now $1,472,221. In addition, there is a reserve for
insurance of $150,000. The active assets are listed in
statement at $4,178,942, real estate, factories, patent rights
processes, etc., at $6,334,791, and the total assets g¢
$11,248,856.

The president announced the prospects for the fu
very bright. The directors have declared a dividend of 1%
per cent. on the preferred stock, payable April 1 next. Al :
the arrears of preferred dividends have now been paid and
the regular quarterly dividends were paid throughout the 3 '
year, with the balance now in profit and loss, the directors
feel that the uninterrupted payment of preferred divid
is now reasonably assured. It was decided to reduce
number of directors by two and the rest of last year's boarg
was re-elected as follows: J. J. Nairn, R. L. Innes, F. H. Law-
lor,, M.P., D. Marshall, Samuel Nesbitt, M.P.P., and W, R.
Drynan. :

British Columbia Fishing and Packing Co.—The anp
report of the company shows that the operating company, the
British Columbia Packers’ Association, made total profits,
after making provision for depreciation of $435,360, as g
pared with $453,080 in 1917. This shows but a small fauing
off in earnings in a year, which, from the salmon p:
vieWpoint, was considerably below the average, while 1917
was a very good year in respect of pack. After deduction of
$110,000 to cover estimated taxes and $214,690 covering
ferred dividends, which were up from $171,672 in 1917, net
profits amounted to $110,770, as compared with $281,408 in
the previous year.

An adjustment of $12,319 is made in last year’s accounts
to cover taxes, and this sum must be taken into consideu%
when making comparisons. Adding balance carried fo
from previous year to surplus profits, total credit at ba
of profit and loss account amounts to $1,439,695, as Compareq
with $1,347,945, to be carried forward to 1919. Total 3
of the operating company are given in the balance sheet .".
amounting to $4,659,059, against $4,309,894, an improvemm‘ :
of about $300,000 during the year. Plant equipment, ete, =
amount to $2,610,639, as against $2,764,936. Investmentg arg =
up slightly from $502,970 in 1917 to $580,252. A large T
crease is shown in inventories, which are itemized at sl’m,-‘

563. In 1917 these were $697,168, the increase here l‘rhly
accounting for the increase in total assets. A consi mx
shrinkage is shown in cash on hand, which is given at e

)

$6,117, compared with $102,659, although accounts m,iv:ﬁ,,;
are up to $421,264, as compared with but $28,540. Two i"'ll-
fail to appear in the 1918 account, these being sundry debtoyp.
$111,029, and drafts in collection $97,395. : e
The principal item on the liability side is that of aceow
payable, which have been reduced sharply to $92,207, ag ,
pared with $109,605 in 1917. Bank loans make their ap X
ance at $145,000. Reserves now amount to $726,257, ag m
pared with $706,445 in the previous year. ? :

The city of Montreal is planning to have a civie 1
scheme for municipal employees. It is to be supported paes
by contributions from the employees and partly by ‘a ma
cipal grant.
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Confederation Life

ASSOCIATION

INSURANCE IN FORCE, $91,986,000.00
ASSETS - - - - 23,418,000.00

LIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP-
PROVED PLANS

HEAD OFFICE S X TORONTO

SECURITY ABOVE ALL

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

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

Business in Force - over $70,900,000
Assets - - - - = 18,100,000
Net Surplus - - - i 2,750,000

Correspond with E. J. HARVEY, Supervisor of Agencies.

North American Life Assurance Company

‘“SOLID AS THE CONTINENT"”
HEAD OFFICE - TORONTO

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received............. $1,317,225.00 8%
Premiums on same...... g 4331475 169,
Assurances in Force.......... .. .. 2,767,702.00 32%
Policy Reserves ..... SRk Sty 153,055.00 387
Collected in cash per $1,000 insurance in force,..... $33.01

For particulars of a good agency apply to

ADAM REID, President and Managing Director, Winnipeg.

THE KEYSTONE OF THE ARCH

symbol of the Mutual Principle in Life Insurance. The centre
of the arch is the keystone—and "'The Keystone of a Life Insur-
ance Organization,’” says W. O. Chapman, " ismanagement."’
The three leading constituents in good management are IN-
TEBGRITY, ECONOMY and EFFICIENCY. It is well known
that the secret of the extraordinary success of the Mutual Life

Nothing known in building is stronger than the arch—The r
!
|

of Canada hasbeenthe rigid adherence of managersand directors
through fifty years of history to these essential things. It is
due to these that in spite of more than four years of devastating |
war, followed by a blighting pestilence, with the immense losses
entailed, yet the strength of the Mutual Life of Canada is un- |
shaken. The keystone ensures thesolidityof the organization,and |
there is no other better qualified to defy the tooth of time than— J’

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh

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

Invested Funds.........$ 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over we 7,900,000
Oovernment Trust- Bonus declared .,
eS8, OVEr..... ... cese 7,000,000 Claims paid............

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

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA

Profit Results in this Company 55% better than Estimates.
POLICIES ""GOOD AS GOLD.”

USE FORESIGHT

The time ta prepare for a rainy day is when the weather is fine.

Thatis a truism. Yet many a person that would never for a moment
dispute so obvious a piece of common-sense forgets that the time to pre-
pare for a financial “'rainy day’’ is NOW, and that the way to do so is by
means of Life Insurance. To the great majority Insurance offers the
only way within their reach of taking care of the future—not only the
future of dependent ones but their own as well,

The Great-West Policies provide such Insurance on exceedingly
attractive terms. Premium rates are low and profit returns are remark-

able. Personal rates and full explanations will.be gladly given on re-
quest, State age.

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT. "F" WINNIPEG
“Buy War Savings Stamps”

The Western Empire

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

BraxcH Orrices
REGINA MOOSE vAW CALGARY EDMONTON

N( )R'l‘ll\\'l-lh"i‘]'] R \7

JAFE

EXPENSES LOWEST IN CANADA

ASSETS FIVE TIMES GREATER THAN LIABILITIES
RESERVES  25: LARGER THAN LAW REQUIRES ,,

“AD OFFICE

CAPABLE MEN

Can Always Be

WELL PLACED

Much desirable territory is ready for Agents who can deliver
policies in satisfactory volume. Inquiries about localities
will have careful attention.

Union Mutual Life Insurance Co.
Portland, Maine
Address: ALBERT E. AWDE, Supt. of Agencies.

IS r——

N PO 5 e
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RECENT FIRES

- The Monetary Times’ Weekly Register of Fire Losses and
Insurance

Calgary, Alta.—March 3—The Western block, at the cor-
ner of Tenth Ave. and First Street, was damaged. Estimated
damage to building, $10,000; to contents of occupants,
$15,000.

Chatham, Ont.—February 24—Automobile painting and
finishing shop of Fred. Lennox was damaged. No insurance
carried.

Delisle, Sask.—March 11—Large part of town reported

4 damaged. Estimated loss, $70,000.
: Fredericton, N.B.—March 6—Five potato houses, con-

taining several thousand barrels of potatoes, two large hay
sheds, partially filled with hay, a car loaded with potatoes
and another loaded with fertilizer were destroyed at Lake-
ville, Carleton county. Estimated loss, $25,000.

Hamilton, Ont.—March 8—Premises of J. C. Cooper,
grocer, and W. Bridgewood, butcher, James Street, were dam-
aged. Caused by defective wiring. Estimated loss, $8,000.

Midland, Ont.—March 5—The Midland Opera House
Building was destroyed. Estimated loss, $45,000. The build-
ing was owned’ by Duncan Brothers, who will be the heaviest
losers, as contractors state it could not be replaced to-day
for less than $40,000, though its original cost was $23,000.
A. Bugg, D. H. Wray, V. G. Edward and E. L. Swan all sus-
tained losses.

Montreal, Que.—March 5—Bottle factory of Dominion
Glass Co. was damaged. Caused by bursting of a retort used
for melting glass. Estimated loss, $100,000.

Newmarket, Ont.—March 6—House of S. West was
damaged.

New Sarum, Ont.—March 8—The New Sarum Hotel was
destroyed. Loss not known. Caused by defective pipe.

Nipigon, Ont.—March 4—Houses of J. A. Goodridge and
H. L. Abrams were destroyed. Estimated loss, $5,000, cov-
i ered by insurance.

Ottawa, Ont.—March 5—General store of D. Deguire,
195 Montreal Road, together with adjoining stores occupied
by R. Bissen and J. O. Lanoue, were damaged. Estimated

| loss, $18,000.

Sherbrooke, Que.—March 4—Building of A. E. Zakaid,
confectioner, 90 Wellington St., was damaged. Caused by
rat gnawing matches.

; Toronto, Ont.—March 6—The Standard Stock Exchange
. Building, and the Owl shoe store at 56 King Street W., were
ggtggoged. Caused by overheated furnace. Estimated loss,

March 10—Building at 1224 Dundas Street W., was dam-
'aged ~ Caused by defective wiring. Estimated loss, $100.
House of J. McFarlane, 122 Sherwood Street, was damaged.
Caused by spontaneous combustion. Estimated loss, $300,
covered by insurance. .

Vancouver, B.C.—March 1—Home of Mr. C. Peck was
destroyed. One life lost.

Victoria, B.C.—March 4—The Cloverdale Hall was dam-
aged. Caused by defective stove pipe. Estimated loss to
* building, $1,500, and furniture and fixtures, $1,600. Only
$800 insurance carried.

Woodbridge, Man.—%iarch 5—Home of Mrs. H. Mixer
was destroyed. Two deaths.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

Alberton, P.E.I—March 1—As reported in The Monetary
Times last week the business section of the town was destroy-
ed. The following is a list of insurance companies interested:
Northern, $5,100; Canada Accident, $5,000; Pheenix of Lon-
don, $5,000; Union of London, $4,500; Scottish Union and Na-
tional, $4,250; Empire Liability, $3,200; Pheenix of Hartford,

THE MONETARY TIMES
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$3,200; Guardian, $3,000; Springfield, $3,000; North British
and Mercantile, $3,000; Altas, $3,000; Canadian, $2,236; St
Lawrence Underwriters, $1,769; British American, $1
Prince Edward Island Mutual, $1,600; Pheenix of Paris, S
500; Yorkshire, $1,500; Norwich Union, $1,500; Nova

$1,310; Royal, $1,250; Union of Canton, $1,069; Queen, - B
000; British Traders, $1,000; Fidelity-Phenix, $1,000; :
of Paris, $700; Pheenix of Hartford, $250; General of Pgl-&. s
$138; total, $61,710. Loss about $85,000.

Edmonton, Alta.—Edmonton’s fire loss for 1918 was
$215,000, according to the annual report of the fire d
ment, which has been sent to the city commissioners. In
previous year the loss was $69,000. The amount of in
involved was $3,449,900 as against $4,807,000 in the
before.

There were 628 fires responded to and 65 false alarms
The largest number of fires in one month was in April, whes
the brigade had 174 calls. In other months the average was
50 fires. :

Sherbrooke, Que.—February 21—The premises of I M.
Nault, Ltd., dry goods, were damaged. Insurance as fo 5
On stock: Royal Exchange, $8,000; Union of Paris, $3 ,000;
Mount Royal, $8,000; Nova Scotia, $10,000; Globe and ! :
gers, $5,000; National of Paris, $2,000; Occidental, $3 M =
North British American, $7,000; London Mutual, $4. ;
Northern, $4,000; Strathcona, $3,000; London and
shire, $2,000; Springfield, $3,000; North-West Na:
$5,000; British America, $2,000; Fidelity, $2,000;
Assurance, $2,000; North America, $2,000; Pheenix of =
$5,000; Liverpool-Manitoba, :$2,000. Total, $83,000. s
about 90 per cent. On other contents: National of
$1,300. Loss about 50 per cent. On building: Guardian, S
000; Royal, $5,000; Lancashire Union, $2,000; North Bﬁﬂ‘
and Mercantile, $8,000; North America, 5,000; London A\
ance, $5,000; Caledonian, $2,000. Total, $32,000. Loss about

-~

20 per eent.

Vancouver, B.C.—Fire Chief Carlisle submits the folia

ing report for the month of February to The Monetary Timg. Bk

The total loss sustained by fire for the month ( e

sive of the Parson and Haddock loss, the adjustment of -

has not as yet been complet;d), amounte? to $6,665, of

amount $6,593 was covered by insurance, leaving the Prope !
p o2

i

i

loss above insurance at $72. The total value of the
involved was $323,550. The following will show the caywe %
of fires for the month: Cigarette butt left on lounge, 1; canqie :
left too near.mattress, 1; clothes left too near stov‘.

clothes left to dry on stove-pipe, 1; defective ﬁreplw;li »
defective range, 1; hot ashes placed in wooden rece y 5
hot ashes placed against wooden shed, 1; incendiary
(presumed), 1; leaky acid drum, 1; lighted torch tog
oil burner, 1; lighted match too near gasoline (leaking
carburetter), 1; rubbish papers, etc., left too near fy
(basement), 1; sparks (flying), 1; spontaneous comby
1; unprotected stove-pipes, 2. : .

Vancouver, B.C.—Fire Chief Carlisle submits the
lowing report for the month of January to The Mpsa
Times:—

The estimated total damage resulting from fire
period, excluding all figures in connection with the n
Walsh Construction Co. (7 Alexander Street) loss of
uary 23rd, and which has not as yet been adjusted, wag
602, of which amount $16,920 was covered by insy
leaving the property loss above insurance at $682.
value of the property involved (excluding Walsh Co. f,
by fire for the month was $464,967..

The following shows the cause of fires for thig y
Carelessness with cigarettes 2, children playing with
1, defective chimneys 2, defective fireplaces 1, ele
origin 8, firewood drying on top of furnace catching
gaspipe leaking 1, gasoline stove upsetting 1, hot ashes
ing on floor from stove 2, hot ashes placed in wooden -
tacles 3, lightning 1, lighted match near gasoline
overheated furnace pipes 1, overheated stove 1, o
stovepipes 3, sparks (flying) 1, spontaneous comb
stove (gasoline) too mnear wall 1. Vi

SU
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LicenseDp BY THE DomiNioN
GOVERNMENT

S

W. E. BALDWIN

MANAGER
CANADIAN HEAD OFFICE FI R E-
17 Sr. JorN ST, MONTREAL

THE FIDELITY-PHENIX

FIRE INSURANCE COMPANY OF NEW YORK

HENRY EVANS, President

NOW WRITING HAIL INSURANCE

ASSETS EXCEED TWENTY-TWO MILLION DOLLARS
HAIL.

AGENTS WANTED IN UNREPRESENTED DISTRICTS.

MARINE. TORNADO.

A

o) 2
L’UNIO

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up ... .........$ 2,000.000.00
Fira Reserve RUndS .......... ... lcssebassss 5,949,000.00
Available Balance from Profit and Loss Account  113,266.84
Total Losses paid to 31st December, 1917 ....... 104,117,000.00
Net premium income in 1917 ...... vevevvnrnonns 6,136,055.28

Canadian Branch, 17 St. John Street, Montreal; Manager for Canada,
Maurice FrrrAND, Toronto Office, 18 Wellington St. Bast
J. H. Ewart, Chief Agent.

Royal Exchange Assurance

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

HeaAp Oprice POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
H. B. Mackenzig, Bsg. ... Montreal
Sir Lomer Gouix, K.C.M.G. ... Quebec
J. 8. Houon, Esg., K. C. 45 Winnipeg

B. A. Wesron, Esg, - Halifax, N.S.,
Sir VINCENT MEREDITH, Bart.,
Chairman - s & Montreal
J. A, Jessup, Manager Casualty Dept.
"ARTHUR BARRY, General Manager

Correspondence invited from responsible Head Office :
gentlemen in unrepresented districts re fire Royal Bxchange, London
and casualty agencies,

Guardian Assurance Company

Limited, of London, England Established 1821

Capital Subscribed..... sresens....$10,000,000
Capital Pald-ap . T $ 5,000,000
Total Investments Exceed..... ... $40,000,000

Heaa Office for Canada, Guardian Building, Montreal
H. M. LAMBERT, Manager, iB. E. HARDS, Assistant Manager,

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

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
— —
Founded 1792
“FORRL. COBOUTDRR DB e st 'S (3ie v o s onnns s vonibiens s mion s otk $ 90,000,000
Firelossespald .... ... ..0coiivnnes P PR il sl 425,000,000

Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed ,..... 500,000

Agents wanted in both branches. Apply to
R. MacD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

} Managers

All with profit policies affected prior to the 81st December will rank
for a full year's reversionary bonus at that date.

The Northern Assurance Company, Ltd.

of London, Eng.

AcCCUMULATED FUNDS, 1916 ....ovvveivens.. +.+.$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, Manager

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Rire Office
Head Office for Canada - MONTREAL
. J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & £?

FIRE tHe AUTOMOBILE
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

Guaranteed by EAGLE, STAR & BRITISH DOMINIONS
INSURANCE COMPANY, LIMITED

Head Office Canadian Branch - - - . TORONTO
Liberal Contracts to Agents in Unrepresented Districts

British America Assurance Company
FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE

- INCORPORATED 1838
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
JOHN SIME. Asst. Gen. Mgr. E. F. GARROW. Secretary.
Assets, Over $3,500,000.00

Losses paid since organization over $43,000,000.00
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WESTERN o= NTIAS

ASSURANCE COMPANY ARS) Martho i

slon & Automobile 1 M
TR R over $6,000,000.00 sl e Assurance Company Limited
Losses paid since organization 70 000.000.00 i thie Rt £G 1
BOARD OF DIRECTORS: Founded in the Reign of George

o vAv. B. MEIKLE, President and General Manager Subscribed Capital........... ..o vanen AL ,,ﬂ:,g(zxg_mm,
SIR JO IRD JOHN HOSKIN, K.C., LL.D. Capital Paid Up. o doas oiines bR ,320,000.
ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C., LL.D. e o o
L1.-Cor. HENRY BROCK iy GEO. A. MORROW, 0.B.E. Addlhonal Funds ............................ . .22.‘4‘.355.
l'A\ll.l(?:R(léngOOPBR (London, Eng.) Lmtgl.ggs[‘zzz Hox. FREDERIC The company enjoys the highest reputation for prompe -
JOHN H. FULTON (New York.  Brio.-GEN. Sik HENRY PELLATT, and liberal settlement of claims and will be glad to receive
g. g.AgANNA o KS‘CV%OD applications for Agencies from gentlemen in a position to

introduce business.

T SRiaes TURONSD) Dub, Head Office for Canada—260 St. James St., Montreal
.'B. ; T, :
p.e,id::.'t andMgEL‘:;? Manager - g,;‘,’ﬁff“- Matthew C. Hinshaw, Branch Manager.
——

, . UNION
BTSH TRIDERS NSURANCE COUPHY || , ssuRANCE SOCIETY

AGENCIES THROUGHOUT THE WORLD LIMITED
. o 5 (FIRE INSURANCE SINCE A.D. 1714)
Fire—Marine — Automobile s it 2RI L

Toronto Agents, WINDEYER BROS. & DONALDSON oL MORETWEN, Samdous Muage

'North-West Branch .... Winnipeg
Head Office for Canada, 36 Toronto St., Toronto THOS. BRUGK, Branch Maosgir

Agencies throughout the Dominion

. MERRY, General Agent TORO
Manager for Canada, C. R. DRAYTON sy T NToO

\ . .\
THE LAW UNION & ROCK INSURANCE CO., Limited
bl Bt . or LONDON Founded in 1806
British Northwestern Fire et e e CCIDANT RIS Avseptea - (o Canada |
Canadian Head Office: 277 Beaver Hall Hill, Montreal
I nsurance Company Agents wanted in unrepresented towns in Canada.
¢ W. D. Aiken, Superintendent J. E. E. DICKSON,
Head Office s WINNIPEG, Can. Accident Department Canadian-Manager
: - —_—
Subscribed Capital ... Sy $594,400.00
Capital Paid-up U hbir 243,000.00 : LT
U The LONDON ASSURANCE
Policy-holders’ Surplus e 296,600.00
Head Office, Canada Branch, MONTREAL
HON. EDWARD BROWN, President  E. E. HALL, Vice-President . Total Funds exceed $36,000,000
F. K. FOSTER. Manéging Dirsctor Bstablished A.D. 1720. FIRE RI.SKS'ac.cepted at current rateg
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toroqto Street,
T —

Economical Mutual Fire Ins. Co
SUN FIRE RO S e HEAD OFFICE KITCHENER, ONTARIo

CASH AND MUTUAL SYSTEMS :
THE OLDEST INSURANCE CO. IN THE WORLD ToTAL AsseTs, $800,000 AMOUNT OF Risk, $28,000,000

Canadian Branch Toronto GovernMENT DEPosIT, $50,000

ELL, GEO. G. H. LANG, W. 8. v
LYMAN ROOT, Manager JOHPNre;E:IX:I Vice-President Mgr.-ssce?l‘t‘tt&vz‘
4 i ——
THE Incorporated 1875 Waterloo Mutual Fire Insurance Compan,
ERCANTILE FIRE A |
M Head Office -  Waterloo, Ont.
Total Assets 31st December, 1918, over ...... ve .« $1,000 :
INSURANCE COMPANY . Policies in force in Western bntario, OVEr N gl il m:m& -
All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE GEORGE DIEBEL, President, ALLAN BOWMAN, Vice-Pres;
CompPANY OF LIVERPOOL, : L. W.SHUH, Manager. BYRON E. BECHTEL, lnsm&‘\J N,
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Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Bsq.
M. Chevalier, Esq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,

\
LIVERPOOL

LO N D o N Sir Prede:?cs{: ‘Williams-

AND Taylor. LL.D,
J . Gardner Thompson,

G L 0 B E ‘x\-‘r\—’?} Manager.

—
’k.
SU RANCE COM PANY ) Lewis Laing,

= Assistant Manager,
A LIMITEDZ J. D. Simpson, Deputy
DLIMITED D

Assistant Manager.
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Assurance Corporation, Limited, of Perth, Scotland

PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B. L. McLEAN, LIMITED

THE

GENERAL ACCIDENT

Assurance Co. of Canada
Personal Accident and Sickness
Automobile and Liability Insurance
Inspection and Insurance of Steam Boilers
TORONTO, ONTARIO

Head Office Assets
for Canada : Exceed
TORONTO $65,000,000

Eagle Star

British Dominions
INSURANCE COMPANY LIMITED

!

| OF LONDON, ENGLAND

| J. H. RIDDEL, Manager E. C. G. JOHNSON, Asst. Manages
!

. DALE & COMPANY LIMITED

GENERAL AGENTS
MONTREAL AND TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS :
J.Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.

Jas. Carruthers, Bsq., M. Chevalier, Esq,, A. G Dent, Bsq.,
John Bmo, Bsq., Sir Alexandre Lacoste, Wm. Molson Macpherqon Bsq.,

J.C. Rimmer, Esq., Sir Frederick Williams-Taylor, LL.D.

J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION" INSURANCE SOCIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Ofice - HONGKONG
General Manager, C. MONTAGUE EDE

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

ASSETS OVER $17,000,000
General Agents, Toronto - MUNTZ & BEATTY

Fire, Marine and Automobile

™t CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

TOTAL ASSETS - - $2,387,634.14
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED
Toronto, Ont., Branch: 20 King St. West, C. B. CorsoLD, Mgr.

ALFRED WRIGHT,

LONDON & e
LANCASHIRE anch Secretar

Branch Secretary

14 Richmond St. E.
TORONTO

INSURANCE COMPANY bl
LIMITED /?

Security, $36,000,000

./VORWICH UUNION
_7IRE, /NSURANCE
<SOCIETY /IMITED

o

Natwich, Englland

FIRE INSURANCE
ACCIDENT anp SICKNBSS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union. Building
TORONTO

HEAD OFFICE POR CANADA
12-14 Wellington St. East
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Select a Responsible Investment House

For the average investor, one of the most important consider-
ations in selling or buying bonds is to be assured of the character
of the firm with which he is doing business, its experience and the
facilities which its various departments afford for selling, buying
and investigating the worth of any security.

As an investment house with eighteen years’ experience in
buying and selling high-grade Canadian bonds we invite you to
consult ys in regard to your investment problems.

DoMInioN SECURITIES (ORPORATION

MONTREAL BRANCH'
Canada Life Building
R. W. Steele - Manager

g TN
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Z

Corgespondence Invited.

LIMITED.
Established 1901 4
26 KINC STREET EAST ;‘iﬁ"f’}f?ﬁ;“ﬁffﬁi":
TORONTO A.L.Fullerton, Manager

I

)

The West Shall Prosper

With France, Belgium, Rumania
placing large orders for food stuffs,
raw products, building material
and manufactured articles in Can-
ada, the West is on the eve of a

great productive period. The field:

is fallow ; it will produce in abund-
ance. to the hand of the husband-
man. This is the time to sow.

We are in close touch with this
field. May we guide you?

Bonds Farm Lands
Mortgages City Properties
Insurance Leases and Rentals

FINANCIAL AGENTS
VANCOUVER, B.C.

418 Horne Street - Vancouver, B.C.

Great American
- Fnsurance Company

NewJork

INCORPORATED - 1872
PAID FOR LOSSES

$96,971,238.06
STATEMENT, JANUARY 1sT, 1918
CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$2,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

12,927,269.91

NET SURPLUS.

8,527,719.31
23,454,989.22

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31sT, 1917
HAD THE SECURITIES BEEN TAKEN AT THE VALUES
AUTHORIZED BY THE NATIONAL c‘?NVENTION OF STATE
INSURANCE COMMISSIONERS THE ASSETS AND SURPLUS
WOULD EACH BE INCREASED BY $2,321,032.00

Home Office, One Liberty Street
New York City ;
Agencies Throughout the United States and Canada

4 VE,
ESINHART & EVANS, Agents MURPE%A%(?OLE. An‘?x.]'[,m
39 Sacrament Street Dominion Bank Building
Montreal, Quebec Toronto, Ontario
WILLIAM ROBINS, SUPERINTENDENT OF AGENCIES
Dominio» Bank Building, Toronto, Ontarie




