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ýof 'PulpwoodLad
m Northern Ontarjo
lie Lake Superior Corporation and AI-
)mna Eastern Railway Company are
)en to negotiate for the disposai of cer-
in lands.

pproximately 682,000 Ac=es
uated for the mnost part in that section of Nor-~
.rn Ontario, known as the Clay Beit, and coin-
ising the Townships of Storey, Langemiarck,
ýwsley, Nassaui, Shetland, Stauinton, Orkney,
tgladery, Caithness, Rykert, Doherty, Whig.
m, Coppeil, Newton, Dale, McOwen, Frater.
c lands in questlion are accehsible to thie

goaCentral, Trans-Coninn&Caa-.
Ln Nortli.rn, and Canadian PaicRil

radshould b. of particulaï interest to
padpaper màkers, also to settiers, ini

.oftb.fr agriculturai possibilities.
aeralinformation will be furnislied and plans exlii-
md at the office of Mr. Alex. Taylor, aecretary of the
te Superior Corporation, 1428 Bank of Hiamilton
ilding, Toronto, or at thec office of Mr. G. A. Mont-
nery, vice-prcaldent of thie Algomna Faatcrn Railway
mpany,.,Seuit Ste. Marie, Ont.
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Grounds For Bank Amalgamations
Economies Gained by Union-No Sigua of a Money Trust in Canada
-Amalgamation Movemnent i Get Britain-May be Further Amal-
gamnatioii i Canada-Progresa in Bnkig i Receut Years

BY A. IL BARKER

ZE has been litti. reaI opposition te the r.cently
nounced amalgamnation ef the. Bank of Ottawa with
uIc of Nova Scotia, except in the. Ottawa district, and
ostly on sentimental grounds over the. disappearance
naine of an institution wliich lias been se intimately
,ed wlth the, industrial lite of that section for over
tierationi. 1 The. long and honorable record ot the. Bank
iwa juatly entitles it to the. position it holda lu the.
from wiiichit takes its naine, andi 1* fi easy te under.

ocal resentm.nt at the, change, even though there b.
il advautages in the, sciiene to botii shareholders
ente. What other criticlsm ther. lias been appears
,ased on iiostility te amalgamations in general, ratiier

aasy specifie reson. It lias been suggested that a
organization miglit b. înclined *0 discriminat. against
s and the, business men in the imaller communities,

et o the. langer borrowers ln the cities li the. matter
jumodation, but se far this tendency hian net developed
ýsult 0f any previous bank amalgamation in Canada,
a matter of fact bank credit is generally more readily
A ln the. country than lu the cities, andi on ternis
*favorable. On. reason fi that the banker in a
conmunlty la on ternis ef greater lntimacy wlth isi

ers tien la possible lu the. cities, andi tuis personal
i goverus their business dealinga very largely. Fanm-
siess east and west is sougiit atter by ail banilc net
ny altrulatie motives, but because 1* i looketi on as
usiness, thii clàa ot Ican aiiowlng a very mll per-
p ot bosses, taldng the. country as a wiol.. Banklng
*s bave certalnly not been dlmnisied andi Canada
a greater proportion of bax*klng offces t<> population
py otiier country except Scotlauti. It la certalnly

pening of new branches vas neces-
rtage 0f men, but wlth the. close of
number of new offices bothinl On-

een aunounced.
.appears te bave ail the. essentials

mbinatlon. Neither banin l a corn-
irp tfian A vorii limitntI ,.v4ai nn

increased facilities wbich the. wider connections wiUl afford,
and the. shareholders will profit froni the greator *arning
tapacity of the combination.

Report of British Commtte.
Last year, owing te several large amalgamations bc-

tween British banka, considerable adverse critlcism developed
and a treasury comnilttee was appointed to investigat.
This report brought out the. tact, that, in the history of
British banking tiier. hadi been some 300 amalgamnations ef
wilch more than hait had taken place within the last 50
yiars, and that singe 1891 the number of Britishi private
banlcs had fallen froni 38 to 7, and joint stock banks troin
104 to 34. This number lias been turther reduced since.
There had also bien a change in the type of amalgamations
wich no longer consisted in the. absorption ot local banku
by larger and more wldely spread joint stock banks,~ but ini
the union of two joint stock banks both alr.ady poss.sslng
large tunds, and branches spread over a wide area.

The. movement in Canada has been along similar lin.:
but not so pronounced and while in Britain eue result, large-
ly resx>onslble tor the opposition, has been te reduce thie
ameunt of ba.nkling capital; this has not been the case in
Canada. lIn this country banking capital has increased.

The. tormation ot a money trust was aIso lnvestigated,
but the. committee could discever no signs ot it, thougli the.
opinion was expressed that circumastances milght produce
someting approaching it later.

I l tus counection it lu luterestlng to know thnt the
metiiod of guardlng against sucii an event, recommended by
the. committ.e, la identical with that provided by the, Cmxi-
adian Bank Act, which prohibits any amalgamation be-
tween banlcs, until permission la first obtained troin the,
minister of finance.

The. principi. laid down by the. committe., as thnt upon
which the. gevernment shoiild base their decision in the case
of a proposed amalgamnation, was that a sciieme for amalga-
mating or absorbing- a amaîl local bank, or auny sciieme te
secure important new tacilities for the publie, or a really
conslderable and material extension of area, or spiiere et
aetlvity, tor the. larger of the. two banks shoe;ld norxnally b.
considered favorably, but that it an amalgamnation sciierne
involved an appreciable lap ot area wltiieut securing sUob
advantagea, or would resuît lin undue prominence on the.
part of the. larger beuk, it siiould b. refused. Tii. opinion~
was als> epressed that consideratiou should b. givei te thie
undeslrabllity of permltting au unumual aggregatio fl de-
posits without tizlly adequate capital and ressrves.

Expiau
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Deposits.
$ 722,769,156

869,285,850
926,390,794

1,039,781,027
1,139,081,347
1,141,280,610
1,153,193,664
1,326,447,700
1,509,085,295
1,822,979,062
2,146,036,972

Total assets.
$1,001,352,290
1,157,783,629
1,229,790,859
1,390,069,518
1,526,081,158
1,551,268,432
1,555,556,815
1,737,992,244
1,948,044,256
2,323,163,783
2,689,835,181

Per cent.
to lia-
bilities. 1918.

. . .. 254,927

14,756
1,669,507

. . 206,845

96.3 $2,146,036

. $2,222,643

$1,238,441

239,368

91.6 $1,477,810

phenomenal figures from 1914 are due to some ex-
be general advance in prices on account of war con-
)ut the underlying growth in the business of this
was chiefly responsible. Had it not been for the
e conditions would in all probability have caused an
in bank capital issues but the war put a stop, for.
to any movement of this kind. Since the close ofs, however, several new issues have been announced.

anada as elsewhere the problems of reconstruction
saitate more thoroughly organized and larger units
r before, and these in turn will require the assist-
5inancial institutions organized along similar lines.
movement towards greater concentration, finance
lead-it follows. Finance can live only by service
ry, and when industry in being handled by large
;ons, finance must organize in the same way. The
at be done by bigger and fewer hands, but they
be so few as to eliminate competition. In this im-

natter we are not vet in miht nfA dn-. nA --

. --. $ 460
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Manitoba Tax Commission Evideuce
Many Advocates of Provincial Income Tax, as Being Preferable to Civil incoïne
Tax-Need For Some Underatanding as to Division of Revenues is Apparent

Manitoba Taxation Commission, which bas been sittiug
)r severai days to cousider problema of provincial aud
pal taxation bas received evidence regarding incomne
property taxes and otiier sources of revenue. Any
ýiaI legislation of this kind wili probably b. postponed
his commission bas completed its work, which will Iast
ne time yet.
W. Harris, former asseasment commissioner for Win-
in givlng evidence befor. the. commission, held that a
-ialiIncomne tax would b. the. only proper method of
Sthe. present taxation situation. The. cit>' was under a

~ty of g.ttlng more revenue and present sources of
e alr.ady bore more than enough. The. income tax was
y iuethod that h. could see for gaining more revenue,
would rather see this tax provincial. Mr. Harris

that lie was nlot iu accord with the. suggestion that
gsemment plan, as operated by Ontario should h.
J.

Evideace frein United State
r. J. B. Leenhouts, tax expert from Wisconsin, gave an
ýtive description of the. laws governing titis ver' in-
t aubj.ct in bis state, as well as otiier portions of
ma, and dealt 'with tue metiuods adopted la connection
ta enforoement of the systema, and the beneficial re-
ecruing tiierefroin. He la very enthusiastie as to the.
ability aud emfciency of the. Income-tax sciieme, though
ditted, when questioned b>' the. chirman, that he knew
instaunce la tue United States wiiere sueii a law had
ut into operation affectiug any cit>' or a single unit of
~the sciieme being always state-wide.

Busines Tax Han Fsiled
B. Huigg, K.C., addressed tue commiion on behaif of
,nadlan Manufacturers' Association. Ife pointed out
> Iiad represented thii moacturers of Winnipeg be-ie last commission whlcii sat in 1908, aud wiiicii waa
*d of Judg. Pluippen, A. L. Johnson and W. J. Christie.

Dmmisio recmmededprovisions new contain.d in
.nlpeg charter under which the. business tax la at pre-
,vied in Winnipeg aud stated tbat uince that time be
ttcli.d the. taxation situation in Winnipeg. The. bus*i.
a is a failure, because, firstly, it dld net rais. sufficleut
e, only produclng between $300,0O00 sud $400,000 an-
wlicl was less than 10 per cent. of the. total taxes

bd. b> the. .lt>. It aiso fall.d beesua. me classes
te the tax w.r unduily burdened b>' lt, as for example

nerchantg, while otiiers, 11k. departmental stores. mail

meuts are located in Winnipeg,,really derive their inconue
f rom operations couducted tiiroughout the province and a por-
tion of their income tax should go to the. support of other por-
tions of tihe province and net b. appropriated by th. city of
Winnipeg.

3. A city income tax would unfairly discriminate be-
tween'industries located in Winnipeg and those located lu St.
Boniface, Selkirk, Portage la Prairie and other urban centres.
Why should a foeur miii located iu Winnipeg psy a heavy
inconue tax while a mill lu St. Boniface pald noue? A local
tax in Winnipeg would tend te l.ad uew industries to locate
iu municipalitles wiiere no tax was payable.

4. Local administration of an lucome tax is undesirable
for many ressons. An income tax requires administration
b>' a provincial board lu order that unform assesameuts on
ail income may b. made uuder uniform rules througiiout the
province.

Wlinnipeg Tax Situation

In 1918 the. cit>' of Winnipeg collected lu taxes $7,165,394,
ail of wiiicb, excepting the business tax of $343,156, was
levied directl>' on landsand buildings. These figures oui>'
nieeded te ho stated lu erder te make it clear that the. person
aud corporations wiio would psy taxes under su icorne tax
do not contrihute their just share te the. cost of goeornmnut
in Winnipeg. If a provincial income taxc were levied a large
portion of the. tax uow levied on land would ho llfted frois
tue land, particular>' the. Pstriotie Fund and the. municipal
commissioner's levy, possibi>' also a censiderable portion of
the. Schoel Board's 1ev>', whlch amounted to $1,444,000 in
1918. These ainounts could ho provided for by the. appro-
priation of part of a provincial income tax. The, additional
revenues resulting from the incarne tax couid also ho used
to 'neet the, inupending iincrea.ed expenditure due te the.
necessit>' fèr inecased salaries te civic employecs whicii must
b. muade iu order ta ulaintain a fair relation between their
salaries sud tiiose of other persons in the. coinmunity sud the
expenditures whicii must be made te furnlsh necessary publie
services wieh have net been givon dwing the. war.

Sill Uise Land Tax
It must ho borne lu mind that the. land siiould bear its

fair proportion 0f taxes because most of the municipal ser-
vices are in tue nature of a benefit directly affectlug the. occu-
pant or ovuer of the. land wiio pays the. land tax, and ilf a
land tax la undul>' ligiit the. owner tends te capitalize value
of the land b>' reason of tue services rendered b>' the. muni-
cipalit>' sud is abl. te draw a permanent income fronu this
capitalized valu, or te resus.e a speculative profit b>' seling
the. land, An>' change lu taxation looklug towards the. redue-
tien of the. land tax siiould have regard te ita effect on land
values in the communit>' sud no change should ho toerated

1919.
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!lasses of persons involved for discussion, but iu the mnean-
Âmze most ef the. discussion bas proceeded without definite
cnowledg.e oftacts and conditions.

Division of Taxation Needed
R. F. McWilliams stated ttiat the. principle of the incomne

nx la tiioroughly sound and is rapidly belng adopted hy all ad-
anc.d countries, and wilI prqbably, in turne, become the. oiily
otrn of taxation. 'It is consistent witii the. prixiciple of
he ability te psy," lis said, uuow beiug recognized as the.
ound4 basis of taxation, rather than the principle ef service
eudered, except in particular cases. The. principle, however,
iust lie applied with regard te present conditions and its fuill
xistence niust b. based on conditions wliich permit of no
ther forai ef acquiring wealth tlian througii personal ser-
ices or interest derived froni personal saving. As long as
b a possible to acquiire wealtii by speculation the. income so0
erived siieuld b. tsxed directly or indirectly andmornee iieav-
y tIhan a truc iflcomge.

"The question of an income tax for the city of Wlnui-
eor for the, province can not lie cousidered spart frein

lie geera burden ef ail taxation pald by the. people, wiietiier
iunicipal, provincial or Dominion. At the. present tinie new
axation must b. imposed by the. Dominion in order te psy the.
ost ot the war, aud the. amouiit ef taxes uocessary for tiiese

la o ses ss great as te over-balance all ether questions of
ixtin The. war delit et Canada now stands at $1,400,000,-
00, ou wlici interest charges will lie $75,000,000, aud to this
luat ho a&(ipd tha -.,~ - - -

"As a practical proposition for inimedinte action
-Mr. MeWiiliams, "I recomxnend the imposition oftan inc
tax te begin at net less tlnin 10Oper cent. I would bave
sessmeut iu the, clty accept.d as a true criterion et 1
prices and have the tax paid on ail property as ti
advances lieyond thie present assessinent rating. The
the. iscremeut tax sheuld b. raisèd te 15 per cent., ar
20 per cent., sud tien 25 per cent., snd as niuci highý
necessary te prevent any large inflation of the. value
objeet siiould be, primuarily, preveution, sud seceudly, :
snd thie tax should b. mnade stiff enough te effect thE
desired. Iu vlew, iiowever, et tii. tact that tis kind c
tion was not iu theê contemplation et any invester, at l
lands were purciiased, the, tax should net lie made Sc
as to ee thiepriceof ]and, except as tosuch prc
as have been unduly iuflated. A uniforni tax weuld i
eut snch w.ak preperties sud put the. land back in thE
et the. city at a cost equsi te the~ taxes, and this app
lie the. ouly meaus et solving tiie present housing diffi(

er Provincial Subsidies

ition 1 wish te make lu thh
eration siiould lie given te
idies. These st!bsidies were
as a bouuty te the, provinci
the balance ef revenues a

froim the. distribution oft Q
rerninents. The total et ti
)roportion et the, Dominion i
,sed revenue of the, Domlioi
llng inerease in the provincli
emeut et the natural resourc

Coiuparisoii of Sources
anl. - 1.- .-. n-- -

means
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THE OWNER AND THE HOUSENG PROBLEM

evitience before the Manitoba Tax Conimisalo,
.B. Hugg, K.C., tisait with the. position of thi

ething which lias net been considered in the e.)
cussien which lias been given to the. housin
!'romn the point ef vlew of the tenant, lie sait
>o high andi too big an item in the .est ef livlaj
er hand they did net pay a aufficient retura
Dt property, with the reanît that building opera
been suspenikti. There la net a sufficient margi
e rentalinlcQale and the expenditure on taxei
Id the owner as large an icorne as oaa be e~
ri other lavestments. Evidently investmentsI
operty vill not be maintalasti if an adequat
the iavestor is net assureti. The icorne mal
traordlaary conditions, be reduceti fer a nuit
ire, but nov construction viii then cease an
iter the shuttlng off ef supply wili ralse rents t
el ai will again attract investmentz into ne,

been
f$ 45>.

sas wlth the ewne
ing Ownsrs Associa
r. Uugg liat mer
meeting te increas

Wat

,ses ta taxes are
ýrease oni the. w;
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nient levy-notwithstanding the. impression that when the.
wnr was over tbese direct new charges agaînst landi weuld

<b. discontinueti;

"Now, therefore, in order to meet these new chargea andi
to put .. mproved property on a sound basin, it is the opinion
of this board that rents should be increased at the expira-
tien of the present leases to keep pace with the increased
cost of maintenance andi operation, andi these new tax
levies, and that a cainpaign of education by rentai agents
andi owners of property would show to the renting popula-
tion of Winnipeg how fair and just such an increase woulti

WAGES, RATES AND PRICESf

e

ci,
9.

n

e,

~HA some varker. ini the industries cf the. nationd W poar te fail te underatant i that excessive va
0 andi a reduction in the. output ef any one group of industi
W workers ativ.rseiy affects ail. , A case la .point la the pr

able fallure of an Ainerican steel concera to secure a c
r tract for tlie furnlshlng of $10,000,000 worth of steel ri
L- te China, The pricea qiioteti by the conipany in quest
e vers lover tlian those ef tlir Engilali competitors, but
e difference vas more than offset by the. more favorable ns

from Liverpool to Hong Kong as againat the. rate betv'
S. an Francisco andi Chinsse porta, The British ahippers

î- manufactureti goods enjoy a decideti ativantage, the. rate:
ton on steel rails béing tweivs dollars leas tluan the. c

s re.pondlng American charges. The manufacturera of
d UiJated States have brouglit atneng pressure te bear ul

- the. SliIýpin Board, demandlng that the. Britiush ra1
.t whicli vere reduet 70 per cent. on January 27th of t

ysar, bie met by correspending reductions on titis aid
r the water. The Unitedi States Sliipping Board state
t reply, that the. American ships cost te construct tlire tiri

the normai price andi that thes Britiash rates cani%* be I
di nles intereut on the in.vpatmnt nnA qp.nrntn's WaWeS 1
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Much the sme may b. maid of railroad rates both in
iada and the. United States. Under the. application of
MacAdo. award the. freight rates on Canadian reads

-e raised te mach high levels as te impose a serious
dicap ou lndustry aud agriculture. It is estimated that
luereases te railway workerm for the. year 1919 alone
cost the people more than $800,000,000; and this sum
be secured only from iuoreased taxation or excemsively

i rates. Iu the. meantime the. Ani.rican govérnment
guaranteed a fixeid price on wheat of $2.26 at Chicago;
ou present crop estimates, one billion dollars will have

be collected from the. whole people te make good the.
ýrence between the flxed prie snd the, estlmated market
e. The. farmers comprise about oii.-third the. popula-

of the. United States and the. railway workers sme
per cent. The. agricultural communlty exhibits littie
ýeru, at present, over high freight rates, rejoicing iu its

promperlty. But high prices for farm products wlU
last, whlle the. prospects are that high wag.s for rail-
employem vill continue te b. paid for yearm te core

ýclally under any syut.m of government control or
iagement whereby political pressure eau be brougiit te

.. stimatlng the agricultural population of the. Re-
lic as tated above, it must carry one-third of the in-
a.ed wages bill of $800,000,000 per year. In four years
e billion dollars of excess profits in wli.at viii be vlped
and their costs of production and of marketing funda-

tally altered te their dlsadvantage. It ia tlllL readily
that lu the. United States it cannot b. long before

uni laborers and artisans, on the. oue iiaud, aud farre-
on the. otiier, corne into irreconcilable conflict.
Much ha. been heard in Canada aud the. United States,
ecent months, coucernlng tihe urgent need of maintain-
foodstuffs, both breadstuffs sud animal produets, at
price levels. Tii. resuit of minimum fixed price., mich

ibtain for hogsand viieat jnst nov lu tihe Republie, is
sly te keep thie cost of living at artlflclally hlgii figures.
ubrings pressure te bear upon fsctory worlçerm, minera
the rest wiio, lu turn, demaind impossible wages-lim-
ible. that is. if industries are te be kent oneratine nt

common custom te assert that the. great finauciei
vcnmit er. wrolig in their predictions as te viial

foilov, luth lbusns world, upon a dedlaration of vi
events have demonstrated that tii... predictions lu thq
vers sound-that the credit~ and industrial interests
world, at bottom, are oue.

Canada undoubtedly assumes great risks in lendir
vast suma te Rouîriania aud iu the. following Up of thi
gramme elseviiere. Nevertiieless, is becomes clear ti
strouger financial nations vill b. obliged te corne te t
port of tiie veaker if ludustry aud labor are net ts
everyviiere. Il is of imperative importance thi
Dominiou's expert trade lu manufactures sud agri
be malutain.d at a igh level. The. couutry has mad
economic gains during the. course of the struggle;
H. Ceats estimating litat national savings during 1911
amouuted te $800,000,000. Nevertiieless, the. Domini<
ternai indebtedness iu August 1914, vas uot boss th&
thousaad million dollars; aud te meet the int.rest and
pal tiiereof it la of tb. utinost importance that exp
eontlued at the. iigiiest possible figures. To seure
fron abroad for the. couutry's basic industries, as '
te finance <lomesti. requiremeuts, the. Dominion shou
as far as possible upon its ovn resources and ec

Iders of
their 0w
;ing the r
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PERSONAL NOTESDEPARTMENT F UNION BAIPM ONAL NOTES Mr. J. H.R dgn has been appointed manag
statitical depatetit ini the Union Bank of

Mn. RoBERT ADAiR has been elected a director of the Toronto. Mr. Hodglna is being transferred frc
Royal Bank of Canada. York :gency,

Ma. T. A. GALE has been appointed manager at the Sud- e a stati4ical de-
bury, Ont., branch of the Sterling Bank.

Sin EDMUND WALca, president of the Canadian Bank years ago, to take
of Commerce, is leaving for Japan. H1e will be absent for up the larger work
several months.

MR. F. S. KUMPF has been appointed managing director ment Prier te
of the Dominion Life Assurance Company. He was for joining the New
some time assistant manager of the company. York staff of the

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

paper man,. havingMR. J. W. W. STrwFAT, managing-director, and Mr. J. ben on the edit-
A. Maefarlane, A. I. A., secretary and actuary of the Mon- orial staffs of
arch Life Assurance Company, were visitors te Vancouver Kingston Toronto
recently on an annual inspection trip. a n c Montreal

CAPTAIN THoMAs FoRwooD, Q.O.R., a member of the papers. He was
Toronto Stock Exchange and of the firm of Tomenson, For- for five years in
Wood and Company, is home this week after threeryears and financial journal-
a half service in France, where he was with the 58th Bat- isin Montreal,
talion. being at one time

MR. W. W. SymoNs has been appointed assistant f editor of
manager at the main Vancouver branch of the Bank of th M ontire a1
Montreal. He was previously employed as accountant "Herald."
under tlp management of Mr. Campbell Sweeny, late manager Statistical d e-
and superintendent of British Columbia branches. partrents important features of the New

MAJOR E. D. SUTHERLAND, for many years assistant acting as for the foreiVbranches. The new
auditor-general, has been appointed te succeed the late John br Uhson tank Troton as well furt
Fraser as auditor-general of Canada. Mr. Fraser, who died th.s 0f the Danao as
in Florida last week, had been absent from the capital for
$ome time, Major Sutherland acting as auditor-general.

LIEUT.-COLOEJL GEoRao T. CurSHOLM, of the firm of ADDITIONAL BOND ITEMS
Osler and Hammond, returned from the war this week and
will soon take up his former work. Col. Chisholm has been
in the arrny for more than four years, having gone overseas
as commanding oer of the 92nd Highlanders, and later te
being transferred to the Imperial forces. Latterly he was cn.twifTeslnbns hr eesvArea Commander of the 6th corps, and spent the last six rece1ved. These bonds were issued for local i
weeks in Cologne. ups.

MR. K. KAR.AsAwA, a representative of the Hypothec
Bank of Japan, visited Montreal, Ottawa and Toronto re- $ 2 O,0 six p ayable 2ê
eently. This bank has its principal office in Tokyo and a p >l4 p was 102.07, and at this price the:
branch offee in Osaka. Mr. Karasawa has been about three recale by A J. Ptard,
fears in the United States as a representative of this bank
and has left for Europe from where he will return te Japan , W p nt. 30,ill nt, for the>by way of India. He is making a special investigation of
banking systems in other countries and also of trust corn-
pany and'mortgage loaning business.

iThe aragmnsfor the purchase of the 1
OBITUARIES fwa ytBa

MR. ANinEw NuwANDS, one of Galt's prominent manu-
facturers, died this week from inluenza and ,pneumonia.

MR. JAMES C. SHooK, manager of the Dickson Lumber of
Company, Peterboro, died last week after an illness of about sarya i the capial stock
fdve months.

Ma. W. C. COAwFoRD, 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.

MR. JOHN H. THoM died recently in Toronto. For fortyde S c
years he was the chief taxing master at Osgoode Hall, and
until within a few months of his death was active in thei

stirte o! cis dutiesdeate Ut Sit tes ank Can
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New York Agency, 49 Wall Street, New York City.
W. J. DAWSON, F. T, SHiORT, Agents.
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Grand Trunk Pacifie in Government H-ai
ManagementUable te Meet Further Payme

Governiuent as Principal Creditor-Minister o
tion Continuopu - Grand Trunk Aqiii

!h 9th, the Grand Trunk Pacifie Railway was taken couve
by the Dominion Governinent as a consequence the C(
ýation reeived £rom the management of the road ures
previous ta the effeet that it was no longer able '
finauclal obligations. Hon. J. D. Reid, minister th
s, was appolnted recelver, and operation of the isu
et Cease. The following official statement was other

There
J. D. Reid, Minister of iRailways, has been ap- pose
elver of the Grand Trunk Pacifie Rallway Sys- by tii
appointm.nt follows an officiai notification which by th(
s White received ou Thursday from the vice- compe
,f the~ Grand Truxdc Pacifie Railway Company- bond
on tiiet. iu view of tho f ht thnt tii. inrspnAa -4-

ýoad Over to Dominion
is Receiver - Opera-

n Nov Accentuated.

appointed
V.Onrt hp
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unEE muon E EEEEEE aUEEEEEEEE1
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~$826,000 before meeting auy fixed chargea. Since then,
until the year ended December 3lst, 1918, coat of operation
lias about balanced revenue. Last year, however, there was
.a deficit of about one million dollars on operation alone, it
la atated.

Its Financial Obligations

The obligations of the Grand Trunk Pacifie amount ap-
.proxmately to $200,000,000, repreaented by a lengthy liat of

isusof bonda, debentures and notesand five cash loans by
the government. These are secured by five niortgages as
foUlowsa

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

Seon motae 23,000,000, guamateed bt the. Grand
Trun RaiwayComipany.
Third mnortgage, $26,000,000, guaranteed by the Grand

3'runk Railway Company.
Fourth niortgage, $50,Q0O,000, guaranteed by the. Grand

~Trunk Railway Company.
Fifth mortgage, $33,000,000, aecuring loana muade 1>y the

rates.
Motor L
along pi
su ie.

bility
theas
tance

Wood that the. energetie pf E
r. J. Gibbons, is a believer il
iea,- and. it is hoped that
rates wlll b. unnecesaary.

,bat reductions will be mna,
s which are owned and us
ud country districts at a r,
ýr cities, sud where the ovwi
Irger cities for business or
uould bo protected wherever
;of Canada or the. United I
public lu the event of injuri

,andard Policy Adopted
bas also adopted a stan

qarneý qq thp faryn ntîntf.A

nent of the Dominion
Grand Trunk Pacifie e
asea of bonds sud los-
worth report at $70,8
1916 andi 1917 have be

a Oi4u
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Ontario Estimates Greatly Increas
Budget Speech of Provincial Treasurer Announces Discontinuation of Provincial
War Tax-Surplus in 1918-Province Now Has Net Debt of Four Million.

N. T. W. McGarry, provincial treasurer of Ontario, gave
his budget speech in the legislature on Thursday, March
The principal features of his address were the surplus
18, the statement that the tax on municipalities would

ven up, and the large expenditures planned for 1919.
w years ago Ontario had no net debt; now it has a net
of $4,000,000. The treasurer said:-
In twelve months ending October 31, 1918, the province
itario received in actual cash from ordinary revenue
r0,123, as compared with $18,269,000 in 1917, an increase
,000,000. The ordinary expenses in 1918 were $17,460,-
:ompared with $16,500,000 in 1917. Last year, deduct-
he ordinary expenditure from the ordinary receipts,
was left $1,809,719, the largest surplus in the history
i province. Last year it was $1,750,000. Although the
y markets were not of the best, and the demands upon
overnment during the year were many, the year closed
the greatest cash balance known, of $5,195,244."
ir William Hearst has been prime minister now for four
,and he proceeded to show how the finances of the pro-
had improved during that period. In 1915 the ordin-
evenue was $12,900,000, the net expenditure $12,700,000
he surplus $271,000; in 1916 the ordinary revenue was
0,000, the ordinary expenditure $12,700,000 and the sur-
$1,135,000; in 1917 the ordinary revenue was $18,269,-
he ordinary expenditure $16,500,000 and the surplus $1,-
N). The last year the surplus was $1,809,719. This
a total of $4,937,000 in four years, probably more than
r twenty previous years. The increase, he said, was not
se of severe legislation or of any attempt to endanger
appiness of the publie, but by legislation and taxation
by the wealthier people, the people who were reaping

debt was $75,000,000. He cautioned them next
to the other side of the ledger and see what offi

The province had assets of $71,000,000 v
convert into cash immediately. In addition tc
there is $22,000,000 invested in public buildini
during the last fifteen years, which would m2
$93,000,000. In addition the province had asset
000 in natural resources. -Altogether, therefo
were $600,000,000, as against a total debt of $7E
province had never gone into anything that rei
expenditure that it was not felt would result in
people of Ontario; nor had the government e
any scheme that did not promise a return to
either immediate or remote.

igs
the matter

>IllflJUn i
cent., bec

It had
qf at tha4
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advantage of our efiicnt organization by placing
the management Of your property and investmcents
in Our hands. Your pohicy wili bc given ef«t in
the way Yen wviah.

10 A.ND 12 KING STREET £-A.$T
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Head Office: Regina, Seak,
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BARD OF DEUCTO ais
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1 mendiuin whiclu t. mneue bo>nd offerlaps.

BOND BUJYER
New York, N.Y.
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Edmonton, Vancouver, Victoria ; Edinburgb,

CO-INSURA4NC;E
Our Appraisal Service a«fords thie only safe
method of estimating the ainount of insurance
protection required under te terma of thie Co,-
Inaurance Clause. lt also insures the quick
and equitable adjuatinent of a fire lo...

The Calladian Appraisal Comnpany
Limit.d

TORONTO 'MONTREAL

Bond anmd Debenture Corporation
OF CANADA, LIMITED

Dealers in G,.rnsest and Municipal Bonds

DOMINION 0F CANADA

VICTORY BONDS
BOUC HT AND SOLD

IrBOK
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system, $377,600; St. Lawrence system, $142,000; Eugenla
system, $231,000; Central Ontario systoin, $641,000; Rideau
system, $151,000; constructing linos and maintenance, $188,-
000. It is estixnated that next year the expenditures of the
1*ydro will be $11,000,000, said the speaker, moat of which
would b. divided between work near Port Arthur, in esterri
Ontario and on the. Ciiippawa sciiome. Dealing with the
demands on the, treasury for the coming year, MIr. McGarry
sali that in addition te the $11,000,000 for Hydro, $4,000,000
would be needed to carry on capital oxpenditures under way
now. Thon there wi11 bo $3,000,000 bonds maturmng in New
York in thie fall, so that $17,000,000 would have to bo horrow-
ed. Mr. MeGarry aise referreci briefly te the. success the. gov-
ernment had achieved iln selling flsh to the. people at cout.
Whfli previpaialy the. axpeunt of fisi consumned in Onta.rio
amounted te <>nly a few tbeusand pounds, last year the. de-
~partment had solci .,000,000 pounds. The. people of the pro-
vince were saved $500,000, and the. departmnont baci a profit

,fty of the, resuits et the, se.d
?nt b.d made. In 1917 $160,-
;, $154,o0o was advaned. AI]
ind there miglit b. soin. loss
aver. ti. ariwaniziitlia nf p

Mr. MeGary reserved bis coinments on the war
the. st. Ia 1915, b. said, ho had introduceci a I
war tax bil. At thnt time b, b.d announeed tbat i
Iàr secureci by the, tax would be spent on war purpoi
ing the. four years ending October 31, $8,000,000
rocorved, and $8,400,000 had been spent. Up te, ti
titre, bowever, $9,900,000 b.d been spent, or $1,1
excess of wiiat bnci been receiveci, Tii. ministor
principal details of the. expenditure, including: 1
Hospital, $1,359,000; Canadian Patriotie Funci, $
Solder.' Comforts, $362,000; British Navy snd Rei
pans, $477,000; production campaigns, $740,000; f
tors and increaseci production, $501,000; fuel inv
and control, $108,000.

Supple.m.ntary estimates tableci in the. logis

UIUK UULM>UOr ô1, .Lt

last session, up t(
-r supplenientary ~e
ry and Hydre exper
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DIVIDEND No. 91
e i s here hy gven that a dividend of two and one-hati per cent.
% betn declared upon the paid up capita 1 stock of thns Loror
t te quýarter e n dini U4arch 31st, 1919. bcing at the rate of ten

it,)per annu m, And that saie will be payable on arnd aI ter
iay of Aprit, 1919.
rramsfer Book., of thia Corporation w0iI bc clovd froni Tburay,
eh. '. Monday. March 31.,t. 1919. both dalys metlu- v,

BN Order of the Board
A. D. LANGMUIR,

Mardi4tb, 1919. OnriManagter.

TUFE
;LONTO GENERAL TRUSTS

CORPORATION
àtheratDn OsIer, KC.. D.C L.. Pretident. A. D. Langmnuir.
ierwral Manager. W. (i W4atson. Asst. 0<i. MIanager.

OFFICE - 83 BAY STREET. TORONTO

Important Position
Vben yo. name an Executor for your Will you
&ve don. one of tbe mout Important nets of
our lile. To ensure that your estate wiII be
rop.rly administered your choice for that
,ositioti should b.

;t andi Executor Co>mpa~ny
rREET WE.ST, TORONTO

aent~ JOHN J. GIDB bt

Canadian Financiers
Trust. Company

H.ad Off ice - Vancouver, B*C.

TRUSTEE EXECUTOR ASSIGINEE
>Agents for Învesînient ini aIl classes of Securitien.
Business Agent for th. R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Municipalitien.

Inquiri.. I.et.d
ceuesa Mlaager U4eut4.. . B. »IRRLL

45%-
Absolute
Seourity

O VER 200 Corporationa,
Soclotica, Trustees and

Individuals have. found our
Debentures an attractive
investment. Ternis one to
five years,

iTre Empire
Loan Company

WINNIPEG, Man.

Executor -Service
itvrets of your estate

e Unioni Trust Comnwy
sdoing ýo re aqg.ured

the ottl)ie perience
mnay sav thouesads of

Est Comnpany
, Toronto

Canadtii Guaranty Trust Company
HF-AD OFFICE, BRANDON

Boad of Directe":
AMxx. C. FASER, Li..Coi.. A. L. YovNo,

President. Vice-Prenldent.
JOHN R. LITTLE, Maagig Director.

MoN. GsoRG. W. BROWNWILLIAI< FtRusoN, H. L.. ADOLPH,
E. O. CHAPI.ELL, J. S. MAXWELL, j No. A. MCDONAL>,
G. S. MUNRO, HOtN. W. M. MARTIN, M. P.'.,JON E. SITH,
F. N. DARKE, ALjX. A. CAMBaON. D). A. RicisoR.

Act8 as Ezecut.r, Adminstrator, Trustee, Liquldator,
and in any other 6duaciary capacity.

y-Drawn Wiil
broperty boyotzd your cciii

the respon.ible administ
leath.
i the prime of phylcsa a
t to attend t. teis impiortai
r a"e.sm or coagule tag

1919-
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ALBERTA TELEPHONES IN 1918

Net Earnings E.stimnated at $619,918-Exchange and Rural
Plants Not Self-Supporting

T HE net earnings of the Alberta government telephones in
the year 1918 were $619,918, according te 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, $236,273 for maintenance, and $7,386 for ex-
traordinary repairs, a total of $773,625, leaving the net
earnngs 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; oflice equipment,
$26,379; material, tools, etc., $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, $2,952,729; earnings, $197,345;

per cent. earned, 6.68.

Not Self-Supporting

INCREASE IN NOVA SCOTIA REVE'

Shown in Provincial Legislature-Increase in M
Tax Probable

A T the afternoon session of the Nova Scotia li
March 4th, Premier Murray laid upon the

House the report of the department of the prov
tary during the year ended September 30th,
scope of the department," said Premier Murra3

uers 1rur a
imual registra

Vehicle Tax
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1I i i

Tested by Timne, Pauic
and War.

Morîgage Corporation Dekentures
do not fluctuate in value, Neitlier
time. panic nor war affect then.
Stocks dtrop. Sonme disappear alto-
getiler, But îhrough aIl the excite-
mient and attife of war, Standard
Relianc Debentures have satood
the. test for 8ecurity of principal
and permancricy of intoreât.
A $100 Standard Reliance Mortgage
Debenture in still wortli a $100 and
pays 515j ' intereat in cash on the
day it i due.

Nerigage Corpo.rationm Dellieturs
The. debentures are issuad in
amounts of $500 and upwards. and
are repayable nt a fixed period te,
suit your convenience.
Tliousands of people have invested
their savings in these debentures
without the lois of one dollar
invested.
Write to-day for Our inter.estng booklet
about "PROFITS FR011 SAVINOýS,«

PaidLu Capilaned Senim Fu.,,
$3,.362,.378.63

et n fAý Dz UUz
a~ .a=- *u==l luq 1!111i l1l

e Hamilton Provident and
Loan Society

Capital Subscribed $ . 2,00W.0
Capital Paid-up 1,I2000.00
Rerv. and Surplus Funds 12Rfdi3
rotai Assets . . . . .. 4,579,472.98

issued for ternis of f ron one to fiv. 7ars nt hiahest
iwes urret rae ofInterest.

* eoits rectlymd. and intest aillowed on
s Dearbnnt dilbalancs, Wltlidrawable by cheque.

-e and Exeoutora art authorimed by Law to immeut Trust
the. Debentures and Savingi Departinent ef this Society.

KONDY TO LOAN.

eed Office, King Stret, HAMILTON4, Ont.
: foq Prasidot D. M CAMRRON. Trecaursr

tion
lF srOvice -houid

CANADA . PERMANENT
MORTIGAGE CORPORATION

QUARTERLY DIVIDEND
Notice is her-ebyzgiven that a Dîvidend of TWO and

ONE-HALF PER CENT. for the current quarter, beir'g at
the rate Of TEN PER CENT. PER ANNUM
on the paid-up Capital Stock of the Corporation, han been
declared, and thal theme will be payable

TUESDAýY', THE FIRST DAY OF APRIIL
ùext, te Shareholders of record at the close of business on
the Fifteenth day of March.

By order of the Board.
GEO. H. SMITH, Ass4istant General Manager

Toronto, February 2oth, 1919.

Thc Ontario Loan and Dcbcnturc Co.
DfVIDRND No. 127

Notice in bereby given that a QUARTE RLY DIVIDEND
of 23( PER CEN T. for the tbree nionths ending 31at
Marci, 1919, (BEING AT THE RATE OF 9 FER
CENT. PER ANNUM) bas been declared on the pald up
capital stock of this Company, and will bc payable at the
Cornpany's Office, London, Ontario, on and after the lst
April next, to Shareliolders of record of the l5tb March.

Ry order of the Board.
A. M. SMART,

Manager
London, Canada, 0f5ib Fýebruary, 1919.

THE DOMINION SAVINGS43
AND INVESTMENT SOCIETY

Ms.sonlo Temple Builtding. London, Canada
Interest at 4 per cent. payable half-yearly on Debentuxes
T. Hl. PURDOM, RLC., Preeldent NATHANIFIL MILLS. Manager

Londoni and Canadisu Lêu. -and Ageucy Co., Liniited
B*enaitun lm7 51 1IDWGZ fT., TORONTO

Pald.up Capital. SI,.OM'00 Reat. 119w,000 Total Aiseti. S4.8M.958
bà*ures isued, one hunzdred dollars snd uPwards, ont to fl,. Years.

8.51 current rate@. Interest payable halfyearly. lTes.r Debenturea are an
Authorizod Trustes Inyestment. Mortgage Luans made ln Ontario. Mani
toba and Saskatchewan,

W, WBDD. jue,, Swrtary, V. w. WADSWORTH, Manager

THIE TORONTO MORTGAGE COMPANY
QtJARTERLY DIVIDEND

Notie ln hereby aiven that a Dividond, of Two per cent., beinî: nt
the rate of J$lght per cent. per annum. upaui the paid-up Capital Stock
of thisçCav.an an beeu deolared for the ctrrent Quarter. and that the
safne will b. payable on and aiter Rist April, 511, to thxrehiolders of
record ontth books of theCompany at the, close of business on 15tista.

Bg Order of the. Board.
Toranto, 6th March, 191i. WALTBR GILLFSPIR, ManagIer..

1 1919.



THE MON~ETAR

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

T HE annual convention of the Saskatchewan MunicipalHail Insurance Association was held in Regina last
wesk. The association decided ta 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 ta 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 ta enable the association ta spread
heavy losses over a period of years. C. M. Hamilton, of Me-Taggart, suggested that the aim should be ta accumulate a
couple of million dollars in the course of time. The resolu-
tien 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 reauested t nR thafr haRt -

min inder the act. He furt
40 acres exempt appliei
al and was not the amc
it is ta say, a man ownii

only forty acres exemj

a of making the e:x
aities was raised.
ably not be able te
ber 15.

ick Company

king of the format
or of some other
'nish supplementaz
ix years nine milli
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Receive<1 Dominion Charter
lune 17th, 1908

H1E OCCIDENTAL
ire Insurance Company

WINNIPEG - MAN.
Uuder thie control of

e North British and Mercantile
Insurance Comnpahy

ance Sheet als at December 318t, 1918
ASSETS.

inBank............. ....... $46,879.30
its' Balanes............6,004.17
es Recovorable............ ......... 14,295.08

$124,178.56

Value ..-.. ,...... $367,478.40

Amount Reserved in Accord-
%Ice wlth Dominion Govrn-u
ment Valuations ...... 6,97.40

- - 360,486.00
a on Moxtgages ........ 102,978.20
est Accrued 8,857.08
Nsate ..l..... 6,000.00
gae Charges Recoverable . 102.20

$602,602.03

LIABILITIE8.

es unde. Adjuatuient anid Adjustment
d,-xense onstaning ....... ....8 9,847.99

ant etanedon. Account of 1e-Insur-
Ince .......... « ..... .... 83,699.77
ry Crâdtors .. . ........ 4,436.07
s, Commissions, etc., Accru.d . 10,096.64

$108,080.47
rve for Unearned 1rerniums . 130,281.89

roa Li.abilltl.s te the Public . .288,862.86
ai and Surnis:-

.. 500,000.00

917 . .$143,349.90
il Rev-
it .... 46,127.07

$602,602.08

AD, GRAHAMX & RUTCHIISON, C.A.

7,%Y Cumulative Preferred Shares Autiierlzet.
(Par Value, $100)............$1,OOQ,000

Common Stock (Par Value, $25) .... 860,000

Te be Jssia.
$500,000
650,000

The Cuniulative Preferred Stock ia preferred both as to
assets and dividends, and at the option of the Company ina
redeemiable at $115 per share, and accumulated dividende.
No Bond issue can be made by the Company except with the.
consent of the holders of 66 2-31; of the Preferred Stock
outstanding.

This Comipany ha been forincd
te buildt a Theuatre to aupply Ottawa
witi HUIGII-LASS VAUDEVILLE
entertainmniit, at popular prie",.
coupled witii the Itest anti legt
Photo-play. It will be operateti
andl managat inl connetion wiii
L.oewsn successful housers in To-
ronto, Montréal, Hailton andth le
principal citii. of the. Unitedi Statua.

Thi. Toronto, Montréal and HRm.
ilton Théâstres wer. financeti andt
built in tiie sme mnner, viz.:B
the. sala of Preferreti Stock carry.
iniga bonus of omon Stock. In
th. 1W.e yarx of opération tb. Pr.-
farreti Stock of the. Toronto Com-
patni 11» palti 35 per cent. in divi-
timide (7 per cent . per snnum> andi
the. Oommon Stock 49 per cent,. or
an avarave of neatrly 10 per cent.
per anuui andi the. net earninzo
viii permit of a funioer inereàme
In dividende.

ASSETS
LAN'D-Thie Comipany' bas pur-

tibaseatheii property et the. .outli.
west cerner of Bank andi Queen
lIret. avith a frontage of 100 test
on Banke Street andi 200 fect ou
Queen Street The. excellent Icea.
tou of thiI propert>.. with en-

francen both on Banit andi Quen
Streets, ntdin thei huart of
Ottawa'â principal ratai) district,
I. a valuabl. suat that .ihould in-

crassa in value. Provision for four
stores will addt not leu, tsan $6.000
par atnim to revenue frOMf Prop-
crty.

Thé. total cou of landi andi buildi.
ing ailile lai the. nelglibonbcooi of
$680,000, whli wili le flnancut
out cf the. proceeti. of this issue,
togetiar aith a lonic-teirm mort.
izage for n1000.Te Preferrati
issue vilile hompli covereti 17
aictunI .sts.

MANAGEMENT-Tiie aucca. of
n,' untiertaking dapanti. esian.

tilyon gocti management Loew'a
Ottawa Thieatre vill le operatati
untiar a long-ternn Waeenent iii
the, Marcus Loew Eoolclng Agae,'Y
of New York, wio vili bave eatire
charge, s In Toronto, Montres)
anti Hamilton.

EARNINGS

Lt 16 eimatati tiat the miniuml
net eannings avill taka rare of the.
Preferreti Slase Divitients at leasa
tliree time. ovar. aili a net sur-
plus reinalning of $80,000, ich
avoulti it ejulvalent ta lmiost 118
per eV't. oni the. Conunon Stock-

Ativanca eiders indicate an ovar.
subsenlption. Funuiier aiit>tiente
will a matie ia the. ortier of aPPli-
cation. Ileservation. may ba made
iii telagraph at our oxpauuse.

GRnuÀA SANSON & Co. T.A
INVtaq'Muu RNKERAua

Moercar Toronto Stock Exchange

8S BAY STREET, TORtONTO RoyaÉl
Phoe Msain 385889

bpmes.ced Businegs
lui1

We Own and Offcr

70/o Cumulative Pref erred Sliarfes

Loew's Ottawa Tlieatres,
Limîted

PRICIE: 100
WIth eh 7% Prefoerred Share the Purchaser wll roeiva

a bonus of One Share of Commun Stock.

CAPITALIZATION

1919.
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GUELPHI TRUST COMPANY

The. second annual report of the Guelphi Trust Co. bas
beau miade publie and will b. submitted at the. annual

ýting te b. held in Guelph, Ontario, on May 7tii. This
ýpany la under the. sanie direction as the. Guelphi and
&rio Iiivestm.nt aud Savings Society, the. manager of both
g MWr. J. E. McElderry. Assets totalling $310,551 are now
wu including mortgages to the amount cf $171,550; Do-
ion of Canada bonds, $65,691; and municipal debentures,
331. Apari froni the. pald-up capital stock of $292,500,
only liabilities are an accrued dividend, a reserve fund
ý5 ,0O0 and a balance of $5,738 in profit and loas.
The. resuits for 1918 showed earnings cf $26,728, includ-
a balance cf $8,129 brougiit forward from 1917; $14,625
paid out ln dividende, $4,798 transferred to reserve f und
a balance of $5,7l38 carried forward. The. cou1pany's

la are lnvested in firat mortgages on improved real estat.
la of the. Dominion of Canada, and municipal debeutures.
)usiue is, cf course, managed in connection with that cf
Guelph and Ontario Investment and Savings Society. It

uorzdand approv.d fer appointinent by the courts as
ýutor, administrator, trust.., recelver, lquidator, assigne.,
rdian or eommnittee lu Ontario. Tii. conipany's autliorlzed
.tal ia $1,000,000, Mf wiiich $861,500 has been subscrlbed.
existence of local institutions, sucii as tiiese two cern-
a, in coiuparatlvely small cities ludicate the growlng

tcial reources of tii.,. old communitie.

BE8T YEAR FOR BRANDRAM-HENDERSON

Notwltii.tanding the, larger expenses that must neces-
Iy have occurred duriug the. past few years, the. essuluga
3randram-Henderson, Ltd., have steadUly increasedi. Dur-
the. year 1918 tiiey were the, largeat ou record. This
es statenient le for a p.rlod of thirteen montiiu i order
mabl. the, company te have its fiscal year correspond wlti

caedryear. Tii. earnlngs for thirteen menthe Mf
3,33comipare witii $221,429 for the. year 1917. Asn cern-

ed iththe1914 total, tiiere is an lucres.. of $107,658,
;25per cent. Devreciation ciiarwes amounted to S171500.

CITIES SERVICE ISSUE

The. offerlng cf $800,000 Cities Service Cc
ers Shars by a syndicate, of wieh Henry L.
Comipany and Montgomery and Comipany were:
been completed by the distribution of the. s
The. demand for the. Cities Service Bankers Sh
purciiasing publie was large and the offerin1
oversubuelbed. This issue of Cities Service B
was made iu response te a general requeat froý
dealers and purchasers of securities that sort
ranged whereby Cities Service Comipany comrni
b. obtainable in smaller denominations than
$100 par value, wièI are now selling around
Each ton Cities Service Bankers shares reprei
cf Cities Service Comnpany common stock of q
whicii hais been deposited witii the. Bankers Ti
New York, under a trust agreenment. Holde
Shares niay at any tlie upon notice murrender
Shares te the. depositary and secure therel
Citiels Service Comnpany cominon stock cf $100
eaoh ten Bankers Shares snxrendered.

GAS COMPLETES NEW

have been completed by
ale to Royal Securlties Cc
nsir valu- ftn (zas c

Wl'-

nnt d

tted to the.
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300,000
Ctities Servce .CompDany

Bankers Shares
Repr.senting Its

Common Stock
Bankera Trust Company, New York, Depoîitary.

We summiarize fromn a ýe1ter of Henry L. Doherty, Presidcni of Cities Service Company, con-
faining a description of Cities Service Company Bankers Shares as foliows.

Ther. has b.ui deposlt.d, uider an agreement wlth Bunkers Trust Company, New
York, Deposftary, 80,000 shires, par valu. $100 eacb, of Cities Service Comnpany
Common Stock. The. agremu;t provides, amng otiier thiagu, for the. Issuance of
son-votiag Cerillcates, in registered tors, to b. known as "Bunkers Shares,
agaiuat the Cities Service Company Cornuon Stock so deposit.d, esch such
"Bunkers Sbire" represestlug a oe.-tentb (1-1,) Internat Ina shar. of Ciis Service
Company Commron Stock of $100 par valu.

Holders of "Bukers Shares" will have the. rlght upon notice to the. Deposltary ta sur.
rendit their "Bunkers Shares" and recolve therefor one (1) saat of Cities Service
Company Commnso Stock, $100 par value, for eaab ten (10) "Bankers Shares"
surredere.

Thi. agreement provides that Cities Service Company or Henry L. Doberty aud Cou.
pauy, ita Fiscal Ageats, shall hav, the. exclusive rlgiit t. deposit additional shars
of Commne Stock trou trn. te tiue agaluat which addltioaal "Bunkhers Siiares'
ïaay b. ls@ued.

Citis Service Comapany is at present. paying mntbly cash divideuds of 6% pet annum
sud uontily stock divideada at the rate of 1217 per suinu on ita $100 par valu.
CoUmEmI Stock.

The. agreement will provide for the sais of &Il stock dividenda r.c.led on the deposited
Chtie. Servic. Coupany Coua4son Stock, aud the, dlsbursemast of tii. proceeds trois
sucb sale, togetiier witb the. cash divid.uads received on the. d.posited stock, in the.
foru of a cash distribution on the. "Bunkrs Shares" te be lssued. At the. preet
dlvid.awl rate aud msarket pria. of Ctis Servic. Company Courn Stock, ther.
sbesld b. availabis aPPr.xmuat.ly forty cents on issu "Bunkers Sbire' per mosth.

Distributions te hlhirs of "Bankers Shanes" will be payable, uunder the. present dividend
peli.y of Cite Su-vice Comupany, on the t o e aeh moti, couuienalngr April lst,
te 8iiarea of record on the. fift.esU day ef the. pr d n ontii.

Henry L Doherty & CO. Montgomery & Co@
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Guelph and Ontario Investme:
and Savings Society

Incorporated A.D. 1876.

DIRECTORS
A. 1. PETRIE, Manufacturer, Guelph and Hamilton, President. CHARLES E. HOWIT', Retired Banker, Guelph.
H. HOWITT, M.D., Guelph, First Vice-President. J. E. McELDERRY, Guelph.GEORGE D. FORBES, Manufacturer, Guelph and Hespeler. Second W. E. PHIN, Centractor. Hamilton.

Vice-President.

FORTY-THIRD ANNUAL REPORT
December 31st, 1918.

T eie rector f the Giuelph and Ontario Investment and Sa inga Society present to the Sharebolders their report for the yenDecemb.r 3sit, 1918.
After paying interest on deposits and debentures, war taxes, and Ill other eharges and expenses, the net profite for the year aito $128,506,48, to which is to be added the balance brought forward from the previous year, viz.. $41,008.8. making a total of $14.which bas been apportioned as followqs:-

Dividend No. 84, paid 2nd July, 1918 ............................................... 40.796,80
Dividend No. 85, payable 2nd January, 1919 ........................................ .. 42,802.11
Added to Reserve Fund ............................................ ............... 50,000.00
Amount carried forward ....................................................... 81,415.85

The Reserve Fund now amount. to $789,485.00. the paid-up Capital Stock is $847,847.90, and the total assets of the Society i

The securities held by the Society have been carefully examined by the Board and found very satisfactory. Payments on m<were well met during the year.
Our investments in the Dominion of Canada War Loans amount to $577,828.57.The s5um of $1,500.00 wa subseribed by the Society to the Canadian Patriotie and Red Cross Funds in 1918.The aceounts have been audited eeih month, and the Auditore' Report la presented herewith.All of which ls respectfully subnitted. A. B. PETRIE. President.

Financial Statement for the
PROI

Dividend N . 84 ............ ................ 40,

31st I

..................... ...........
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The Giuelp,-qh Trust Company
(Managcd ina Connectlo wîth the Guelph and Ontario hwveatment & Savings Society)

DIRECTORS
CHARLES E. HOWITI!, Retired Banker, Guelph, PresidenitGEORGE D. FORBES, Manufacturer, Guelphi and Hes- H. H1OWITT, M.D., Guelphpeler, Wice-President J. E. McELD)ERRY, GuelphA. B. PETRIE, Manufacturer, Guelph and Hamilton W. E. PHJIN, Contractor, Hamilton

SECOND ANNUAL REPORT
DECEMBER 31 st, 1918

The Directors of thé G'uelph Trust Comnpany present te, the Shareholders their report for the year endîng De-cémber 3lst, 1918.
A-fter paying ail éxpénses the net profits for the year axnôunted to $22,234.05, to-which is te bc added the bal-ance brought firar from thé préviens year viz,, $3,129.00, and preniiwn on i3tock $201.67, making a total of $25,-363.05, which lias beéxi apportioned as follows:-

Dividend No. 2 paid 2nd July, 1918 ........... $7,312.47
D)ividend No. 3, payable 2nd January, 1919 ..... 7,312.50
Transferréd to Roser,. Fund (premium on stock) 201.67
Transferred to Réserve Fund from profits ,. . . 4,798.33
Amount carried forward...................... 5,738,08

Thé Company's funds are safely invested in firat mortgages on iznproed real astate, bonds of the Dominionof Canada and Municipal Debentures. Thé sécuritiés have béen carefully éxained by thé Board and found verysatisfactory.
Thé accounts havé been duly auditéd, and thé Auditors' Report la présénted herewlth.AIl of whleh i. réapectfully submltt.d. CHRESE HOWIrn'

P>resident.
- , 1~ l lwtr , M"l

Flnandial Statemnent for the Year Endinig December 31 let 1918
DR. PROFIT AND LOBS ACCOUNT CR.

Dlvidend No. 2.. .. ., ,, 7 ,312.47 Balancé brought torward......... 3,129.00DivIdend No. 3 7,312.50 Premlum on Capital Stock 201.67Expnse8. ......... .....,y 1,364.91 Earnings on Investinénts .... ......... 2,92511rasferedto Rsere Fnd-(i-eiumCommissions, Fees Rént of Sat e Depositon stock) ... ,.................. 201.67 Boxes, Interest on B3ank Account, Ex-rnsferrd te Reaerve Funid frein profits. , 4,798.33 change, et .8.. ,204.78

$26,727.96 $26,727.96

Libiite t, haeolerASSFETS AND LIABILETIES ses
,'mpitaI Stock subecrib.d $361,500.00, on Mortgages of réa! éstate ..... . ... $171,649.89

)iidndNo , aybl Jnar 2d,199 7,312.50 Municipal Debeuturés ... ,.. 85,880.61ýeereFud ............... 5,000.00 Cash ln Royal Banki of Canada 85,77.1.KiW~ance Profit aud Loss Acceunt .. ,... ,738.08 Cah on baud .......... 2,143-22bIterest accrued o an. ccut 42
$81,51.07 $810,551.07

J. E. McELDERRY, Managing Director.

Wq havé audlted the boo~ks and vouchers of the Guelph Trust Comipany to Déceibei, Slst, 1918, and founidhem correct. W. hav, also examilned the -otae and caleulated the value and earnin&m tf f1i., mnv+a'*a
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BRANDRAM-HENDERSONLIMITED

Statenment of Assts and Liabilities ut
31st Decernber. 1918

ASSETS.
Fixed:

Real Esatue, Buildings, Plants. Equipment
Goodwill and Patent Righit ....... $1,827,228.90

Capital Stock of the Alberta Linseed Oil
Co. Ltd., and other investmente, les.
rederves .......................... 129,772.82

Total Fixed Assets ........................ $,966.996.72
Current:

Merchandise -.. .................... $ 919,809.09
Aeount Receivable ............ 468,88.25
Bllis Receivable .... 1,970.80
Cash on band and ln banks ........ 6,906.41

Total Current Asgets . ..........
Deferred Charges ......................

LABILITIES.

1,882,022.65
8,987.89

$8,348,006.66

Profit and Loue Account for Thlrteen Mont
Ended 31st Decenber. 1918

CI.

By Balance brought forward December lt, 1917.....411
" Net Proßft after deducting Head Offiee Charges... 281

DR.

da er...........
id Stock

zi:
Stock, Common.... 970,00 00

Stock. Prerred .... 000.00
7 1.470000.00
........ ... 368.000.00

e4e........... •î" 187,000.00

for Depreciation ......... 66,000.00

rent:-
'rm Bank ................... $ 444,706.64
wable .......................... 4 849.
m Payable ...................... 87 2 .5
for Dividend on Preferred Stock

able January 2nd, 1919 .......... 8,70.00
for Bond Interesft ................ 6595
for War T__ ......... 18.767,24

Dtal Outrent Lfrhilitle .................. 802,82251
0 an . .1 80

of Bonds....

.ount, 81st
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Guaranty Trust Company
of New York

Condenaed Statement, February 21, 1919
RESOURCES

Reml Estat. (140 Broadway, 60 Liberty Street, Madison
Avenue and 60th Street) ..

Bond& and Mortae ...... ..........
U. S. Government nds and Certificates
Publi ecu' 'es including British and French

Treasury B.
Other Securities ... . ...
Loans and Bâls Purced.
Cash-oan Hand and in Banks.
Exchanges for Clearing House.
Foreign Exchange...........
Credit Granted on Domestic and Foreign

Acccu eres an. cn..a
Accri.d ntrt adAccuns R.ov&ble....

pital.
mh.a1

$5,000,000.00
1,755,000.00

81,069,505.39

58,705,920.42
51,596,545.48

357,908,740.71
106,130,369.70

15,571,787.54
21,657,270.29

50,340,947.36
4,686,530.44

$754,422,617.33

LIABILITIES
................... $25,000,000.00

-required by law... 5,000,000.00

law ... ,...... 20,000,000.00
. . . . . . . . . . . . . . .. . . . . . . . . . . . . .
e Bank against U. S.
pligations . ...................
berty Bonds Rediscounted
.1 Reserve Bank..............

. . . .. . . . . . . . . . . . . . . . . . .
rer's Checks.................

gn Acceptances...
yable and Reserve for

.. . . . . . . . . . . . . . .

$50,000,000.00
3,525,660.15

26,000,000.00

16,288,215.44
729,000.00

10,708;007.82
10,046,776.50
50,340,947.36

4,564,842.23
582,219,167.3

$754,422,617.33

a facilities
exchange

eh 14, 1919.
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" Old and Tried "

GLENS FALLS
Insurance Company
Glens Falls - New York, U.S.A.

ITEMS FROM ITS 69th ANNUAL STATEMENT, JANUARY 1,
Total Cash Assets -

LIABILITIES
Capital Stock -
Unpaid Losses
Reserve for Unearned Premium -

Reserve for Taxes, etc. -
Reserve for Dividends -

Net Surplus Over Al Liabil

One of the OLDEST AMERICAN

$7908,544.00

1,802.00
6.742.00

MENT AND SAVINGS

1849 1919
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Idwin, Dow & Bowmczn
Vhartered Accountants

OFFICES AT
ontors, ^Ibert&. Toronto, Ont.

&RKSON, GORDON & DILWORTH
Ra ACCOUNTANrs, TRuwris, R*cEivpxs, LIQUIDAORS

its Bank Building, 15 Welling-ton Street WeSt, TOROiNTO
CLarkori . T. Cîautmon.okhart &rdon, RI.J. Dilwartée.

BtablUmh.d 1064

harles D. Corbould
CHARTERxE» ACCOUNTANT ANI) AUDIroa
ONTARIO AND MANITOBA

ulsmg luit. ...... WIina.q
rrwspood.nts at Toronto, London, Eng., Vancouver

EHAN, MOUAT & CO.
CHARTERED ACCOUNTANTS

1 o Trade Building - VANCOUJVER, D.j

.M. DALE
'ERED ACCOUNTANTý

tN SASK

BENERT.N REI MADCAR
CIIsrt.r.d ACCOUlrANtIu

D.NDRSN AEI ANDer SiAsor &o.I
CHATErEDý ACCUItrATS

RÔAAILO, GERIGGS &lb CO.

rONADmt MRoET CR1008 CO
Chare.vte. d Accogaae A*io.ut..o LIudarr

IL C.I TR MR LAMC >N & xAY s Ak SG.4

F. C. S.nder TURNER &V Co.
CHARTERED ACCOUNTANTS

Trst& oaiBuldo-WINNIPEG

BUTNERFO RD WILLIAMSON
kUtrteffe Arcetm1 ITes u .s

siAdélaïde itr.. Em flImumu

CableAdous-"WILLCO,"

Repremenet IHaIfai, St. John, Winnipeg, Vamo

F.
TiaOMPSON

EDWàARS
P. Gut(Goi

1919.
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Fire IJnderwriters' Association Vindica
Justice Masten, Reportiiig on Ffre Insurance Bu ins iOtario, Conunenda Work
of Canadian Fire IJnderwriters' Association-Finds Caue of High Rates in Losses,
Not i Profits of Coiupanies-Recomiuends isj einr Control by Provinces

MASTEN, K.C., who lias for over a year
!ngaged for the Province of Ontario in insk-
,tion int> fire insurance, at the. instance of
s, attorney-generai, bas prepared a report
pages. This report has just been subxnltted
Legisiature for consideration. It wiil b.

Suggestions and recommendations em-
oùrt are summuarized as follows-
ion and contrai by the province of the Can-
oewrt.ra' Association.
supervision and contrai of ail other rate-
tions in the Province of Ontario, lndludlng
naurers wrlting automobile, casualty and

Dn f ayrate wlich diUerlmn2ates unfaily
esenial the same hazard wlth power to

the superintendent t., eaquire, niediat. and
of ny iferecerespecting any insurance

"An act respectlng individual Iiahilit3
"«A suggestion that policies of unlice

paniez writing insurance in Ontario shoulc
ed by statut. to contain the. clause set out

port.
Adverse Recommendation

"I advise that the. follo'wing suggestions

a unhform pollcy
ance of property
outside the proi
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REPRESENTA" 7 1 VEr LE GAL FIRMS

BRANDON

isoi, . C H.* oieIl. H, MeQueen
-GOUR, FOSTUR & McQUEEN
ors, soicitors, Etc., Brandon, Mou.
tors for t Banik of Montreal. The.

lnkoS Canada. Hamimton Provide 't
uao Society- Nf.rth Anserican Life
ira Comipanyj.

CALGAR Y
F.Lent Alex. S.M-ckay, M.A. L.L.B.

Hl. D . Maton. M.A., LL..
r- MACAY & MANN
in Exchiange Bl144. Calgary. Alberta
Md"gz,L.j W6214ernion4. code

re for rhe Standard Batik of Canada.
r tomn, rrusts Co. Assooiaited Mort.
restera, ..

teed. Bennett,
Lau,, & Co.

W - ALTA.

r, Soicitors &M.otaul.a

SouSk fr
tontreaiLTheCanadian Bank of
ie Merchants Blank of Caniada,
nk of Canada, Thie Canada Life

J. A WawGiT LL. B. C. A, WRIGHT, BLC.L.
J, W. CaàWFitao, LL.B.

WIGHTWRIGHT, & CRAWFORD
Barristers, Solicitors, NotarI g,, Etc.

Suite 10-15 Alberta Blockt
CALGARY, ALBERTA

EDMONTON
A. F. RWING, tC. ALAIt D. HAtYlS A, . ,0. IIUY

EWING, HARVIE & BURY
&wrristarà, Scdcitors ae

Solicitors for the Banik of Ottawa
AgemeY R311ii.g, » Ja*pe.' Ave.. Eagg

EDMON4TON. CAN.

CABLA ADOOUUettt; A

H. H_ Hytisna,. A. S. Matheson.

H. R. Milner. il. J5. Chrr

Hysdmu, Milner & MatIuson
Dmvvistr. Soliiors, et.

Solicitors for 1 h. Royal Bank of Canada.
Ryl acambek Edonto, Allai.

Hani.A. C. Ruatherford, K.C.. Lt..D.
F. C. Jam Ieion Chaq. M. Granit 0, Hi. ter

0-.P. Dawtis
RUTHoERFORD, JAMIESON

GRANT & STIEgR
D.rristr., 5.ofctura, Etc.

202 UeL..4 31dj. EDMONTON, Alberta

'NEW YORK

P M. Anderion. K.c. W. Rose
A. F. Sampile P. G. Ho,1dgeS D. B- Klmn

Anderson, Rose, S ample,
Hodgea & Kiman

marrintev, and sleet*o
Regina, Saskatchewan, Can.a

Han. W.P. A. Turgeoa.K.C. T. 1. Brown.K.C.
H. F. Thomnson A. L. McLean

TURGEON, BROWN & THOMSON
'BROWN, THOMSON & McLEAN

larrimiers, S.Iiilo., Notaries
Mcallaum, hili «t Co. guidliag

119GINt, CAN ADA
soiikitoutor rheStaidardaikfCanada.etc.

SASKA TOON

C. L. Duste, B.A. B. M. WÀKELIPI

DURIE '& WAKELING
aawttoteTi and slkteloW

SolicitOrafor the Bank of Hamuiliton. The
Great W. st Permanent Loan Co. mhe

?Motiarc h Li le Assurance Co.
camcada Bauidig satkalam, C~anaa

'CHAS. G. LOCKE
Barrister, Solicitor, Etc.

208 Canada Building
SASKATOON - CANADA

Bank of Canada; ?4atio

irOON. CA

VANCOUVI
W. J. Bowser. K.C. , R L

111111111111 M 11 tilli M

1919.
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b. abolished or hampered in its Iegitinate worlc, but being a
combination, ought to b. ully subject to supervision and
control by the. state."

Regarding the. local situation in Ontario, Hi. Lordship
reached the. conclusion that it is not in the iuterest of the.
p~ublie to require that achedule of rates b. fil.4 by the. iu-
suce companies with the. superintendant, with the. limited
friction of determining the. question as to viiether the rate
wRs or was not discriminatory. He reconimends instead
"That nether*th, Canadian Fire Underwrters' Association
nor any other rate-fixing bureau or association shall b. r.-
quired by law to fle th.fr schedule of rates on any speclftc
rate as a prelîminary t. the. jlacing of inhurance, but that
the superiiitefid.nt of insurance b. empowered on written
complaint by the. insurer or on bis own motion to require the.
Canadiain Fixe Undrwriters' Association or other bureau or
any insurance company te flei details showing how the,
particular rate in question is made Up and any other in-
formation whieh he deêems neregsarv or dmrbe

also that the fees payable by the licensees ough
cr.ased te a lumnum of $5 in ail classes thro
province with a graded increase in towns and c
$100 as a minimum in the. city of Toronto.

Adjusters
"I would also recommend similar provisior

spect t. insurance adjusters. In the states of Ne,
Massachusetts the Insurance Act draws quit. i
tinction between agents and brokers, the. agentE
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The Imperwa
Liarantee and Accident

Insurance Comnpany
of Canadla

d Office, 46 ING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Guarant.q Insurance, Accident Insuratice, Sicknes%
rance, Automobile Insurance, Plate Glass Insurance.

A STRON<G CÂNADIAN COMPANY
Paid up Capital - - - $(x,000.00
Authorized Capital - - - $1 1000, 0M0.00

Suabscribed Capital - $1,000,000.00
Goverument Deposits $111,000

E DOMINION 0F CANADA
MtRANTEE & ACCIDENT INS. CO.

Ideut Iamunoe SickhassIuauraaoe Plate GQasinsurance.
g0arlneiLmet Automoilie Insurac Oussante. Bods

OlWest md Utromesmt Canadian Accident lasurance Company,

WHIlTLa,. M. A. MqO8RE,. T. S. REDDIf<O.
gil4nt-Maar Treasusr Vce-Preident-gwcetari,

ada Security Assurance Companiy
HAIL DEPARTMENT

:;AKYALBERTA

ap&W Amus&mue -'M

Am iaiUi Up la Ca"& .. iUaeo

LOv'ND ON
GUARANTEE AND
ACCIDENT COY.

LImIffl
bead Offios for Cmata

grnptovrs tiORatTBmp1~.rs Lsbuity Personail Accident Sickms
aIsvator PldsIity ocarantasi court BondsIenact Internai Revenue Tsans and Automobile

A14D FIRE 11'4SURANCE

COMMIENCuw BJNUS 1IS1
flU<JIVIU DOMNION CHARTER I2tà Juste, jNS

Capital Stock Autiiorlasi mnd Subscribed Capital Stock Pald UVi
$500,000.00 $174,782.70>

The Occidental Fire
IN5UR.4NCE COMPANY

Under the- *.nntr.i ýf h.

C. A. Rit

.lhmu

ce Company

swa*Tm*a

ROTA@LCMS less

Merchants Casualty Co.
Head:4Offic.: Winnipeg, Man.

Thernot rogessvecomanyinCanada. OPeratg~ unifer the.
Hm bracing t he entire.Domnion of Canada.

SÂLESMEN NOTE
Our accident and «healtii policy la the. inot tuberai protection eve.oSered for a prerniumoe f 1.60 psymontit.

Coyers ove. 2.80W different dlsnses.
Pasfor Pive Years Accident DIsabuity and

PaYA for Accidentai, D)eRtb Quarantias.
sprtion, Death of the. 5qn.fela.vayan

Chuidren ofthe. Insu ed-
Good Openingio for ÀLia Agante

1919.
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ce Iaws. Hoe dûes make reconunendations in reg
is ta recover dlaims against insurance compan
t among other ameudmeuts ta the ILsurauce Ac
id where any property is destroyeti by fire all li
panies against whomi a right o! action ia aUlegeé
it ho joined as defendants, sud that where the va
operty of a lactory or mercantile risk exceeds
all be obligatory upon the persan insured to tý
mually, snd a stock shoot duplicata delivered ta

Views of Insurance Men

-anco men express general satisfaction with
ý'1 thiuk that for a syinian he bas dewilt very N
ýry technical and intricate subject," saiti Mr. Ji
w, of the. Norwich Union, "'and at any timo the

e rate ia the.
cord wlth his
twvnmo'ft ta

Justice

ONTARIO METALLURGICAL PRODUCTS

Output Reaclies Highest Point-Increase of 1
Cent. Over 1917

A CCORDING to the anuas report of the Ontarli
Mines, which was presented to the legisisturi

5th, last year the value of the minerai aud metal
ducts for Ontario exeeeded that of 1917 by $8
over il per cent., anti nirkod much the highesl
recorded in the history of the province. This iii
dlue to larger production sud in part to higher r
was especially true of nickel sud copper, which ,
tially war niaterials. The. signing of the armist
stantly feit, for the den-and for war metals deci
effects, the. departmnent points out, will ho noticE
production statisties of 1919.

The. gold output iu 1918 totalleti 411,879 ou
r* 90 --W - do,riP@ nf 9. ne re.nt- a eam

040 tons o!
led 1,559,892
e were proi:
tons of coi)
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c 131BGGS&
BOND BXOKERS

rI\vs 306Ageuqy Building, EMainatoa, Albert
rrepondents - BAIRD & BOTTERELL, Wi,,îipcg

HL H. CAMPKIN
mrauice, Loas, Bonds, Debenture, and Real Estate

Agent for Ca nadm ia 1-fi Rai lway Co. Lands. Cafad2North
Wc.t Land Co. Liands, Huds0n's BaY ComPaoy's Lad,.

7TSS Scarth Street - RGNSaak.

:ERN AGENCIES, LimriED
INSUJRANCE AND INVESTMENT BROKERS

PROPERTIES MANAGED-VALUATIONS MADE
MOOSE JAW, SASK.

J. R. McINTOSH
etmnent Brok.r Experi.noed Valuater

ADVICE TO RO10NT0N PnOPPRTY OWNERS.
PRM LAND IN THE EDMONTON DISTRICT

is a promising investment Bt prs.tnt.
:;LER BLDG. EDMONTON, ALTA.

LNTED
A LOANING AGENCY

HAVE A LARGER hIllBBR OP? APPLICATIONS~ FOR LOAI<S
Rt.rnoe. Purnished

WOCK & TULL, UMITD, Calgary, Alberta, Canada

)OLE, PEET & CO., Liinited
INSLJRÂNCE AND REAL ES TATE
MORTGAGE LOANS ESTATES MANACLED
e Addres.Taoe. Western Un. and A.SB.C.. Sth Udiion

JAMBS W. DAVIDSON, Vioe-PtgaW.at.

gecies & Development C.
IL à.Uu w b 11 Ut e il

ry, Alberta,. Cad

-nol( fuel
sqhortag-;-e

An aburidant and never-faîling
fuel' supply available the year
round.

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

afuel ou*
-Constant water - borne
8upply in tankers f rom the
California oul fields.

melectic power
-Two great hydraulic
power4 plants located within

shr istance of city.

-mX li waste
-Ample supply f rom saw-
miii; on city's foreshore.

VANCOU VER
BRITISH COLUMBIA

offers unexceIled advantages to
manufacturera.

stating poi
is deaired

14. 1919-
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NEW INCORPORATIONS

The following is a list of companies incorporated during
past week, with the authorized capital and the names
he provisional directors:-

Hamilton, Ont.-John Sweet and Co., Ltd., $40,000; N.
lips, W. H. McGuire, G. F. Rooney.
Ottawa, Ont.-The Macartney Milking Machine Co.,
$100,000; T. Brownlee, D. Herron, J. R. Osborne.

Niagara Falls, Ont.-Robertson Construction and En-
ering Corporation, Ltd., $40,000; A. B. Robertson, H. M
artson, J. T. Nablo.
Winnipeg, Man.-Clarx Milling Co., Ltd., $1,000,000; W.
[oran, R. D. Guy, C. W. Chappell. Potters, Limited,
,000; E. R. Potter, A. B. Potter, J. B. Hugg. Rural
)r Transports, Ltd., $60,000; P. W. MeKenzie, A. Daven-
W. Manahan.
Montreal, Que.-Kingdon Mining, Smelting and Manu-
aring Co., Ltd., $750,000; L. P. Crepeau, S. H. R. Bush,
tobinson. The Shaw Tobacco Co., Ltd., $50,000; A. H.
r, R. Stuart, 1. Stewart. Premier Potato Co., Ltd., $50,-
F. P. Blais, H. R. Mulvena, L. M. Smith. Senneville

i Co., Ltd., $50,000: R. E. Allan, J. P. Charbonneau, J.

COBALT ORE SHIPMENTS

The following is a statement of the shipments
pounds, from Cobalt for the week ended March 7ti

O'Brien Mine, 64,000; La Rose Mine, 65,909; ']
Mine, 81,101; Dominion Reduction Co., 66,000; 3
Darragh-Savage Mines, 86,486. Total, 363,496.

The total since January lst is à,799,490 p
1,899.7 tons.

T
Marc:
year:-

BANK CLEARINGS

e bank clearings for tI
ed with the correspond

k ended Week ended
r. 6, '19. Mar. 9, '18.
,232,468 $ 74,798,454
,339,654 61,917,233 -
,176,911 44,845,382
,053,533 9,039,130
,314,397 6,503,530
,778,976 6,738,214 -
,208,556 4,874,536
,012,340 4,591,870 -
,301,691 3,483,857
,108,292 3,790,261
.230,077 2,722,451
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DEBENTURES FOR SALE
TOWNSHIP 0F FITZROY

aled Tenders wifl b. received by the underaigned up Wo
'riday, Marci the 28th, 1919, for an issue of seven
id dollars ($7,04»> debentures, bearing 6% interest
Fa~ble in 20 equal annual instalments, for the purpose
.ng a site and building a one-rocin School House in
>. 8, Fitzroy Township.

WM. BOYLE, Clerk.
sroy Township, Kinburn P.O., Ont,

WC ROMAN CÂTHIOLIC SCHOOL COMMISSIONERS

ý1ic notice is hereby given that the. Board of Roman
Behool Commissioners of the. city o! Quebec calle

[ers for the sale o! $400,000.00 of its debentures pay-
tei or thirty-4ve years.

sugestonsas to slnking fund and interest will b.

p capital and interest shail b. payable at Quebec,
L, Toronto, or New York.
elcty of Quobec will guarantee the capital and inter-

hese d*.antures and every tender must b. handed t.
esgnad Secretary-Tr.asurer before elght p.m., on
IMarchi nstant.
h tender must b. accompanied by an acceptsd cheque
00.0 accepted by a Canadian Bank.

ANTOINE C. TASCREREAU,
e.-Treasurer o! the Board of Roman Catholic Sciiool

Comisioners of the. elty of Quebec,
Palianient Buildigs, Quebec, P.Q.

bec, Wih March, 1919.

TOWN 0F VERMILION

Tenders will be received, by the Town of Vermilion, Al-berta, for $5,000.00 six per cent twenty-year Local Iniprove-
ment Debentures. These debentures are guaranteed by thetown at large. Tenders will close gt noon, Marci Slst, 1919.

H. P. LONG, Secretary-Treas=re.
Vermillon, Alberta.

TOWN OF WESTON

Tenders will b. received by the undersigned up to andincluding March 28th, 1919, for the purchase o! $60>,000Town o! Wcston 6%ý thirty-year, annual payinents, PublicSehool Debentures. The highest or any tender not neces-
aarily accepted.

March Ilta. 1919.

A. J. PRITCHARD,
Treasurer,

Town of Weston.

OONDUNSBD AD)YERTISMENTSi
" Positions Watd,"Zc. ver word: su odhsrconden..d advertioents0. pur word, Minimum charge for anyoodenn.dadvertsmdtat,sof. IPer Insertion. All oeodens.d advertlsements muet conIorm to usuel Istyle. Condesed advertisemets nn account of tIse vsry low ratez ichrefrhm r aali dvme 0ecn xricaid

P'OSITION WANTED.-Advertiser, at 1 present employed
with a Trust Company in their Estates Departnient in West-
ern Canada, in open to consider an appolutuient in this work.
Rave thorough experlence in administration of estates.
Reply Box 159, Mloion:ry Tinirs, Toronto.

PR1OVINCE OF MANITOBA

TREASURY DEPARTMENT

TENDERS

A LIVE INSURANCE AND INVESTMENT AGENCY,
wlth aver two Iiundred Agents throughout Saskatchewan,
managed by a mian well acquainted wlth Saskatchewani Land
Values, wants to get ln touch with a Loan Comipany whichbas Fundu to Loan on Saskatchewan Fanms. Reply to TheNorth-West Investment Co., Ltd., Regina, Canada.

WANTBD.-Ixîupector and Special Agent for Manitoba
tendn up and Saskatchewan, wlth headquarte*s at Winnipeg, by branci

at dafr office of thre. large American Fire Insurance Conianles.
,00.00. Must b., a competent, experi.nced man, wlth knowledge o!business and persona] acquaintance among local agents, war-raniitng torning good local agency connections. The positionWinipeg, will pay big salary to mani c apable o! developing the. terri-

tory. Ariswern w»ll b. kept in strict confidence. Addres
Box 157,/i Thf Moerary Timers, Toronto.

MANAGER WANTED
>R BONI) DEPARTMEN

.egeic voung man wanted to tae charge of and
I r v l o p B o n D p r ti n e n t o f a la r g e a n d w iztb ishd oancial iitutinn

1

il, 1919.
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MUNICIPAL BOND MARKET

The Monetary Thmeef Weily Register of Muniipal
Activities and 1lnandhag

Townships of Essa and Innisfil, Ont.-Mesars. W. L.
cKinnon and Co., of Toronto, have purchased $4,500 6 per
nt. 20-instalment bonds.

Ancaster Township, Ont.-Messrs. Brent, Noxon and Co.
id Turner, Spragge and Co., of Toronto, have been awarded
.7,000 6 per cent. bonds, payable in twenty instalments.

London Township, Ont.-Canada Bond Corporation has
irchased an issue of $7,500 bonds at 103.15. The bonds bear
terest at the rate of 6 per cent., and are payable in twenty
stalments. At the price paid the bonds will yield about
38.

Quebec, Que.-The Board of Roman Catholic School
>mmissioners of the city of Quebec is calling for tenders
r the sale of $400,000 of its debentures, payable in ten or
irty-five years, up till March 24th. The city of Quebee wil
arantee the capital and interest of these debentures.

Hamilton, Ont.-Tenders will be received by S. H. Kent,
ty clerk, up till March 20th for the purchase of $517,000
bentures. viz.. 2400.000 at 5U ner eent. interent and S117.-

MAY SELL BONDS LOCALLY

It is estimated that approximately $200,000
quired for the carrying out of a school enlarg
gramme for Fort William. There is the questior
the money alter the debentures are issued. The i
the opinion that if they were made 6 per cent.
and sold at par, and issued in denominations of $E
it would be an excellent opportunity to sell th4
people over the counter.

WILL TRANSFER BONDS

e dlepartmen
Ist of March,
l intn ennoi

17OBA
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Wood, Oundy & 'Company
Government and
Municipal Bonds

New York Tôronto

)ntreal Tramways & Power Co.
êý Per Cent. Secured Gold Bonds

at 100 and Interest.
Denoaimti.ns: $1*0-$Sw~-$1,ON

)rporation Bond which bv virtii .,f ul,.

ALY & Co.
VA SVQTIA BUILDING
et TORONTO

>h and
, Ltd.

Nova Sestia

Industrial
and Peace

Progress

As we sec ir. Canada'. industriel roaponse ta
war'a; demnds wa. btit a preparation for
greater progresa in liimes of pouce,
D)uring the war wo tinamood such compnuml. as
Nova Scatia Steel & CO&l CoamPany, Canadien
Car and Foundry Company, Riordon Pulp and
Fa par Company, Muttagami Pulp and Paper
CamnaY, Camad 'ian Suit Company, and athors.
Now, with pence, our failities arc moe than
ever ut the disposai of Canadian corporations
wbo deaire flmacing.

W. stand rendy alsa ta serve discrimnatlng
Invretors who wish ta purchae Martgsge
Banda of represenativo Canadien industries.
Writo for or Invastont recomfendton.

ýoyaI Securîtie,
CORPORATION
LW I » 1 Ir E I

164 ST. JAMES ST. MONTREAL

Montreal

Saskaoon London

14, 1919.

Saskatoon London

7 IMMTMENT- SERMI
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RIORDON PULP AND PAPER RESULTS

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

:t figures are as follows:-

earnings, after deduction of expenses of
manufacturing, etc. ..... ................. $1,225,597
vision for exhaustion of timber areas ........ 208,215

ince . ..... ........ ... ............... $1,017,382
,me from investments and interest: ......... 425,663

$1,443,046
reciation and interest ............ ........ 556,483

mice of profit ................. ......... . .. . $ 886,563
aght forward from 1917 ................... 1,851,818
idand- a19A nAm

public streets and the transfer of freight will no
in the streets.

RAILROAD EARNINGS

The following are the earnings of Canada
tinental railways for the first week iný March, 1

Canadian Pacife Railway.
March 7 . ........ $2,617,000 $2,469,000

Grand Trunk Railway.
March 7 ....... .. $ 834,742 $1,224,388

Canadian National Railway.
March 7 . . ....... $1,110,260 $1,286,614

ice sheet now shows total assets of $1
timber limits, land, buildings, etc./ val

îestments in the capital stock of the
md Paper Co. and other companies a
Kipawa Fibre Co., $2,207,017; and <

ik clearings for

It mo
Id in

interest
iunt req

RAILW
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L. NICKINNO< Ds.&w H. PEtTTas

We wilI buy

'ICTOR'Y BONDS
at market prices.

Quotutiona gladly giwin on r.qu.t.

W. Le McKJNNON & Co.
JCIN4NON BUILDING, TORtONTO

rt Arthur and Fort William
Realty Investments

Le CltY and Revenue Produclug Property.
Mortgage Loins PIaced,

c us for Iiustrated bookiet descriPtive of
the twin Cities.

ERÂL REALTY CORPORATION, LIMITED
Y/haleu Building, PORT ARTHUR, O»tari,

ER & HAMMIONOFIA4CA SToeOEIMTS
21 JORDAN STREET, TORONTO

a nGovernru.ut, Municipal, Raiway. Cati, Trust andi
ano s Dbture». Stocks on London, Eng., New

Mon.tr.sI and Toronto Etchanues Bought and Sold

riumond & Nanton
ý & FINANCLAL AGENTS
renn and Main Street, WINNIPEG
issiotL. STOCKS AND BONDS5. On
eYork and London Eng., Exchange@

BURDICK BROS. & BRETT,
LIMITED

Stock and Bond Brokera

Peiub.rton BIâg.
VICTORIA, B.C.

Hotel Vancouver BIde.
VANCOUVER, ILC.

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

DIRALERS IN

Government, Municipal
and Corporation Bonds

Correspondn.e .. de

A. H-. Martens & Company
IMermberi Toronito Stock Sxchang>

ROYAL BANK BUILDING, TORONTO
61 Broadway, Harris Trust Bidg.,

New York, N.Y. Chicago. III.

CANADA'S VIîûTOuRY LOAN,

Sm'% BO4ýNDmbS
Free of ail Income or oth<pr pominion

Taes.
Oorres>éo,.dnc Inviied

LOUGHEED & TA4YLOR,
CALGARY FINANCIAL AGENTS

OLDFJELD, ICIRBY & GARDNER
INVESTMENT DROICERS

8ranche.s-SASKATOON AND CALG&ItY, WINNIPEG
Lodo ofie run Winchegter St., B.C.

WILTE0N MAIR
a, Iflauranc. and Finai
fir Manaed Vatus<i.i

:RTA
DRAWEU u

JJMI TED
CANADA

L Li

mntion .n to c

14, 1919. THE MON
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UNLISTED SECURITIES Quotationa furnisbed ta The Monetary limas by A. J. Pattison Jr., & Co., Toroto,
(Week ended Mar. 12th. 1918.)

Bid Aqk B14 Ak
* su Gan. .col 13 ... .....1 ... e3 5 !maritime

.. rf 85 9350 .pe. 90 )OS Massey 1
r. Boo. 'a.50 Cartel- Crume.. com.i 9 350 Matthew
ing Paul ...o... 33 . pref. i52.80 60 MeDonal

pe 83 8-.5 Dom.Iron &SteelS's 1939, 80 84 ýMexieal
.p'esa 78, . Dom. Li.aeed 013.......7û .. . Mississat

k Lake.....,o 3,80 4.50 Dom, Power....-com. 4.4 5'2 Morrow
C.prf: 9 9.50 . rf. 90 94 ýNational

bonds 31 358 D.nlup Tire. pref. 90.8 0 95 N4ational
0 .-Hen3deraoûn.. voM1 44,80 150 .5'a 6 97 101.80 Nova co

.. d. 94.50 .... Eastern Car ... ,.6's, 92 97 lOnt.,Pul
ah Amer. 9arne I 12 G uelph& Ont. ln, ParSS01 --- 90 1P. Buos.
L. & P. ond 42.50 H. ~ome Bank.........75 .... 'People's 1

Maclney.tm 0 25 Iperial 011...........50 3M5 Rosedale
,0e, 50 58.50 MIIilnf......ref . '84 92 Shelnin

Sa 78 82,8 ýÀ bOn ol . 400 450 !SI. Lawr;Mortgage.......7:4 0 Maritime Cal . om.1 16 20 ýSterlingI

2tistiçs rlatiig Io Dominion Savins Banks, Fosi Office Savinpf Banks, j
of CmmoWie. Tade f Cnad <7Countries, andi FIwti.uia., Mom

Coal. -S.'si 67
Sarra..... ... ' 05
Laing ....... 6's %96

d .........corn. 221.50
NIorth.PowerS's 14

ga Golf ....... 30
kcrew... 'a 88.50
L ...... 40
Potti.
tia Steel M%.,. 8

P .. . . . . '. 97
,8*a1 It mort... 95

Ask

Toronto Carpet.
24 Toronto Paper --. î'
19i Toronto Power . .'s 192ý
40 Toronto York Rad S's 1911

q2.50À Trut &c Guarantet...
-,Western Assurance .... ,

.85 !West. Can. Flour. ... cont
91-.50 West. Power Can. bondi

...1...50

.. .. . ..

ilding Permits Compared, .1
Carnada'sr Trade aeear on

0--F

- "71- '-
84,859

.
50184 3
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DIVIDENDS AND NOTICES
>NTREAL CITY & DISTRICT SAVINGS BANK

ce is hereby given that a Dividend of Two Dollars
cents pet Share bas been declared on the Capital

dIjed and paid-up of this Bank, and will be payable
ad Office, in this City, on and after Tuesday, the first
April next, to Shareholders of record, Saturday,
Match next, at twelve o'clock noon.

By order of the Board.
A. P. LESPERANCE,

February 24th, 1919.
Manager.

)MINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

vidend of two pet cent. (2%) on the Common Stockmi^nil Textile Company, Limited, has been declared
guarter ending 31st Match, 1919, payable April lst
olders of record March 15th, 1919.

By order of the Board.
- AS =H lmI. . 1

;real, February 19th, 1919. Secretary-Trt seaurer.

LIGHT, HEAT AND POWER COMPANY, LTD.

DIVIDEND No. 51

ii hereby given that a quarterly dividend of 1½%
mne-half pet cent.), being at the rate of 6% pet
the Capital Stock of this Company, has been de-
the period ending March 31st, 1919 payable on
1919, to Shareholders of record at the close of

a the 20th day of Match, 1919.
ansfer books of the Company will not be closed.

By Order of the Board.
D. R. STREET,

Marc 12h, 119. Secretary-Treasurer.
t, Match 12tii, 1919.

M GENERAL ELECTRIC COMPANY, LIMITED

ANNUAL GENERAL MEETING

in hereby given that the Annual General Meeting
reholders of the Canadian General Electric Com-
ted, will be held at the Head Offce of the Com-

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 petcent. (1%%) dividend on the preferred stock of the Com-
pany for the three months ending Match 31st, 1919, to share-holders of record March 21st, 1919. Also a dividend of Oneand Three-Quarters per cent. (1%%) on the common stockof the Company for the three months ending Match 31st,
1919, to shareholders of record Match 21st, 1919.

The stock books will be closed from the 21st to the 31stof March, both days inclusive.
Cheques will be mailed to shareholders on Match 3lst,

1919.
By order of the Board.

L. R. GRIMSHAW,
Secretary-Treasuret,St. Catharines, Match 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
pet cent. (1%) on the Common Stock of this Company, havebeen declared for the current quarter, both payable April lst,1919, to shareholders of record at the close of business, March
15th, 1919.

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

THE OGILVIE FLOUR MILLS COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a quarterly dividend of threepet cent. bas 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 ofbusness, Thursday, the twentieth day of March, 1919.

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

Montreal, Match llth, 1919. Secretary.

PATON MANUFACTURING CO. OF SHERBROOKE

Notice is hereby given that a Dividend of (4%) Four petcent. and a bonus of (2%) Two pet cent. for the half-yearending January 3lt, have been declared payable on the 15th
day of Match next, to Shareholders of record of the 28thinstant.

By order of the Board.
A. D. BRODIE,

Sherbrooke, February 19th, 1919.

$ 1919-
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Montreal and Toronto Stock Transactions
Stckw Pries for Week ende4d Marh 12th, 1919, and Sales

Montreal figures supplied to The Moeitary Times by Messrs. Burnett & Co., St. Sacrament Street.
Toronto quotations " and interest.

.. . ... ....... .. co m
pref

r-McCready.............com
. .. .pref

namid Co.. ......... om

n . .. . . . . ....... p r e f«

Lparatio ............ com.. pref.

.... .... pref
N ........... .... .......

n...................c.m
..&P o..com.

m

Asked

65

78

54

s.

ontreal Toronto

d Bid Sales

19
76

65 5
k1"

k1287
54 179

46

Ii8
a4!

St4eks

..... com.
...........pref

.d...........om

.-. . .... .. . .

.. . ........ .com .

Montrweal

Asked Bid sa

92.

7062

SteeRs
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home~ fo rself ad ,hild

leration. 7B 1216 8,a.I

Thne Tragedy of the
"Want Columns"9

These advertisements from recent
issues of daily newspam tell heart-
breaking stories. Galled by death in
the worktme of life-uninsured-the
husbands of these women left -widows
to work or starve.
Don't let your wife corne to this. Provide
for her while ou have the chance by means
of an Imprn a Life assurance policy.

THE IMPERIAL LIFE
Assurance Company of Canada

HEAD OFFICE - TORONTO

d and Toronto Stock Transacton-Coiiziinedi

*se T'en _ _Si

a Corp

7à e

Torons

Asiked Bld Sales

4

fouim

Dorwnion TeXtile Company. A.

Hlectr,,al Developmnent ......
intercOolnia Co._......,......... ..
Lake of thse Woods MWilng Comrany...~
Laureide Parwr Co.... ....
L.yal CongtrsuctionC, Co .. .
Nlex ic n Liht P er . ......

toten iht. ifat and PowUL.,,.4%

- 1eintueStock ...Natioaai1 Brewe rie.. Ltd..-._.,... . ....
N, vu&sotla Steel & colCo .............

Ontario Steel Produttvle it'.... ..

QueIsec RallwayLih oeC....Ria de Janeio-
ftlordon Paper..., ....... Db
Sao Paulo Tra mwmjy-

WabassaoCotton .. ..
Wayaoamaçt .... ... ....

TwAAkd1 .l

M ld su

14,

700X

1919ý
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INVESTMENTh AND, THE MARKET
News and Notes of Active Coimpanis-Their Fluaneli

Dividends and Futur

Dom. Mines, Ltd.-The proposed optioning of the. Dom.
nsioîi property to the Dome Mines was agreed to at a shar
il meeting of the, Dome Extension shareholders heid Hami
week. Saine 1,750,000 shares were cast for it and none year
ast. Tjnder the terma of the. option, Dom. agrees to, befoi
d an average of $3,000 a month in development and ex- less
%tion, nd has until March 15, 1920, to talc. over the. tereý
erty, paylng therefor 76,667 shares of Dome stock. ferr(

to adCanada Cement Co.-According to the. statement of Mr. edb
iii P. Jones, vice-president and general manager of the. inu
>any, ther. wil! b. no dividend or bonus paid this year. He atatE

: I an assure you thnt, se far as 1 am» conc.rn.d, there rc
b. neither an increase in the. dlvidend of Canada Cornent,
i bonus this year. Tiie board of directors may do as tlxey

se i in atfr hiint yv va will h. 1-1,M 'lfI M..

r-ationsý4 Developmentà! Extelu

Cannera, Ltd.-The annal me.
)f the company was held at the. h
Marcii 5ti. The. financial staten
ecember 31, showed thnt profits 1
mg bond interost, but after provid
~ar tax, were $745,324. Âfter pay
1 fiq nnd dividend.q nf 7 n.i tr-nt-

UI assibe 2
te, factor<
nd the 1

prospectE
îtA4c-]aqrp. n
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cieration
ASSOCIATION

Wî e

IRANCE IN FORCE, $9 1,986,000.00
~T3 - -23,418,000.00

LISERAI INSIJRANCE AND ANNUITY
CONTRACTS JSSUED IJPON AIL AP.

PROVED PLANS

OFFICE : : TORONTO

IMPORTANT FEATURES 0F THE

venth Annual Report
0F THE

!ESTERN LIFE"Oý
ISURANCE COMPANY

HF-AD OFFICE -WINN4IPEG. MA.4.

titons Reccived .... $1,317 22.0O 181/
miaon @saie ..... 43,314.35 16W

'RSeeVO . ý,. ......... 153305500 38%
md in cash pet $1,000 insurance ini fonce....$30

For particulars of a good agency apply ta
E REID, President sndu Managing Director, Winnipeg.

7S AT LIFE RATIES
JED ONLY B

SIFE INSURÀNCE CO.
LONDON, CANADA

nipanyM% better thrn Estlmates.
OO SGOLD.Y

MEN

SECURITY ABOVE AL.L
Whether with the intention of taking out insurance or auto-
ciating yourneli as representatîve w-sth some Comipany, you

firt lok oraecurity.
The. figures for 1918 emphasixe the unexcelled financial

position of the Northi Amnerican Lii e. Ahter a year of War
endi Pestilence, the Company emerges stroîlger than ever.
mneriting its motta, " Solid as*the Contînen.J

aris.s in Freocarr $70,900,000
Assoiset - - ' 18,100.000
Net Surplus. .4 ' 2,750,000

Céorrespond with E. J. HARVEY, Supervisor of Agencie..

Nor&l American Life Assurance Compaay
"SOLID AS THE CONTINENT"

HEAD OFFICE TORON4TO

THE KEYSTONE 0F THE ARCH
14ething known in building is stronger tha ti. arh-Tii,

symbol of the. Mutual Prlincilie in Life Insue Ti t e Eof thie archli athie keystorie-and ýTtKytn faLt nsu.
ane Organization," samy W. 0. Chapmnan. - smnanstnie.-
The. tht.. l.ading constltueta in god management are IN.
THORITY, ECON'OMY and EFFICI NCY. It in well known
that the. secret of the. exraordlnary sec...s i ths Mutual Life
of Con ada basabeenthé riid adisr.neof managers and dfrsctors
thfolgh fift tyjemrs of hlsary ta tht.. tasential things. It la
du. ta tht.. that in gite of mnore than four yeans of devastatli n
war. followed bisa blightlng pestilence, wltli the immense lasses
entaltd. >".t the. strengtii ai the Mutisal Lifs of Canada "' unishaken. The. fr*etn unmuren thesoldityf thogsiýE n,sa.
timere la no otlir better 4ualifltd ta dtlj the to@tii ai tli.e thagi-

The Mutual Life Assurance Co. of Canada
WaerooOntario

USE FORESigHT*
Thet uis ta prepare for a ralny day in wiien tht w.ather la fine,

Timat la atrula-m, Yet many a person that would never for a moment
disputeO obviout4a pieceo iommon-aesa.forgets Uiat the. titre ta pr
par, for,. u nancal rainy day- is NOW, and tiiat the way t o do solis

men fLif. lnsuranice, Ta the great oeajarity Ifl5urance affers the
ont>-waywltintheit reach of taking car. of the. future--not: nnm tht

futre idwvenetones but theiIn own as wett,

The. Great-West Policier provide stmch Inaurance on exceedingly
aittractive ternis, Prtnilwit rate, are low and profit rtturns are rtmank-
'hie, llersonui rats and fuil eplanatioma wIllbhe gladly given on re-
4ueRc tiat. as..

THE GREAT-WEST LIFR ASSURANCE COMPAN4Y
HIEAD OFFICE DBPT. "P" WINN~IPEG

-Muy Ww saw'ingesUtap." ,

..... ... ...... ..

1919.

7,0wwo



THE MONETA

)0; Springfield, $3,0O1
Altas, $3,000; Cana
s$1,769; British A

Mutual, $i,6OO; Fhoei
Norwich Union, $1,5

Union of Canton, $1
1,ooo; Fidelity-Phenix

o f Hartford, $250;(
Loss about $85,000.
-Edmnonton's lire loS

RECENT FIRES

netary Times' Weekly Register of Ffre Los.. and
Insuranoe

gary, AIta.-March 8ý-The "Western block, at the cor-
entx Ave. an~d First Street, waa damaged. Eatimated
to building, $10,000; to contents of occupants,

thani, Ont.-February 24-Automobile painting and
shop of Fred. Lennox was danuiged. No insurance

sle, Sask-March il-Large part of towa reported
1. Estiunated loss, $70,000.
dericto,, N.B.-March 6-Five potato houss, con-
several thousajid barrels of potatoos, two large hay
artiaIly filled wltb hay, a car loaded with potatouu
ther loaded with fertilizer were destroyect at Lake-
arleton county. Estiinated loss, $25,000.
nilton, Ont.-March 8.-Promises of J. C. Cooper,
mnd W. Bridgewood, buteher, James Street, were dam-
aused by dofective wiring. Estimated loss, $,OO.

p3onded t.
i oe mont
other moi
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enaao uy Ina Doamiou

TUE FIDEIITYM-PRENItX
FIRE INSURANCE COMPANY 0F NEW YORK

11IENRY EVANS, ProuIdant

NOW WRlTING HAIL INSURANCE
r. E. B.ADWIN ASSETS EXCEED TWENTY-TWO MILLION DOLLARS

MU 1JU OCE FIRE. MAIL. MARINE. ýTORNADO.
JOIN ST., XONTJtEAL AGENTS WANTED IN UNIMRIEENTIED DIS9TRICTS.

'L'UNIONM
,ce Companyp. Liuuited of PARIS. FRANC£

117 sueor jed, 2S% pai up..m.8 7-0000.0S
me. Fwids - 5,8491,00Baanc. fr. 0DroStî and Louai 'Ac'ou*nt 1 1 286.54
"aU paid tS let Deoa,nibeir 19,17 104.,.. 17:000.00

u nonin1917...... ............. 613,058.28
1 * 17 St. Jfohn Street, Uontreal; Manager for Canada.PaaaAaço, Toronto Office. la Wellington St. Rant

J. H.B, waa', Clie Agent.

Royal Exchange
POIJMDEDA.D. 1720

HEsAD Opifg FOR CANADA.
ROYAL EXCHIANGE BUILDING,

MONTREAL

H. B. tLegURNa Bug .. M4>treal
SR Louast Goulm, W.C .M.O Quebec

a1. a. HouG,, Eeg.. K. C, . . Winnipeg
B. A. Wiay.p. ESeg, ... Halifax. 15.S.
SIR VINCENT MituoITI, Hart,.

Chafroiu...........Montreal
J. . ama., Manager Casualty Dapt.

A"Ug BAaaV. Gentrel Manager

Correspond nce lvted frou, responaibte
gentlemnen in unrepreamnited districts re lira

l'ir5t British Insurânos COMPany establiebed in Canada, Ai>. 1104

Phoenix Assurance Co., Limited
PIRE ofLondon, Eup.and LIFE

Powided 1792Total resoures ovau..... - .................. g0.00,m1Pire ouse. pald.. .... 50 .0Depoait with Pederal Governoent nd Investrneea in Canadafor securift~ fConadien policy aldere oalyteed ...... 2,500,010
Age.nts warntd in both branches. Apply ta

R. MAcD. PATERSON, iMngr
J. B. PATERSONe, Mngr

100O St. Frnc.is Xavier Street, Montrea1, Que.
All with profit policie. affected prlor to the* Bio Deceer will rancfor a full vear's reversionary bonus at that date.

Scea, LuglamU Established 1821

ýid-up .................. $ 5,000,000
smenta Exced.... ... *40,000,000

r Camada, Gurditu Iding, U.str.aI
haar, 1S. B. HARDI. Assistant Manager.

& DeWfT, Liit.d, Gemeral Agents
NTQ STREET TORONTO

LAN INSURANCE COMFA
Trie Oldest Scotish Pire office

~ffi. for Canada - MONTJ"ÂL
J. 0. BORTHWICC, Maager
& BEATTY, Roit'adntA.nt

St..TOsONru Telphone MaSi

Assurance

Heasd Office:
Reval Bxchange.London

1919.



THE MON

ýWE$TERN -'
ASSURtANCE COMPANY bleu N1maU~e.

BOARD OF~ DIRRCTQRS:
W. B. MEIIKLE, President and General Manamer

SIR JOHN MIRD JOHNt HOSIN. K.. LL.D.
ROST. BICKHRDIRS <Montrea» Z. A. LASH. K.C _ LL-.

LT-Col. HENRY BROCH 000.- A. MORROW. 0.B.L.
ALFRED COOPER iLondon, Eng.> LxEuul.-CoL Tif E Ho%. FREDRIC

H. C. COX !NICHOLLS
JOHN H. PULTON (New York. Opa -.. Ox. USai HENRY PELLATr.

D .HNRA C.V.0.
I AY B. R. WOOD

Head Office - TORONTO, Ont.

Companý
in ihe Reigu of Ge
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C.anada Iraacb

Head Office, MontresI

DIRECTORS
Jas. Carruthoer, Ego.

Taylor, LL.D.

J Gardner Thomamea.,
Manager.

Lewis Laing.

Asssant M&ager,
9 J. D. Simsn,a Deputi

Assistant Manager.

ad Office
Canada:

)RONTO
Exceed

$65,000,000

Star

ON, AniL Memoeqn
DAIE &

Hea.d Olabe-Corusr of Dorchester BL Wet and Union Ave., MOuwssu.
I DIRECTORS:
I J. Garnr Tliomps" ! presldmnt snd Manate Director.I Lewis Laing, Vioe-Pretld.nt and Secretary.i Jas. Carruthers. Esq., M. Chevalier, Esq., A. 0 Dont, Eq.

John Brno. Rsq.. Sir Alexandire Lacoste. Wus. Moison Macpherson, Eq..
J. . Rimer. Eq .. Sir Predrictk Williams-Taylor, LL.D.

T"' CANADA NATIONAL FIRE
INSU1RAWCE COMP'ANY
HEADI (IPCE: WWIUG, EML

TOTAL ASSETS -

A Camudimn Company Iav.sding
Genwal Fire Imswance Bu

$2,887.634. 14
ud~sCanada

I.PPLICATIONS FOR AGENCIES INVITE
Tnto, O>nt.. Brnh 10 Kini St- West. C. EL CIDIaaOL». Mgr.

1

5.~ a

ACCMTIF 1 IR. JE N LI
Asumrmue Crpoetiu,, Limited, of ?ertli Scot1uâd

PELSO HOWLANDý THOS. H. HALL,
Canadia Advisery Director Manager for Canada

Toronto Agents, B. 1,. MaLBAN, LIMITai>

THB

GENERAL ACCIDENT
Assurance Ce. of Canadat

Pers@îsai Accident and Sieku...

baspeetion anid Insur*raco of steamm Boliert
TORONTO. ONTARIO

.1
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ations in seliig or buying bonda ie
of the firn 'witK which ha is doing E
facilities which its varnous departri
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As an investment houa. with c
buying and sellîng high-grade Cai
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