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Phenomenal Increase in Life Business
First Three Months of 1919 Shows Inereases in New Business Written of Over One
Hundred Per Cent. in the Case of Many Companies-Is Principally Due to Inffuenza
Epidemic-Life Underwriters, However, Unable to Entirely Account for Ineresse

isurance underwriters have always been confident
the public did not fully appreciate the advantages
r the policies for sale at the present time. Just
rever, this increased appreciation should be ex-
r such an unusual increase in the volume of new busi-
ten as bas taken place during the last few months
ing which they find difficult to explain. The rea-
aaturally sought by a comparison of the conditions
iginning of 1919 with those of the beginning of
e new circumstance is the fact that the influenza
caused an unusual nu;ber of deaths and that life

companies were able to meet these additional
thout serious difflculty. A second new condition
turn of large numbers of men from Europe who
reinstated in civil life and are, therefore, excellent
for life insurance. Some cities paid for insurance
who enlisted from it; claims collected in this way

the effect of introducing the advantages of in-
nto circles which may not have appreciated them
id also those who have had this protection for
rs may now feel the responsibility of carrying itmn expense.
ird cause bas been the continued increase in the
ving, a resulting decIine in the producing power

.rance.... ,. ..............

Association .. . .......................
iurance Co t. ................ .........
Ice C o. .............................
.irance C o . ................ ..........
.rance Society of United States .......
irance C o. . . . . ................. . .
ssurance Co . ........................
rance Society .....................
-ance Co. of Canada .................
.rance ..............................
e Life & General Assurance Assoc., Ltd.
nee Co . ............................
Insurance Co. ,............... . .. .
izens' Assurance Co., Ltd., ... .. .. .. .. ..

of money. The amount of insurance, therefore, which might
be considered adequate some years ago may now be quite
inmufficient. Some insurance men, moreover, think that the
wholesale adoption by the United States Government of
insurance upon its soldiers and sailors bas had the effect
of advertising insurance, especially in substantial amounts.
The increase is not entirely accounted for by larger policies,
however; in the case of the Canada Life the number of
policies issued during the first three months of this year
was 4,648, compared with 2,429 last year which is just
about in proportion to the increased volume of business.

The following list, showing the amount of new business
written during the first three months of 1918 and of 1919
with the increase, bas been collected by The Monetary Times,
All companies doing business in Canada are not included
in this list but it includes a considerable proportion of the
companies and may, therefore, be regarded as represent-
ing the development in this phase of life insurance business
during the present year. Many of the companies whose
figures are not given here, such as the Western Empire
Life, report increased business. Sone of those operating
extensively in the west attribute the increase partly to the,
more favorable conditions this year, which facilitate
traveling.

1918.
$ 6,347,000

3,898,458
647,250
643,262

1,214,065

1,659,433
6,615,418

3,397,117
173,700

3,583,809
5,504,000

1919.
$ 11,986,000

7,206,485
1,020,688
1,333,237
2,829,387

2,843,988
13,679,831

7,009,657
391,860

6,022,870
10,505,000

12,121,397
2,558,750
5,820,462
1,650,000

53,000
547,435

Change.
$5,639,000
3,308,027

373,433
689.975

1,615,322
about

1,184,555
7,064,413

3,612,540
218,160

over
2,438,561
5,001,000

5,573,186
1,690,000
2,754,337

925,000'
8,000

378,935

85.5



HEREDNDON AND LANCASHIRE LIFE AND GEIN

The London and Lancashire Life and General
:e Association, Limited, plans to change its namin
mge will be subject to the approval of the share
e new name has not yet been definitely announce<
lerstood that the change is due to confusion with t
i and Lancashire Fire Insurance Company. The c
,s a large business in Canada, its chief agents be
ax. Bissett, manager, and W. H. R. Emmerson, se

Ontario manager is Mr. Walter J. Morris, Toron

GOOD MARKET IN UNITED STATES

Mr. C. B. Spitzer, senior member of the firm of
rick and Company, of Toledo, Ohio, was a visitor
Vancouver for the first time. This firm has

Lny Canadian bonds, especially those of British
i municipalities. He expressed an optimistie
,arding the growth of financial relations between
mntries. With regard to Vancouver, he said ther
great opportunities in foreign commerce for th

e trade with the Orient was going to become a n
rtant one for the Pacific coast and Vancouver,
nadian port of entry, had excellent prospects.

While the money market was inclined to be so
ht. Mr. Snitapr ania hnainp. anitrnmiq.a. .lrnmli

of New Jersey 1
e in Manitoba, Sa
>r Canada will be
iams Brothers,
i Calgary. The
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1IPAL FINANCING NOT SATISFACTORY

al Suggests More Guidance on Part of Provinces,
but ne Guarantees

mn of the committee on municipal financing, part
Sexecutive of the. Dominion Mortgage and Invest-

oiation, it fell te the lot of Mr. E. M. Saurid.vs
h this subjeet. At the. first session of the. annuel
eld recently, h. said: "There is evidence that the.
>f municlpalities is not yet on a souud basis.
.icipalities get fite difficulties and fiud trouble ln
elr obligations we uaturally blarne the governing
lies. municipalities, and rightly po, but we must
)k the fact that lu many sucb. cases the obtaining
as been made tee easy for them.
rnaintaining of the. credfit of our muanicipalities
at home and abroad, la largely .dependent on the
r'visiou of aIl their berrowlngs,' and it would be
ovincial governinents and investiug institutions,
mnks, bond lieuses and~ other lending corporations,

ed action in f,
duty devolvir
t the muncipý

te inaking un
corne te their

Sprovincial gover
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ditures, aud aise
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governments lia
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.iat are looking f
vinclal gevernmen
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borrowluga et th~
cal government a
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e
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at Regina. When -we met in Regina it was feit necessary
te have an umpire or someone who would arbitrate any dif-
ferences between us, and Mr. Martin, premier ef the pro-
vince, very kindly con.sentedî to set as chairman, and 1 miglit
say, Mr. President, he and some of his Cabinet ministers
wheo attended the conference were very helpful in bringing
the matter to a final settlement. The settiement itself was
on the basis of refunding the whole debenture indebtedilesa
ef approximately $3,500,000. This settiement*-was made on
the basis of refunding the whole issue over a period of forty-
five years, the payment ef interest, for the firat five years
at 1 per cent., the second five years at 2 per cent., the third
five years at 3 per cent., the next ten years at 4 per cent.,
thbe next ten years at 5 per cent, and the next ten years at
6 per cent., making an average rate ef about 4 per cent., wlth
the privilege to the bondholders, or rather the riglit to the
hondiiolders, of seelng the city's budget every year and ap-
proving of it, the estimates to be approved by the bond-
holders. If there was any dispute, the matter was te b.
referred to the Local Government Board. Provision was
miade for a revision ot thie termas ot the agreement at the
end of auy five-year period, anud if it la found at the tîine
of tuis revisien that the clty is able te pay a iliglier rate of
interest, they are te pay this up te n maximum average of
5 per cent., which they claimed thelr outstanding bonds bear."

GROWTH OF I'ULP AND PAPER INDUSTRY

or The. statistlcs of the. pulp and paper industry in C
its ada hitherte collected and publlshed by the. Forestry Brai
ect ef the Departmeut et the. Interior are now prepared
eir operatively by that branch aud the. Dominion Bureau
nd Statistica. Under thia arrangement the statisties for i
w- are being ssusd. Thes show that in 1915 slghty milla p

nr duced pulp and paper valued at $40,000,000, while lu 1!
Cb slghty-thres mills produced pulp aud paper valued at $.
le 000,000, an lucrease ot nearly 140 per cent. The. pulpwl
ir- cousutned lucreaaed from slightly over 1,400,000 corda
re- 1915 te 2,100,000 corda lu 1917, an lucrease ef uearîy 50
at cent., whlle the. tetl value of the. wood rose frem $9,426,1
lu te $18,817,000, au increase, as wUll be sesu, of nearly

pier cent. Nsarly twenty-three tliensand persous were
on pleyed, which was an iucrease in the two years of 50

si ent., while tetal wagss iucreased 96 per cent. iu thes a
ci period. The. otiier facts rslating te thin ustry wlll al
it foundaset out inthe bulletin which may be had frceul

;e application te the Dominion Statistician, Ottawa.
;hie
i'w BANK BRÂNCE NOTES
let

;bc The toflowing la a liaI of branches et Canadien ba
-e opeued reeently:-
tr Colllngwood East, B.C ...... Canadian flankofe Comme
re lace Bay, N. .... ,....... Canadian B3ankc of. Comme

Belleoram, NU:d. ....... ... Canadian Baitk e Comme

hi Tracadie. N.S. .... *....... Canadien Bank et Conmme
es, Sedalia, Alla .............. Union Banke of Canada.

lsgt *Sub..agency.
inThe. Unien Bankc of Canada has now completed ils pl



LACOMBE AND BLINDMAN VALLEY RA1IJWAY

a Dosa lu Defauit Practlcally Since Commencement-Now
Taken Over by Province

THE Alberta government is at presexit enaeting legisiation
ttalc. over the: Lacombe and lindnxsn Valley Rail-

way.Disussig te bil rcenly i th proincalhouse,
Prnmier Stewar't said:-

"I think tiie governnient will b. well advised tep dispose
of the: railway as soon as possible to one of the. transporta-
tien companies. 1 do nlot niean that government owuership
is net a good thing but I think tint under the, existing con-
ditions, one of the transportation companles which have the.
muen anid the, organization would b. the. bçat te operate the.
line.'

Mr. Stewart aiso gave a detailed finanelal statement of
the company's obligations which include the. following:-

Advnea by province te date.........
biterest paid on defaulted bonds .....
Acerued interest due on advances....
Miscellnous eutstandlng liabilities ..
Original bond issue.................

eceives authority to a
ier shares. The second
led. The. prospect of
n Northern Railway
>acific Railway is anot
ot wliih to have the. cenr

WITH GREAT BRIT

it Iiaiking Connectioi
)r CJonnection With Bs
ini Great Britain

ida has juat entered ii
ngenient witii the. Lond

$255,000
41,000

9,000
85,000

273,700

Total ......... ................ $613,700

The: premier said tint te complet, the lin, te Lai
ild cost $122,000, and to carry it te Rimbey would 1
ther $197,785, or a total ef $319,785. This anie
ed te the: foregolng total, gives a grand total of $933,
eh wll represent the. provincial investment when the.
amnplete from Laconibe te Rimbey. Mr. Stewart sad 1
s practlcally necessary te complete the line la ordej
iose ef it on reasonable ternis te sonie transport&i
inization, and, inoreever, tint the: projected lin. x
'ugh excellent terrltory. Aiso, the. section et the lini
m'tion, under moula unfavorabi, financial conditions,
ter earn:d within $600> of its oeratlng expenses,
ive of the bnd inf-wafh,
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[AL EXEMPTION FROM ASSESSMENT

rio government is enacting legislation to par-
xempt dwelling houses from assessment for tax-
3es. The proportion of value to be exempt de-
he value of the property increases. The exemp-
t apply to the land upon which a house is situ-
annlieatian of the aet in anv munirinalitv in tn

up to $2,000
" $2,500

"$3,000
" $8,500
" $4,000

over $4,000

Assessment.
................ 50%
......... ... .. , 60%
................ 70%

......... .... 80%
................ 90%

.......... 100%

n of this act in any munici-

The effect of the act will go still farther because it will, by
changing the equity of the owner, indirectly affect the posi-
tion of a mortgagee.

The advisability of legislation which aims to direct living
conditions in this manner is questionable. It is an entirely
different thing to lay down certain minimum building re-
strictions on grounds of sanitation, fire prevention, etc. The
natural trend of housing accommodation in all large cities
and towns is in the direction of large blocks and apartment
houses. There is no reasonable argument against this trend,
its ill-repute having originated as a result of slack building
regulations. The effect of the proposed legislation will im-
pose an additional burden on the occupants of such dwellings,
and it has not -been shown that real social benefits will result.

I COMMISSION ON INDUSTRIAL RELATIONS

T HE Royal Commission appointed to investigate industrial
conditions in Canada will assemble first in Victoria, and

then move eastward. The sessions are scheduled as fol-
lows:-

British Columbia-Victoria, April 28th and 29th; Van-
couver, April 80th, May 1st, 2nd and 3rd.

Alberta-Calgary, May 5th and 6th; Edmonton, May 7th.
Saskatchewan-Saskatoon, May 8th; Regina, May 9th

-Winnipeg, May 12th, 13th
'ort William and Port Art]
gay 19th; Sudbury, May 2
, May 22nd and 23rd; Toron

1919
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THln WAGE EARNEB AND HIS VALUE

a ENATOR Gideon Robertson, Canadian Minister of Labor,
~'has earn.d a good reputation in the handflng of in-

dustrial difficulties; h. bas the. labor situiation weIl in haud.
Borne of bis opinions expressed before the Association of
Mocntreal Building andi Construction Industries on April
litit, deserve thie serious consideration of employers.

The. minister sbowed how relations between employer¶
andi em~ployed had cbanged during the. past tw.nty-five years.
~The growtii of industrial plants had led to the nwxiber of
workrnen. beixig so great that the emnployer~ had no individual
contact witli tiier, since h. did nlot even know thern, andi on
the, other handi very cf teni the employers did not lknow who
the, proprietors or eniployera were. To-day the. working-
muan felt that h. ought to teceive more recognition andi thnt
he ought to b. reasonably andi adequately paid so that he
migiit live witii at least the sane degre. of cornfort as lie
enjoyed inl pre-war dnys. Not only thnt; h. hati eonceived
the. Idea that he was worth more than he thought himself
worti i the pre-war days. There had corne to the, work-
ingman a self-confidence thnt they diti not possass five years
ago, wich wns due to the, great tiiings accc)nplished dur~ing
the stress of war, both. in the provision of wni' munitions
and in the, loyalty andi the. sacrifice that the. worlcingrn.n of
North America and of Europe had siiovu. Altiiough the.
armies of thý worli were comnposed rn.stly of workinginen,
yet tiiey representeti but a salia part of the. property andi
iy.alth which they had foug1ht to save. As a resuit niany
of tiien weie taklug the. view to-day that the. process fcliow-
ed iu tiie past~ hati been toc graduai and too slow, andi that
it was now incunibenit upon tiien to b. more militant thail
-fnr--y,r niiA in smin countris that feelinz liad se gro'wu
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ANGE IN ALBERTA TELEPHONE FINANCES

suce te be Made for Deprociation in Alberta Syste
-Goverunoant Investment of $10,000,000

April 7th the Alberta legislature discusued the. eati-
mates for the. government teehn syte for the.
Premier Stewart referred to the physlcal valuation

ii ow being made by Engineer Wray. An enumera-
f physical asseta is firut belng madle, whicii work la not
t. complete. When fixjished he was thon going ba~c
iiese unita with an accountant te fix the. values, worklng
)aiat of normal valuation. He would thon niake a per-
examination of a number of sampi, rural linos to doter-
the. 'alue from hi, own viewpoint. This work could

completed before July lut next.
roceeding, the. premier sald that the. telepiione syatom
iented un inveatuient of smre $10,000,000, wlth ae-
surplusea of smre $750,000. He polntod out that ne

it fer depreciation and renewal service had been uot
mince the. Inception of the. mytem. Later on in the argu-
Mr. Stewart macle the statement tiiat if h. had boon
,trol of the. linos iu the. lait three or four yeara he would
ustablîahed auch a fund. He warned the. Houa. tiiat,
Splant bac! been in existence fer morne ton yearu, that
rly heavy» deprociation could b. expected. He also

hat Engineer Wray does net agree with hi. argument
h. linas have had a fair amount ef maintenance duilng
ýriod of existence. One trouble was iu the nature of the.
oue systems, where new inventiona are constautly coin-
that subscribers demand, wiiich requlve replacemnents
the. plant material la worn out. If the. preut stan-

)f linos was maintained, ho theught they wore good for
y-liv. years, b~ut witji the. constant replacement de-
ýd the Bell Telophone syatem replaces its linos ln about
i years. Mr. Stewart said lie was net atroniz for bulld-

de a surplua, why,
i? I am nptafraid
Sfake surplus. ThU
ig the gross earniný
irnings. The. premi
es lu the province,

hrought clown iu
sthon tiiere are 2

as Passe!
y passed, lncluding
t andi $1,600,000 to,
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,456; sinking luné
[atien andi renews
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b. bon~
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Major Le'
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[rers are invited to avail themselves of the Commercial
mation Bureaus established at these Branches.
London, Eng., Branches, 6 Princes Street, E. C., and

West End Branch, Haymarket, S.W.
New York Agency, 49 Wall Street, New York City.

W. J. DAWSoN, F. T. SHORT, Agents.

lhe Bank, having 341 Branches in Canada, ex.
ing fromn Halifax to Prince Rupert, offers excellent
ties for the transaction of every description of Bank-
>usiness. It has Correspondents in all Cities of
rtance throughout Canada, the United States, the United
ýdom, the Continent of Europe, and the British Colonies.
Collections made in aIl parts of the Dominion and returns
iptly remitted at lowest rates of exchange. Letters of
it and Traveâers Cheques issued available in aIl parts of
vorld. 2e0

Estab

Capital paid upI Rest
94 Bran

llshed 1874

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

in Canada

ing NOW.
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HEAD OF

CHA
G. S. CAM

JOHN Y. PA
HON N. CU
W. W. WHII
W. D. ROSS

General M
H. A.
J, A. N

8
30 in Nova Sco

7 in Prince Ed
62 in Ontario

Bay Roberts B
Bell Island B
Bonavista C
Bonne Bay C
Brigus C

Havane,
Jesele-Black

Morant Bay
St. Ann's Ba

BOSTON

BAN
VA SC
l pald-up -
ve Fund -

Assets over 150

ICE - H
BOARD OF DIRECTO

RLES ARCHIBALD,

KOF
OTIA
i,500,000
,000,000
,000,000

ALIFAX, N.S.
RS

President
PBELL and J. WALTER ALLISON

Vice-Presidents
YZANT HECTOR McINNES
RRY JAMES MANCHESTER
E, M.D. S. J. MOORE

HoN. M. C. GRANT

anager's Office, Toronto, Ont.
RICHARDSON, Geneml Manager.
MCLEOD, Asst. General Manager.

RANCHES IN CANADA
ia 33 in New Brunswick
ward Island 9 in Quebec

14 in Western Provinces

IN NEWFOUNDLAND
urgeo
urin
arbonear
atalina
hannel

Fogo
Grand Bank
Harbor Grace
Little Bay

Islands

Old Perlican
St. John's

" East End
Twillingate
Wesleyville

IN WEST INDIES
Cuba, Se Juan, Porto Rico.
River, Kingston, Mandeville, Montego Bu
,Port Antonio, Port Maria, Spanish Tow
ay, Savanna-la-Mar.

IN UNITED STATES
CHICAGO NEW YORK

GreMt Britain-The Lonc
Limited; Royal Bank

Frace-Credit Lyonais.

United States-Bank of
Merchants National Ri

Wvai

-J

B A N

[T00 TTA



INVESTMENTS AND THE~ MARKET
News and Notes of Ative Cornpanies-Their FiacnOeainDevelopueits, Exteiu

Braziia Traction, Llight and Power CDo., Lt<-The total lieve it would b. rnislading at thie procent tirne
3 earnings of the comepany aiouinted te r1972,000 milrais .sthuate of pIiysical reseurece. Tiie financial sI
ebruary compared witi 7,35,00o milreis i February, the. coinpany shows assets amounting te $1,81,

The. operating expenses arneunted te 4,108,000 milrets, aura. of~ $85,81 was .,rp.eded i developnint woi
icrease of 358,009 milreis over the. previous year, leavIig recoverd last year aniounted to $15,584, l.aving e
iêt earnix'gs et 3,864,000 milreis, cempared witii 3,565,000 at $70,197. This latter amount, togetiier witii
ýii i February, 1918. of expeniItures brezght forward on December 31,

ling $86,139, bripga the. total amount of exp.
Maritime Nail Co.-Vnder the provision of the, trust
9the. company bas ezerclsed las option Mf redeemitng a$Gadll R$wy-leanulrpr
ýanding firat mortgage 10-year gold bonds of thie cern- Grn rnkRiwy-Th anua rpot
,on Novemnher 1 next. Helders of the, bonds av bee ende De1100 351st laEE sho~ws a iiuavy ece

'ueted te depoait their hocldigs wltii thie Prudential Trust ceipts. The. following are principal cexuparisons
Montreal, trustees for the. bondhlers, for redemption at th fiaca stteen.
and interest to tliat date.198 117

Gross recepts ....... $12,655,200 $,957,10(
Canadian Consolidated Rubber Co.-T. H. IRieder, preui- Worklng exponsus .... 10,980,000 8,065,10(
oa gnaman age of the. comnpany, bas suimitted____

esgntin ndwilsiiortly becemue identified witii Âmes- Net roceipts ...... $ 1,675,200 $1,992,00(
en-MeCr.ady, Ltd. It la sated that Mr. Rieder's adveiit Balance of ie.. ........... 181,900 88,70(
îe boot and she concern will b. fellewed sioi't1y by a
c4I>ng eut by Ames-Helden-MeCready into a new indus- Total net reveu ue.... $ 1,857,100 $1,980,70(
the. prospects of wifr are r.garded as particula$ly Ne>t revene charges, l.es

iina trade way. cre4itB .............. 1,518,500 1,411,50(
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The Dmno-Bank,*%
HEAD OFFICE . . TORONTO

E
8frEowu B OLU - Preuidtent E

W. D. MAorhuaiwu5 Vlce-PraaldentE

C. A. flooapr - a4aral ManagerE

The London, EnglandBunhÎ
Of the Dominion Ban t73 Co.,sblI, C.

Conducts a <G.ueral Banking and Foreign ExchageE
Buiness, aud bas ampl}e facilities for bs.ndling collections

and rernittances from Canada. a47

THE

Weyburn Security Bank
Chartered by Act of the Doinion Parfiament

HEMAD OPPICII, WEYBURIN. SA~SKATCHEWAN4

BluRCHES IN SASKATCHIKWAN AT

Veybru1 Yellow Grass, McTaggart, Hs.lbrite, MldaJ. 1
irfColgate, Pangman, RdilAssinibola, Benson,

leroo, Radlyn, ibnxps Mossank, Vantage,

GENERAL BANKING BUSINESS TRANSACTED

H1. 0. POWDLL, Genurai Matnaer

Ï!éocrporated
- - t855

Throuho=t
c udu

NMOLSONSI
Capital Flid Up, $4,W0,O@ ft.narvu Fuâ, $4,800,00

WMN, MOLSON MACPHERtSON, Preulufrnt
S. H BWI1O. Vce-President

BDWARO C. PRtATT. General Manager
Over 100 Branches throuichout Canada

Co[lections m~ade in al] parts of the. Domninion. and returns
proznptly roeouitad at lowait ratas uf ,xcliange.

Letters of Creclit, Foreign Drafts,
Trcwellera' Che ques

Latter. of Credit or Draft. issued to over 1 ,500
principat points in the. Kingdlom and the, world'
wide Bris Empire, and couritriea of Europe and

Aais net stili under th wsr ban.

Trvilera' Chieques supplid good everywhere in
Cnada and the Unaited Sttes.

IBranches and Connections Throughoust Canada
Heasd Off ice ansd Eight Branche» ina Tora -nto

TS BANK
0% Established 1864.

Total Depohits (Jan. 1919>, $132,000,000
Total Assts (Jan. 1919), 162,000,000

Vice-Presideni

FARaQUHsAR ROIRPSNo
G0o. L.. CAiNs
ALYRED B. EVANS

D. C. MACiAzOw
aief Inspecter: T. E. MKaauIET

K. W. BLACKWELL
E. P'. MKBDEN
THos. AHRARN
LT.-Coi. J. R. M4ooDia

1919



-ed, àl was
to make t]
the surn o

ared with $744,276 a year ago. Profits in 1917 amounted
>$107,297. Grosa earnings in 1918 were $893,385, of which

375,475 came froni ore. Operatlng charges were $207,331,
nd administrative. charges $17,411, Ieaving the. profit of
168,642 as given above. Cash on hand on February 28th,
)19, was $29,197, and accounts receivable $4,116, inaking
a3314, as against $18,207 a year ago.

On the assets Bide Kirkland Lake stock is valued at
370,957. This is cost price, smre Kirklaud Lake stock
mving been purchased at 8 cents and some at 16 2-8 cents
Br share. Were the stock which the Beaver Co. holds valued
L the present market price it would stand on the books at
350,000, or thereabouts. Gurrent assets, including shares in
-her conipanies, total $888,642, as against current liabilities
t$29,526, of which $11,000 is provision for Dominion tax.
i leaves working assets of no less than $859,000, which is
jual to 42.9 per cent. on the stock. Add to this the surplus
irried forward and other physical assets and the value be-
Ind the. Beaver stock is not far below 80 cents per shar.
h. Beaver produced 385,042 ounces of silver in 1918, carried
,velopments of 1,441 feet and 3850 cubic yards of stoping.

Mouarch Knitting Co.-Greatly incrensed profits, amounit-
tg to no less than 75 per cent. over the preceding year, are
iown ini the annual statement for 1918. Net profits, after
.oviding for depreciation and war taxes, were $351,654, coin-
iréd with $202,413 in 1917 and $145,534 in 1916. The cern-
iny's strong financial position resnlied a f 6w weeks ago in
te declaration of a dividend of 4 per cent. on common stock.
rhe directors lock forward with confidence to the business

the coming year,» says the report, "but they do not yet
iei justifled in placing the common stock on a regular dlvi-
md basis until conditions becomne more normal and until
iere la sortie assurance cf continued stability in tariff leg-
lation." The company bas invaded the Ulnited States mar-

ss profita of tI
s compared w
Af ter deduct
there remair

simon stock c~
.7 per cent., ai
1per cent, in
and loss acco

icial statemen

1918.
.5,867,120
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1 E STERLING BANK
011 CANADA

ffling Bank~ can always be safely entrusted
to transact business affairs wlîh

utanost efficiency,

Head Office

G AND BAY STREETS, TORONTO

AUSTRAILIA ud 11KW VKALAND

NK 0IF NEW SOUTHI WAL E
(RWI!ABLISKBO 1817)

A U 5T RA LI1A

OF PROPRIETORS

801h SEPT., 1918

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

- . - - 19,524,300.00

- - - . $ 54,173,600.00

- -- - - $310,575,676.00

Sir .JOHN RtUSSELL. FRENCH, . .E.. General Managtr
the Australien StaesNew ZelSad, FUI, Peaa (N4ew Guines). and London'. The Bank tressacte every descriptlon

of AustralienI BsMnk Butineee. wol and other pyoduce Credîte arranged.

STREET, IYDNEV. LONDON OFFICEs 2 9 THREADI4E5DLE STREET. 1.C.. I. I
Ai BANK OF MONTRBAL. ROYAL BANKl OP CANADA

]BANK 0F HAMILTONI
HEAD OFFICE, HAMILTON

CAPITAL AUTH0IRZED ........................... $5,000,600
CAPIAL PAIR> UP .......................... 3 O,00 00
SURPLVUS......................................., 500, O0

mrol&&.m8
Si* JOH~N HENDS

CYRUS A.
C. C. Dalton
1. Pltblàtdo, ILC. _

. P. BE

,*eilent.

W. 9. Pia
W. A. Wood

leeS e

The National Bank of Scotlan
Umîted

lncorporated by Royear ter and Act of Parîlament, B&TanLWUeD lm2

Capital Subscribed .. £5,000,000 825,000,000
Paid up ... ..... 1,000),M0 5,000,000
Uncalled ........ 4,00,000 20,000,000
Reserve Fund .... 900,000 4,500,000

Hlead Office ED114BUROtI

J. S. COCKBURN. General Manager. GEORGE A. MUNTaR. Siacretary.
LONDON OFFICE-31 NICHOLAS LANS, LOMBARD ST., 11.0.4

SIR JOHfN PEROU8ON, Ki.B.H.. - DUGALD SMITH.
Manager Assistant Manager

The agency of Colonial and Foreign Bankse in undertaken. and the Accep.
tacsof Customers re3iding in the. Coloniea dornicled in London. are

retired on terme whlch will be fUrnokhed on application.



The Foreign Exchange Situati
Rew-4ons For the DecUines ini EnropeanEsuge-fet nItr
national Trade-How Canada is Àffected by Present Conditions

BY A. B. BA1RKEIR

te the. settiement ot the. peace terma to b. imposed etIh.r, not between countries, buft bet
Germany, the. most absorbing sub>ject of discussion tions as such do not trade with nati
obable course ef trade and finance during the ceming one nation trade with the. individuals
1 reconstruction. Tiiere are, ot course, an infinite the. suin of these transactions ni.ke
if opinions, the. brightest optimlsm being Centrasted import anid expert trade of a nation.
blackest pesuimisn., Wltb regard te the latter, how- Canadian firni to a Britih firrzu creati
re is this comfort, that the expenents ut these doc- Briti firm the. right te mney in
ýre never yet been known te b. right ini anything. change, wiiich~ is available through t]
litions in trade and finance througheiat the world Great 13ritain Lnd CJanada, te dischar
resent imne are in great contusion, due to the. de- by a Cahadian flrmi hiporting Britis
by thie war of the. mechanism of international cors- being made <by nmeans ot billh of e

Lilt up during years ot pregress. One ot the. chiot sIiilr traations. between two cou:
of tliis inechanism was the systexu ot exchange, by balanxce due frpm on te the. other,
e trade between the. varleus countries was settled. termed the. blnetfirade.. It is ti
ized nations had, by general consent, adopted gold mines the rate of exchange. Tiieoretii
;andard ot value, and on this medium the. wiiele payable in gold, and the cent et shi
ni of the system was based. Theoreticaily, ail bal- will determline the. premniumi or discoun
Itween countries were settled by the shipment of pay or the. creditor accept for a ill i

by the. extension of international credits and the. Oe<ÇO t t4long tihe troule te ýhip ti
ofe securities, the. use of the actual mnetpa was

bviated. Centinued peace was a necesuity te pemit Funetij>i of the. M3
!r werkine of this delicatelv-adiusted machine. and
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0 Murray's Interest Tables
Rauge froua 2ý5% to e% rates on $1.00

PROPERTY MANAGEMENT to $10,W0 every day frein 1 day to M
You would no doubt like to be relieved of

ll woriy and bother in the management of I keep a uupply of my Interest Tables always an band in
our property and other inveetments. my room In Qagoode Hall. They con be purchased froin
Write to-day for booklet "Your Property In- me&V$IO.OOeachcash. Addres

:ome." It is a readable and interesting descrip-
ion of our system of property management. B. . MU R y

CONSULTING ACCOUNTANT
10 AND 12 KING STREET EAST SUPREME COURT OF ONTARIO

Aisa
OSGOÔD HALLTORONTO

INVÉST YOUR SAVINGS
A Newapaper Devte to in a SDEBENTURE of

Municipal Bonds The Great West Permanent
ERI Is published in New York Ctty a da$ly and Loan Company

weekly newkpaper whupf has ner over tranty-fev ay S aCURITY
i been divoned tO mgncdpal bonda. BankerT, can be ,
dealers, inveatqrs and publie officiais consl4or it INTEREST Pa"Id- CaP'tal .............. Z42588

.thority ini field. Muniialities cnie Itth Reserves ..... .............. 1....96,459.39
âl medium..........................d............................. ............... 7,086,95.54

ai nolu li bic t anonc boidotrrng. REMNu HEAD OFFICE, WINNIPEG-

meEdmonton, Vaacouver, Vi$tor0a.; edahbc hg.,

earI Street New York, N.Y. ctad

ILCLOENCTIOSNUS ACCOUNT BOOKS
SUPREME LEAF OEDGERS

Mon Bank Buildig, Toronto, CanadO BINDERS, SHEETS Tad S OECIALTIES
Pull Stock, or SpeciaI Patterns madeo W ordor

COFFEE & CO* l .dSz n Quaiyaaue
GR~AIN~ MERCANTS mBROWN BROTHERtS uMTED

FLAD stahd 1845 Stmo. and Pear 8ta - TORONTO

result here.nn a



WHRE POWER 18 ÀAA

DUR~ING the census of central electric
that as tken ecently by the Dor

Branch ini co-operation with the Domin
tisties, "a special effort was made to obta
garding blocks of electrical power that
varions parts of the Domninion, and tl4e p
T Ifl T... 1-- -

1,000 h.p. 6 p.m. t,

100 h.p.
300 h.p.
275 h.p.o nston, chi. enginioer oi the iienui

1.
r. Johpston bas tabulat.d this dat4
illDnn giving the name of the. compar
bas power for sale (the abbreviati
municipality), the second columix g

,er that is for sale, and the third cc

'ter the. name of the company or nr
s in each case (w), (f) or (h), indic
oe the primary power is water, fuel
c Power Commlssion's qvtp.m- WRnw

ýriiau.
rhe folk
I in hum

$3S Per
$10 per

$20 to

nna

Mun.

*1. J~. il
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Such Forgetfulness Be
Excused ?

ci %ill to provide for thse mnanâgement and disposai of
he legai division works an injustice to somec mnember
an thse excuse of ''forgetfuinessa" lessen that man's
Lest you forget, we are constantly rerninding you, by
iour duty to Malte a Will. By appolnting iluis Cor.
utor. your Estate will hav e the services nf an efficient
company wboise sole business le the administration of
ýrvice coats no more than that of an indivldual ltxecu-
iled on eti.eqt.-~ *«Xit m d a

;THE"rro GENERAL TRUSTS
CORPORATION

n Osier, IH.C., D.C.L., Pruuident. A. D. Langmnuir.
Jauager. W. G. Watson, Assi. QG-. Manage,.
iCE - 83 RAY STREET. TORONTO

Id Way andJ the New
Way was to appoint a friend Executor.
Way is ta appoint a Truet Company7.

-ial responsibility;* p.imnaet organisa.
sxperienced officiais make it a inuch
Dappoiutmet. We suelgast as your

birector

Canadian
Trust

H'ead office

F inaniciers
Company

- Varicouver, &.C.

TRUSTE EXECUTOR ASSIGNEE
Agents for investment in ail classes of Securities.
Business Agent for tihe PL C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Municipalities.

Inqciri.a Inavit .d
ceberal X&Mâcer

-5%
Absolute
Security

T

O VER 200 Corporations,Socleties, Trustees and
Individuals have found our
Debentures an attractive
Inveatirment. Terns one to

fi'ir yearu,

iTne Empire
Loan Company

WINNIPEG, Man.

Caiiadlan Guaraxity Trust Comîpany
HEAD OFFICE, BRANDON

Boar et DirSectefl
ALzx. C. FASERa, LT-~Coi.. A. L.. Yo<mo,

Presidenit. Vic..-President.
jouNi PL LITTLE, Managing Director.

HON. GEORGE W. BROWr,WILLIws FaRovsoN, H. L. ÂisOLPH,
E. 0. CnAPPELL, J. S. MAXWELL, Iwo.. A. McDOir».»,
G. S. MUNRO: HoN, W. M. MARTINp i.P.P., JOHN E. SMITH,
F. N. DAmK, ALEX. A. CAItUoN, D., A. RzESse.

Actsan Exeontor, Admnsltrator, Truste., Liquidator,
and ln any ether flduciary capacity.

lAeutý.-Cel. Q. M. 11,01BIEZ&L



LIAI3ILITY FOR ACCEPTED CHEQUJE

Bank HeId Liable t. Reimburs. Drawer When
Cheque Has Not Been Presented

OrN Ap rfi 7tha <decision waa hantiet tiown in the
Cutof idontreal whiidi cloaely affecta the. c<

nioney due on an accepteti cheque. lIn the. case ln
the. Caxiadian B3ank of Commerce waa mieti for $1,0(]
the. plaintiff sald waa due him on account of a depo
i thie Easterni Townships Bank in 1907. The Easter
sbips Bank bas ince been anialga-mateti wlth the.
Bank of Commerce. lIn 1907 the tiepositor matie out
for $1,000 andi presented i t fo>r acceptance by the. ban
this the. cheque was loat before beixig prosented fo io
andi af ter five years the bauk was, by prescription, di
from liability to meet the cheque upon paymexit. T
tiff, however, xiow afiked the court to, compel the bani
hlm the. $1.000 on deposit.

The defendant argueti aa follow:-
"Pývswn if +1-1-l 1-,d -. +I. - ý 4.f 4 A;

)erlor

be looketi upoxi as beiz
)uxit of thie cheque.

Lt Requeit of Drawer
must be madie betw,

lue at the request of t
ýwer before putting it
la nov depouit matie b,
moxiey to the bank fi
,hetue, and under ord
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,ery Woman-Child-
and Ma-
iould Cultivate the
Savings Plan.

JY "STANDARD~ RELIANCE"
flebentus issued in aluns of

),OWf and up-interest I>o/
I on the, doî-lwice ae2J-/

A handi, and seiaf
boo4lci on -

-PROFITS FROM
,SA VINCS-

wlikh gi-eC3 SOise Very
soümd financial advice
Mill be sei Io pou free
on requs*l. 'Wriie for
ii to-dav.

BONDS
Durlaig the progress of the Great War our Bonds were freely Pur-

chased by çxperienced and prudenlt inestors. inctudîng Pire and Lite
lnsur a nce Compvanies, Friternal and Benevolent Asuciitiofls, etc.

%i.' issue theni in sunis ut One Hundred Dotllars and ociwaris for termas
of SUOn eu , ers. Thny are transfurable. anld bear a very attract-
ive rate of ititerest for which Coupons payiable hait -yearly are attaChtd.

The Coprtoalarge Capital (fully pald-upl and surplus protect.
beyond question. the fonds of its Bondholders.

W e wveIcune inquiries. and will gladly furniih a cop5, of our last
Annuai Report and any furtLer informiation desired un request.

Capital (pald.up> and ups . ,I,5.

Canada Permanent Mortgage Corporation
'TORIONTO STREET - - - TORONTO

-e.tablt.h.4 1855

TEOntario Loari,
& Debenture Co.

LONDON INCORPORATzn 1870 Canada
CAPITAL A14D UNDIVIDS> PROFITS $ ,750,000

DEBENTURES2 Y IELD INVESTORS

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Matonic Temple Building, London, Canada

Interest at 4 percent. payable half-yearly on Debentures
T. H. PURDOM. K.C., Prosident NATHANIBL MILLS. Manxiler

JOHN MOCLARY. President A. M. SMART. Manager



* He, howevei
e with such 1
look into and
ict of the busii
Dut the report,
>gress and proS
reserved, and

FRAISE FOR MASTEI4 REPORT

Government Insurance Not Desirable-Present Sytexa is
Best when Regulated by Province

By Wai. B. ELLISON

jN view of the. f st that there is a rapidly growing senti-
ment in the. minds of the. publie, favorable te govern-

mental coutrol or regulation of the. business ef insuranee,
the. report of the Royal Commissioner, Mr. Justice Masten,
of the. Appellate Division of the. Supreme Court ln Ontario,
Canada,~ appeinted sorne time ago te investigate the. wiiole
subjeet, cornes 11ke a saving grace.

The. comm~issioner, whomn 1 have kuown for maxiy years,
is a mani of broad vlsw, and witv a judicial poise that in-
sured the. subject being judicially considered wlthout pre-
judice, and certainly without fear, se far as the. great in-
terests lnvolved were concerned. His report proves the. fit-
ness ef his appointmnent.' It deals wlth the. subject in a firm,
moderate, and conspicuously efficient ma<nner, and 1 have ne
doubt that bis recomniendations wlll xneet wlth high favor
at the. hauds ef those who have the. real interests of the
great business ln question at heart.

Mr. Justice Masten disapproves of gpverrunental in-
surance, but at the. sanie time he goes far te prescribe
conditions, tihe tendeney ef whieh, if put inte operaten,
would answer the more or les. harah criticleis so frequenit-
lY heard trom the. lnsurinz public. Ho refuses te destroy
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,RKSON, GORDON & DILWORTHI
Eci A~ccoUNTANTS, TRUSTRmEs, RECRlVERs, Lç?IQUn>xRoS

s Bank Bilding, 15 Wellington Street West, TOoiROTO

UIarksoi1. 0. T. Clarkson.
ildisyt Gordon RJ. Dilwotb.i

Established 1864

.-arles D. Corbould
ONTARIO ANI) MANITOBA

sers.t DIocJ ...... .... Winnipe

-espondents at 'TOrOnO, London, Eng., Vancouver

EHAN, MOUAT & CO.
CHARTERED .ACCOUNTANTS

of Trade Building - VANC:OUVER, K.C.

%NT

BERTiL. R. MASECARI
Cliart.r.d Accouttaut

Auditor Accouatant .Liqudator Trust.*

SASKATOON, Sask

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

CAartrd Acouto«tà Auditors Trat.ai Liquldtors

Winnipeg, Tronto, Saskatoon, Mon. J.w, Ludom, Eqg.

P C. S. TURNESR WýILLIAMl GRAI
JANES GRANT

F. C. S. TURNER & CO.
CHARTERED ACCOUINTANTS

Trust & Loan Building - WINNIPEG

A. J. WMJ

MInN '&
ebartered Aeeutants Trust

se Â4euide Stree.t East

Cable Addrs-"WIL

I.premeted ai Halifax, St- John,

painting, decorating andi renovating, dyeiiig and el
an occupation incidertal thereto or inimetllately
therewith.

HBSAESOHD 1882.
HE-NDERtSON, REID AND COMPANY

WINNIPPG Manit U MECDIINE Alet

WINNIPBG. "LHE Manioba BDINre AI*

HENDERSON, REND AND PATERSON
CHANTED AVOOUNTANTS

ACADIA BLOCKý LBTHBRIDOR, Aibtrta

W. A. Henderson . 0. Reid R. J. RiUchie Paterson

jAmEs C'RANr 1
F. C. A.
1 110MPSON 1
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CANADIAN TRADE WITH UNITED STATES made muoii ' f the aUeged py
wealth tbat would corne to CaiCanada Offers a Better Field than does South America- This wouId give, i only one-

Trade Will be Enlarged in Future raw materials exported in 191
CJanada and then exported, e

CONTRIBUTING to "Business Progress," the monthly work-p00e, provide an additi<
bulletin of the Alexander Hamilton Institute, Mr. W. and wages, and increaue the va

W. Swanson, professor of Economics in the University of duets by $225,000,000. The CSaskatchewan, says:- sociatin lays empauis upon
"The problem of future trade relations between Can- th Dominthe net nationa

ada and the United States is one of surpassing importance being estimated at $1,600,00,OC
to both the nations concerned. Already that trade is ex- sity of itaining the tarif tc
tensive and valuable, and it is bound to become more so as The maias stimated expendituri
the years go by. Nature has made of the Republic and the fiscal yr arat $735,00,
Dominion an economic unit which hostile tariffs cannot lng programme for a nation o:
destroy. It may be asserted with confidence that the en- ut part oit as will he sen
trance of the United States into the war swept aside, once i on capital accont and wiUand forever, much of the old misunderstandings that kept count The farmers and tht
the two countries apart. Canada is a land of matchless that the. inancial burden la
economic opportunities to American industry and finance, that it3Jnot b. made lighter
wiwale tta wunitld omel toCa
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R EPRESENTAIVEà LEGAL FIRMS

BRANDON
7. Kigur, K.C. C'. H. Poster

R. H. McQueeO

KILGOUR, FOSTER & McQUEEN
.isters, Solicitors, Etc., Brandon, Man.
GlicitotS for the Bank of %Iontreal. The.
rai Banik of Canada Hamilton Provident

i Loan Sac;ety. North Aniurican Life
.rance ComPanY.

CA

~4NI
eértaI

EDMONTON
A.. F. EWrNaG. I .. N 0. HARVIE A . a. G. asuri

EWING, HAR VIE & BURY
Darriiga.n, Solicit ors etc

Solicitors for the Bank of OttZa

»geeyBuldiag. 50 Juaper Ave.. LEat
EDMONTON. CAN

H, H. tirnan. A . S. Matti.aon.
H . R. Mimer, H J. C.arr

Hyudmaa, Mihier & Matiieson
Barrinterdt Soctore. etc.

Solcitors for 1lie Royal Banik oI Canada.

R.uyaISBank Chamberib,EUdsmtcUUS. t

Hon. A. C. Rtuthe.rford. LOC., LL.ýD.
P. C. Jaroleson Chan M. Grant 0. Hl Stour

0 P. Downe-

RUTHERFORD>. JAMIESON
GRANT & STEER

Barri sters, Souiltors, Etc.
202 MkL.d 114g. EDMONTON, Alberta

*SASKATOON
C. L. DvaIE, B.A. 13. M. WAKEElmiU

DURIE, & WNAKELING
itaWrigtI9. and golItste8

Bolcitorb for the. Bank of Hanilton. The.
G3reat West Permanent Loan Co. The.
MonaVc h Life Assurance Co.
C~aada Butaidilas §&#kgteos, Canada

CHAS. G. LOCKEj
Barrister, Solicitoir, Etc.

208 Canada Bu~iing
SASKATOON - CANADA

Donald tdacLean. C. E. Hollinraki
Thos. Paterson. H. P. Newcorbe
Davîd Tayl.w P. A. Shepnard

EACLEAN, HOLLINURAKE & COMPANYT
BaruiLetrs;, SW.itUt. ctc.

Scolicitors for Union Banlk of Canada
MerChant-1 134k of Canada; National Trut

Coý L'tl
SASqKÀTOON. - CANADA

NEW YORK TORONTO
NWYORK

WILLIA BUCE ELLISON ARNOLDI and GRIERS<
tited to Ontario Bar lM, NewVorlkBa RM arristers, Solicitors, el
L-LISQN, EJ.LISON & FRSRjARVIS BLDG.

165 s.aawal. Ne.w York 13BYS- T 1O

LLSN OLSIH ALLN0FAN AYNI STC D D. OitONp
23 0I L Ie.S se1., Ncw York PaU8 Aa1.J .. 1.P az
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SEED GRAIN LOAN ARRANGEMENT

ks Are to Lend at Seven Per Cent. and Receive One PerCent. From Government-Five Per Cent. FromGovernment Where Loan Cannot be Collected

the Dominion House of Commons on April 1si, the newarrangement reached between the Dominion governmentthe Canadian banks for the financing of seed grain pur-es was discussed. Hon. Arthur Meighen, minister of theior, introduced his bill respecting advances for the pur-e of seed grain for a second reading. He stated that theement had been made with the Bankers' Association onJIf of all of the banks and that in bis opinion it wouldhave been justifiable to make separate agreements with)anks as this might result in discrimination among thIn.bank is to loan at a rate not oem.A4 ' -. -- -.

b per cent, interest
it also pays 1 per cent
ey will in reality receii
and collect, and 5 per c
ave to collect fron the
Mount of money loaned
recent years. In the
was in 1915 several m

,d in 1918, $370,000.
ble to havins anv ma

LGES UNDER TWE

s issued new pre
twenty. This ci
in the rates of

set by the Canada Life

$1,000 

26.70

48.15

le govi
banks
cent.
the mi

On Lrov

27.15

48.20

,000 witi
I total di.
efit).
Age 18.
$19.25

28.20

as to
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The Imperial
uarantee andý Accident

Insurance Company
of Canada

kd 0office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAIL PROTECTION

Guarantee Insurance, Accident Insuranc!e, Sicknss
wiance, ,Automobille Insurance, Plate Glas8 Insurance.

BSTRONG CANADIAI4
Iup Capital -

lorlzed Capital
;cribeci Capital- -

ernznent Deposits

COMPANY
$200, 00. w

$1 10000l. (0
$1 S ,000.00

N 0F CANADA
,CCIDENT INS. CO.
nmuwancu Plate Glias Iesurae

Inlsurance Guarate flouda
,,an Accient Insurane. Comum
lIpq lgary Vaaeuem

mncpr.IL T. B. RBDDING.týa9r. Teasuer. Vice-Pretident-Secretaryr

Security Assurance Company
HAIL DBPARTMENT

ALBERTA

nmilADl 1

BleqMtOr PidcIity Quatrante. Court Bonde

Contract lûtevnal Revenue Teans and Automobli

AND' FIRE INSURANCE

Tu"IE ElVPLOYERS'
LIAB.ILITY ASSURANCE CORPORATION

0Fr LONDON, EIIO. LIBRTZO
ISSUES8

Personui Accident Sicknes
Employer?' Liabillty Automobile
Workmen's Comnpensation Fidelty Giiarante

anId Fire Insurance Policies
C. W. 1. WOODLÂND

General Manager for Canada and Newfoundland
Lewis Building, JOHN JENKINS, Temple Ridw.,
MONTREAL Fire Manager TORONTO

Geueral Capital Subacrllwd . $500.000 Autoawob

Accident Tbirean

fl.ah&LiabiUkt'

Plate Collisin
Glait Bi4ler

_____ar Explosion
A. E. HAM..Ptda HOME OFFICE
J 0. MELIq. aS.-Treaa, lsth Ploor, E1I«tTic ftuilwmy CIiausI

Good Openhnge for Live Aseuste

i.

Il

LON DON
GUARANTEE'AND
ACCIDENT COY.

Liltd
HMn Ofie for Cenadat

TORONTO

1919
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PUBLICATIONS RECEIYBI>

Dominion of Canada Publie Accounta for
reli lst, 1918. These give statiatica as ta revE
diture, assets and liabilities, railway subuidi,
Five Thousand Facts About Canada.-Coxnpi

gh. The. 1919 edltion comprises. information a
veniently indexed. It includes a section en

the rnib-divisiona
hazards, chemica:

d dust exnlôzion..ýir endod
and ezx-

anu uj
,ns, anc

ic Comimission of Ontar
>n's investigation of the
iced smre time agoa nd

id. Durlng the War.-This pamphlet,
States Tariff Comnilpion, contains

of the. tra4e of Japan, particularly duri
3 to 1917.
ublic Accounts for year ended Octobe
ý details of Ontario's finances are gi
icluding the statements of the Teniuu
Ontario Rallway, Hydro-Electrik Powei

War Li

u1Ity q3a.
I af the. i
included.
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j. C. BIGGS&Co
VRONID IBROKERS l

306 Apancy Building, Edimonton, Alberta

ndenta BAIRD & BOTTERELL, Winnipeg

H. H. CAMPKIN
ceLoans, Bonds, Debentuires andi Ra Estate
t fer Canadian PaciRe Railway Co. Landa, Canada Northi
: Land Co. L.ands. Hudson's Btay Co'npany*s Landa,

Scartli Stre.et REGINA, Samk.

"ICT

I lEGAIL NOTICE i
CÂNA»UAN BISCUIT & CONFECTIONEIIT EXPORT COMPANY,

LIMITED

PUB~LIC Notice is heeglrven that under tb. Firat Part of chapter 79
ýf he evied tattelofCanada, 1906, known as -niie Companlas

Act,, and Amendlnbr Acta, lettera patent bave been iaauod under the. Boul
of the. 8.cretâry of 81.1. of Canada. bearing date the, frd dar of March,
1919. lncorporatlng William Robortson, Herbert Norton Colwan, Herbert
Arhur Telfer, John Wetherlll Palmier and Charles Josephi Bodle>., manu-
facturera, ail utf tihe City of Toroiito, in the, Province 6f Ontario, for the.
followlng purposes, via. :-(a) To iport. export, manufacture. bu>., 06eil
and d-a lui gouda, wares andi merchandla,, nd witliout limiting the.
generulit>. of the. foregolngr, thi. salue shalI h. deenief tu include con-
fectionery, biacuita, candy. and aIl gzoda of wich sugar or flur forma a
Part; and lu act asu agents fortheii purlmamo or uale of any aucii gouds.
waroe and merchandia.; (b) To carry on au>. otiier buainesa, wh.the
manoit.cturing or otiierwwi. wici nia> a.em lu the. companty capable of
belur conveniently carrl.d un ln connection wlth it-m bosiness or calculated
dir.ety or indirect>. lu ,nhance the value of or render profitable an>. of
the. compan>.'s propert>. or righta ; (c) To purchaâe or otii.rwlae acquiru
or und.rtake ail or any Part ot the. buiess, property, agu.ta or liabilitleu
of any peraun, partnerabip or cunipany carrylng on business with objec!t
almilar in whole or in part lu lia., ut the. company, or pýoaaessed ut pro-
per>. aultable for the. purpua.. of pei compny; (dl) To procure thea

compan>. lu h. regisered and r.cugulaed in au>. foreigu country. and ta
deaignate persona therein aceording lu the. 1aura uf any eucli forelgn
country. lu r.preaent lia cozupan>. and lu accept service for and on be-
hait of the. compan>. of an>. pruc.aa or sui: (o) To mako application and
nogutiate for, l.aae, purchase or otherwlae acquire or exercia., dvlp
hold, grant, and dispose uf or turu lu accourt arn' patent, tradu mark.
secret inftornuttion, copyright, grant. llcenae. le..., Proc.au, dasligu. con.
cesson and th. lik. wich aa semi \capabule of belngz umard for an>. ut
the. purpu.ua of the, comupany. and the. acquisition uf wblch ina> aeem caleu.
lated lu benefit the. campany; (f) To acquir. b>. purchaa., locua, or otiar.

wl.. and to hold and diapose.o umcii movabl. and immnovabl, propert>.,
righte, eaaementsa nd prlvileg e - ia> b. de.nmed neeauuary or con-
veulent for tiie purpops of the. conipan>.: (g) To issue fou>. paid-up
ahare.ý, bonda or d.beuture. for th. peyment eltii.r ln wiole or In part
of an>. propert>., real or personal, patenus, rlghta. elaima, privîle.e, eon-

cessions, contracta or other advantagea wiicii the, compan>. ina>. Jawfully
acquIr.; (h) To pur.iiae, ucQuire, iiold end diapoa. ut ahares o uthei
capital stock, bondai or otiier securitiea of any otii.r compauy. corpor'aion

lent rot sn
w.. réciprix
ying on ci

a Or lranaî
lzo lu, or
wA dl1rea tly
guarantee 1



NEWS OF MUNICIPAL FINANCE

Oshawa, Ont.-The finance committee of the town
bas reconunended fixing the taxc rate for this year at l

Windsor, Ont.-With no provision for grants dui
year, the 1919 estimates of the various Windsor civie
monta as emnbodied in the finxance committee's repo
~passed unanimously by the cfty counecil, providimig fr

.AIta.-The mnu

nits tne
as they
Vancou-
1918 Sb
St three

mng po

ile $152,277,
)lafl. Sixty-i
paid during 1
Lade in any ý



THE MONETARY TIMES

PERSONAL NOTES

NViLLIAM SMITH, president and managing director
stern Empire Life Assurance Company, Winnipeg,

,itor in Toronto this week.
[ENNETE YOUNG, formerly of Macneill and Young,
has been appointed manager of the bond depart-
[essrs. Tomenson, Forwood and Co., 42 King St. W.,

. R. KENNEDY, from the head office of the British
surance Co., London, Eng., is now in Toronto, and
on April 20th for Vancouver en route for Aus-

re to" assume the managership of the Eagle, Star
3h Dominions Insurance Co., Ltd.
REGINALD H. M. TEMPLE, general solicitor in the
artment of Canadian Natiorial Railways at Tor-
been promoted to general solicitor in charge of
ny's legal affairs in Western Canada, with head-

at Winnipeg, succeeding W. -W. Evans, who has

DOUGLAS S. MCMASTER has been admitted to
ip in the Montreal stock brokerage firm of Chas.
and Company, taking effect as from April lst.
et as one of the floor representatives of the firm
:al Exchange. Lieut. McMaster is a son of Wm.
, of Montreal, and a brother of Ross H. MeMaster,
general manager of the Steel Company of Canada.
r. FRANx TROTTER, who for the past five years has
cashier for the Mutual Life of New York, in
was honored on April lth, by his associates in

Underwriters' Association. The occasion was the
ng departure of Mr. Trotter for St. Louis, where
es the same position in a much larger and more

office. Mr. Trotter was secretary of the Life
;ers' Association last year.



GOVERNMENT AND MUNICIPAL BONDS

The Monetary Times' Weekly Register of Municipal
Activities and Financing

The principal feature of the bond market during the
ist week was the sale on Saturday of $3,000,000 province

Ontario bonds to C. R. Clapp and Co. of Toronto. Parti-
dars of the sale and of the other tenders are given below;
nd men expressed surprise at the excellent price received,
e bonds being sold practically on a 5.10% basis. The fact
at there was one other bid above par indicates that the
irchasers are not alone in their view of market conditions.
ing payable in New York, they will be suitable for the

nited States market; for the next few weeks, of course,
e Victory loan will absorb attention on the other Bide.

The following is a list of debentures offered for sale,
which particulars appear in this or previous issues of

ze Monetary Times:-

rrower. Amount.
i Bay, Ont....$22,000.00
i Bay, Ont.... 4,400.00
a, Ont. ..... 111,992.80
sol, Ont . ..... 18,775.00
iern S.D., Sask. 35,000.00
ra, Ont . ..... 17,000.00

Rate %. Maturity.
6 20 instal.
6 10 instal.

6 & 6% various
6 10 instal.
6½ 25 instal.
6 20 instal.

Tenders
close.

May 3
May 3
April 26
April 26
Apr. 30
Apr. 28

• cent., and repayable
:hews, Town Clerk.
-s will be received up
00 6 per cent. 20-insi
erest and principal p
)nt. Coupons for intE
)y-law to provide for .
cover the expense o:
ýed for the vote of
,, the vote polled beir

Ible that a 1
ýwn up anc
ney for pr
estimates

es may be
provide fo:

Voodstock, N.B.-A bill to confirm and ratify the i
0,000 debentures by the town, was recommended in
Brunswick Legislature last week.
tosthern S.D., Sask-Tenders will be received up
30th for the purchase of $35,000 6½A per cent. 25-ini
bonds. Further particulars on demand. Geo. Bra
tary-treasurer.
'apreol, Ont.-Tenders will be received up to April i
he purchase of public school debentures for $18

The
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Wood, Oundy & Company
Government and

Municipal Bonds
ontreal New York Toronto Saskatoon London

Recomen.d

itreal Trampways & Power Co. Making Money6k P~er Cent Secured Golti Bonuds
Due arc li, 124,at 101 and Interest.

Yielint ý4%Make M oney-
poao Bond which by virtue of the. -cs-ls on- i is just a rnstter of buying sound
betee t ont relTa wasCmal n h

j Motrel hs mch he ame egre o securty s ainvestments at the right Urne.

A. D AL1.Y & C O. Those who purchased :
ýANIKO NOVA SCOTIA BUILDING Cantada Cernent Bonds
dlindu Street - TORONTO Cedars Rapids Bonds

Aiberta Pacific Grains Preferred
from us, know this to their profit.

_____________________________We have a good Mortgage security

110w for sale yieldi.ng $70 on each
McKi4NNONp DzAN H. PErraa $1,000 investcd, with a Bonus of

Common Sharea. It is as sound a
We wl 1 buy purehase asasny of 'te above se-

CTORY ]BOND thern. Write ,iow for particulars.

at market prices.

QuptatLonir gla1y givn on r.qu«. y 1s c rte
COu POIRATION

1. L. McKINNON & CO. 16 STr. JAMES ST. MONTREAL

NNON~ BUILD)INGS TORONTO

For Bonds and SecuritieB pertaining

more particularly to Eastern Canada
CANADIAN(IW EkqD CORSODWmI

-J



Commerce. They will pay accounts amounting te $88,498.54
and install a private telephone exchange in the school board
office.

Alberta.-The Department of Education has awarded
seven blocks of school debentures amounting to $88,650, as
follows:-Block No. 1, rurals, 10-years, 7%. Viewfteld,
$2,500; Basin Lake, $2,500; Hooper, $2,250; Forks, $1,800;
total, $9,050, to MacNeill, Graham and Co., at 102.01. Block
No. 2, rurals, 15-years, 7%. Wheat Ridge, $2,000; Hudson
Heights, 42,000; Devonshire, $2,500; North Beaver Lodge,
$1,800; Slough Valley, $2,000; total, $9,800, to W. Ross
Alger and Co., at 101.85. Block No. 8, rural, 10-years, 7%.
Allenby, $1,000, to MacNeill, Graham and Co., at 102.01.
Block No. 4, rurals, 10-years, 7%. Roydale, $2,200; West-
view, $2,000; Molde, $1,000; Endiang, $2,500; Gordon, $500;
'total, $8,200, to W. Ross Alger and Co., at 101.40. Block
No. 5, rural, 5-years, 7% Alma Mater, $600, to W. L.
McKinnon and Co., at 100.81. Block No. 6, village district,
15-years, 7%. Erskine, $2,000; to Canada Landed and Na-
tional Investment Co., at 108.05. Block No. 7, rural, 10-
years, 7%. East Cardston, $8,000, to Harris, Read and Co.,
at 101.81. •

Saskatchewan.-The following is a list of authorizations
granted by the local government board from March 28th,
to April 5th, 1919:--

School District.-Tarnoville, $8,800, 10-years not ex. 8%
annuity.

The following is a list of debentures reported sold from
March 28th to April 5th, 1919:-

Rural Telephone Companies.-Ferland, $4,750; Drake-
Ballard and Co. North Benson, $900; McLaughlin, Fulton,
Stinson and Anderson, Lindsay, Ont. Pleasant View,
$2,750; W. L. MeKinnon and Co., Regina.

School Districts.-Sussex, $700; Wood, Gundy and Co.,
Saskatoon. Beaverside, $800; Wood, Gundy and Co.,
Saskatoon. Buffalo Hill, $2,200; Wood, Gundy and Co.,
Saskatoon. Maymont, $1,000; Canada Landed and National
Investment Co., Winnipeg. White Shore, $2.500; Water-

Mfg. Co., Ltd., Regina. Georgovia
1, Regina. Scarpe, $8.450; Canada
[nvestment Co., Winnipeg. Clet
Eanded and National Investment Co.
, $8,500; Canada Landed and Natii
ïinnipeg. Flora, $8,500; Canada
vestment Co., Winnipeg.

ie province bas sold an issue of $0
,ear bonds to C. R. Clapp and Co., '
means the loan will cost the provin<

ing is the list of bids:-
"0 . .............................

and Harris, Forbes and Co., New

stimson and Co .................

'o., Wood, Gundy and Co. ........

'ies Corporation, W. A. Read and

., Canada Bond Corporation, R. C.

d Co., Brent, Noxon and Co., W. A.

FS IN

APRIL

Ly be re-invested to adi
the following attractive
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&rthur and Fort William
ea1ty Investments

ity and Revenue Producing Property.
Mortgage Loans Placed.

i for illustrated booklet descriptive of
the twin Cities.

L REALTY CORPORATION, LIMITED
len Building, PORT ARTHUR, Ontario

H IIAMMONI, STOCK BROKERS&HAMMON0 FINANCIAL AGENTS
21 JORDAN STREET, TORONTO

"E WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

Hammond & Nanton
ROKERS & FINANCIAL AGENTS

Portage Avenue and Main Street, WINNIPEG
Il on Commission. STOCKS AND BONDS. On
:>atreal, New York and London, Eng.. Exchanges

ol Bonds

TON, ALTA.

BURDICK BROS. & BRETT,
LIMITED

Stock and Bond Brokers

Pemaberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, LC.

Private Wires to New York. Chicago. Montreal.
Seatte. Toronto aid San Francisco

DEALERS IN

Government, Municipal
and Corporation Bonds

C'orrepondensce Solicited

A. H. Martens & Company
(Members Toronto Stock Exchantge)

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

New York, N.Y. Chicago, Ill.

CANADA'S VITORY LOAN

5½% BONDS
Free of al Income or other Dominion

Taxes
Correspoanence Invited

LOUGHEED & TAYLOR, I4MI TED
PINANCIAL AGENTS

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

Branches-SASKATOON AND CALGARY. WINNIPEG
Canadian Managers

lsTaarmrrT CORPoaIO o WF CAW nADA. Ls..
London Office: 4 Grat Winchester St.. B.C.

H. MILTON
eal Estate, Insurance a:

Proporties Managed
EDMONTON

TBGLER BLDO. P. OORAWBR 998 J



UNLISTED SECURITIES

Abitibi Power.. .. pref.
Alta. Pac, Grain....com.

pref.
Amer. Sales Book .... 6'gS
Balding Paul ... om.

.... pref.
Black Lake. .com.

" " . ........ pref.
.. bonda

Brand.-Henderson.. .6's
British Amer. Assurance
Can. Cereal & Plour.com.
Con. Machinery.....com.

" " .... pref.,

Can. Marconi ....... .....
Can. Mortgage........
Can.Oil... .... :.com.

Ask

94

34

3.75
8.25

35

12
.30

53
82

3.50
75
50

Bid
Carriage Facýýtory...com. 10Carter Crume.......pref. 4
Cockshutt Plow... .pref. 80
Continental Life... . .... 18
Dom. Glass.........com, 47
Dom. Iron&Steel5's1939 81
Dom. Linseed Oi....... 70
Dom. Power.........com., 43.50

.pref. 91
" ........ 5's 82.50

Dunlop Tire...... pref. 91
• " ... 6. .... 's 96 50
Eastern Car ......... 6s 91.50

Godyar Tire......20
Guelph& Ont>.In. Par ?501 ....
Harris Abattoir... 98
Home Bank............ 81
Imnerial Oil............ 3S

lAsk

500

24
15.50

40
92.50

tison Jr. & Co.. Toronto

Sterling Bank......
Sterling Col. ...... com.

" ". ........6'*s
Toronto Carpet.......
Toronto Paper ..... 6'
Toronto Power .. 5's 1924
Toronto York Rad 5's 1919
Trust & Guarantee .... .
Universal Tool Steel ....
Volcanic Oil and Gas....
Western Assurance...

relating to Dominion Savings BanÀ
mmodities, Trade o Canada by Ce
i by the various Government depart

RADE OF CANADA WITH UNITED KINGDOM
BY MONTHS.

[MPORTS FOR CONSUMPTION OF MERCHANDISE FROM

UNITED HINGDOM.

Months 1915-16 191-17 1917.18 1918-19

S4.629.105 .953,307 6,754,791 5,851,736

'
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7IDENDlS AND NOTICES

THE MERCHÂNTS BANK 0F CANADA

QUARTERLY DIVIDEND

ce i. hereby given that a dividend of Two and three-
per cent. for thie current quarter, being at tihe

:leven per cent. per anaux», upen the Paid-up Capital
this Institution lias bee» declured, and will b. puy-,

ts Banking Hous. i» this city and at its Branches,
tfter the. lt day of May next, te Shareholders cf
the. close of business on the 15th day of April.

ANNUAL MEETING
Annual General Meeting of Shareholders, for the
)f Directors and other general business cf the Bank,»
ield at the Banking House, inx the City cf Montreal,1esday, the fourth day cf June next. Chair wll b.

12 o'cloclc, noon.
By order cf the. Board.

D. C. MACAROW,
General Manager.

COMPANY

S, 1919.
Liai Meeting
1 Comipany'
Esucli other

wilI b. held
cf Detroit,
Wednesday

Il., Standard

TOWN 0F NORTH BAY

DEBENTURES FOR SALE

Sealed tenders will be received by the undersigned up
to and including the Srd day of May, 1919, for the purchase
of the following issues of Debentures of the Town of North
?Bay:-

(1) $22,000.00 Local Improveinent Debentures for sani-
tary sewers, bearing intereat at the rate of sixc per cent. per
anaux», repayable in twenty equal annual instaînients of
principal and interest.

(2) $4,400.00 Local Improvemeut Debentures for per-
manient sidewallcs, bearing interest at the. rate of six per
cent. per annux», repayable in texi equal annual instalments
of principal and interest.

Delivery te b. miade at the Royal Bank of Canada, North
Bay, Ont.

M. W. FLANNERY,
Treasurer.

TOWN 0F CAPREOL

SALE 0F DEBENTURES

Tenders will be receîved by the undersigned up to
Saturday, the 26th of April, A.D. 1919, for the pux'ehae 0f
public school debentures of the Town of Capreol for $18,-
775.OQ, bearing interest ut six per cent., principal aud interest
being repayable in annual instalmnts during a perlod of ten
years.

The. highest or any tender not necessarily accopted.

W. H. MATTHEWS,
Clerk,,

Capreol, Ont., April llth, 1919.

GOIIDBHSRD ADYBRTISBI
"Positions Wianted,"* Z, per word: ai[ other ondraerd a4,4
40. per word. Minimu.m charg, for any oe*sed advertl
per Insertion. Ali condenned advertiasmntsm uet cotI*OtJ
etyl,, Condensed ad"rertum.its, cmi accourt of the Ver,ý
abrvgd fnthtbmn. art e able in a4vpno,: 50veircent "~ti

1 WILL PURCHASE, at fair prie, snxs4I but
iartered aceoumtaney business lu Ontario, or 'w
mrtnersilp proposition. Address in first instance
ecountant, c/o Box 173, Thi, M.iietary Tintes, Tc

FlUIE INSURANCE I2NSPECTOR wanted
ritish Fire Office, a capale and energetlc In
Le North West Provinces. One hav'lng experle
fld preferred, and able te extend un agency o
ready partly established for some years. Applic
ate age, experience~ 'and qualifications. Cori
eated confidentially. Address. Box 1717, Tiie Mon

e corporation
videuds with

EnDD:iEEj3ENTuiRF.ýs FOR SALE li
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Montreal and Toronto Stock Transactions
*8.4rk Prfee for WeeIk ended April 15th, 1919, and Sales.

Montreal figures supplied to Thte Monelary 7imes by Messrs. Biunett & Co., St. Sacrarnent Street, Moritreal.
Toronto quotations " and interest."

Stocks m.utreai

Asked Did Sales
.Cern.60-

ol.......... .. ........... ... Cern.1 8 .... 41..
.... . pref......... .n_ Cqa¶'ndy .. .......... com........

...... pref. 49

s Cor~poration ............... cor. ý8 57à 2W
.... .... prof. U 215

Sugar. ....... ............ cern Z6, W6 1
..... .. prof..781 2310

E............ .......... .................
ephone ... ...... à .

n ;L.kpýC*. ý..... pref............
oLMumbia Fishing & Packing Co ........... 12f)

.II ...... prof...........IleDn11ý......... ............ . ... t.... 7
..... ... pr........

CBred......... ............ corn........
.r.............421

Cernentea .............corn..........

Life ....... .. ....... f.. .......
Permanent. ..........................
Steaiahip Lines, 114...... .com. 4ý

........ ,pef. 7 715 201,
NwVoting Trust...............

" Canne,s....... .......... ............
.pref.

" Car & PoWndry ..... .... C..........cm13

C onsolidated RUbbýerCo'... om. ... .... ....

Cnetr....... .j...... .a.......

Toront

Asked 81.1 Sales

29...........

88 53 21 S01

90 881~

*431 3 ..
78 77ï su

Monarch <ni tng................... com.
... 

. . . . . . .pref.
Montreal Cottons, Llmited ........ ý-..cern.

Il -, ........ pref,
Montreal L. H. & P...........
Moritreai Loan and Mortgage ............
Montreal Telegraph .... *...........Montreal Tramways...........
National Breweries.. -............. cern.

.~prof.
National Steel Car Co . . . . . . . . . . . . . cort.

- . .. .. ' prof,
Nipiaalng .... ........ ...... ($5 Ver sha re)
Nova Scotia Steel & Coai Go .... .. cen,

Srf.
Ogilvie Flour Mills Go ............... corn.

.~pref.
Ontario Steel Products........... .. cer.

S~prof.
Ottawa L. H. & P............... > ...
Ottawa Traction .......... ... .........
Pacifie" Burt...... ............. corn.

PtnManufacturing.. . .........
Penmnan's Liniited ................ cm

Ptlei....... .... .......... ef
Port. Rco ........ ........... ... COi.

... . . . . .. . . . . . .pro f.
PriceBros ....... ............. ... cm

Aslwd Bld Sales JI

.~. ~ .. 'I

ý4 gi 427

.. 120

.J
5)3 1440J

5

.. ...
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FOR AN AGENCY FROM THE

"GRESHAM"
:)eraI Policies Reduced Premiîums

ESTABUSI-IE l848

unds Exceed Fifty Million Dollars

iham Life Assurance Society
LIMITED

rushau Building . MONTREAL

fTS WANTED IN TOIRONTO)
ave vaca1nCies in Toronto for gond prducers, w1ho want te
more money this year than lat. Libeal contracte. Write.

ig experience. w!t reference as ta record and cbaracter, ta
F-. C. ALWARD. City Aseraey Managter

TINENTAL LIFE BLDG., Rhy & Richmuond Sts.
CONTINENTAL LIFE INSURANCE CO.

TORONTO. ONTARIO.

,s the Subscription Department

about our Speef ai Book Offer

CROWN LIFE'
The Extra Death tosses from the epidemiîc and
the war in 1918 far outnumbered the Ordinar>'
Oeath tosses, Bute the Intereat Income was
increased to an arnount sufficient to provide
for ALL death tosses.I

Crown LifolInsurance Co., Toronto

I F you are flot younger than 22 years
or not older thari 41 yeais and in~ good I

health, send for particulars of oui famous

Stock Transaction-cotmued

Sae-

Domini.on Textile Company,~ A..

*~~~~~ .Kmn.k~aP r...... ........

*~~~~~~ - yUCntuto a. ..............
BlexlrcalIh& Peeloe ............

Strecol eta Coa. .. ....... - .... ,

Nainisil i Poewer. ...................
Loa oftI the ood Col Compay..

Motel T............... .. ý...........

Hm*real

î Aske4 Bid Sales

PolicyMoney-Back

The Travellers Lif e
Assurance Company of 'Canada

MONTREAL, QUE.
Hon. GEORGE P. GRAHAM. President.

1919
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ONTARIO ESTIMATES INCREASE OVER $2,000,000

An increase of $2,204,137 is shown in the main estimates
Lbled in the Ontario legislature this week. The estimates
om November 1st, 1919, to October 31st, 1920, total $13,-

Civ

i estimates for the different departments, compared
>se of the fiscal year, ending October 31st, 1919, are:

1919. 1920.
il government ......... $1,163,700 $1,301,650
ýislation ............. 328,700 28,700
ninistration of justice ... 797,860 819,585
ication ................ 2,590,832 3,424,547
lic institutions ........ 2,039,360 2,367,740
-iculture .............. 1,029,448 1,127,128
)nization and immigration 95,000 160,000
ipitals and charities -.. 631763 716,552
.ntenance and repairs of
government buildings .. 270,198 299,896
lic buildings ...... ...... 197,350 495,900

ilic .works .......... .. 64,90 207,400
>nization roads ......... 90,000 90,000
ýartmnent of public high-
ways ................. 79,620 107,620
ie and fisheries ........ 98,300 307,20
)rney-General's depart-

UNITED STATES VICTORY LOAN $4,500,0

Terms of the United States Victory Liberty ]
announced on April 12th, by the secretary of the
as follows: Amount, $4,500,000,000; oversubscripi
rejected.

Interest, 4% per cent. for partially tax exe·
convertible into 3% per cent, notes, wholly ,ta:
Maturity, four years, with the treasury rese:
privilege of redeeming the notes in three years.

Th. i nf the Innn war rmn11er than had hi

[OTIC

42
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federation Lif e
ASSOCIATION

4CE IN FORCE, $9 1,986,000.00
- - -23,418,000.00

RAL INSURANCE ANDI ANNUITY
TRACTS ISSUEI> UPON ALL AP-

PROVED PLANS

>FFICE .1: TORONTO

FTHE

Report

LIFE,
MPPANY
1. MANl.
I98 5 Inrense

57,702,00 32%
510~O5100 38

sECURITy ABOVE ALL
Whether with the intention of taking out insurance or asso-
ciatingr yourself as reprenientative wîth nome company, you
firet look for aecurity.

The figures for 1918 'emphaaize the unexcelled financial
position of the North Arnerican Lîfe. After à year of War
and Pestilence, the Company enierges stronger than ever.
mneriting its motto, "Solid as*the Continent."

Business iun Fore - ovT $70,900,000
Asset. - d 18,100,000
Net Surplus - - 2,750.000

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

North American Life Assurance Company
"SOLID AS THE CONTINENT"

HauOFFICE -TOtOftT0

YOU MAY BE A RICH MAN, SOME DAY-
Opportunities formanmoncy are mariy but it takes imefor

capital tou cctimulaite uven Linder the mioat favorable conditions.
Erynian of ability expccta in the course of years tu have sut.

ficient to ensu re to his family durint their 11fe rime the comforts
to vhich thae' have been accustomned. Unless an unexpected
revers, of fortune occura there la littie doubit but that yaf viIll
unaie money. 13ut -nany things miay happien" wvhile the
nioney ia being miade. This ia wbere Life 1naurance cornes in
and mlakes a% iilsble the oieans that woul have been yours if
heait am t . bc rd YOU V'll b. rich '*%Ore daY,"
if yo. liv.. but te 1nsusranc. foUcy will anIieitbeUe for your

fa itecu~Mol of futetw years and rentier Fuffci-
cient mneana available evbn ahoulti you flot survive to realize
youer ambition.

la your prospective inconie inaured ?

The Mutual Life Assurance Co. of Canada
Waterloo Ontario

E. P. CLEMENT, Prealdenit. CHAS. RU BY, General Manager.

j Now Ini Print
pany la now In print. and a aopy wili b. mailil to any lnteeted
Vernon n request

Tc tii... nei.. g bInurance, the Report will provea reak

ali jterestinig documenrt ahowingc as it do« the. notab>le px'osperity
ad pronre.. cf tih. Great-West LKe and the~ gratifrlng reut

that ane being accoplished for the. Poiyhoders.

Thei viiole Report gives atroni confirmation te, the~ nov widely~.

luge Stmrna t



RECENT PIRES

The Monetary Times' Weekly Register of Fire Losses and
Insurance

Amherst, N.8.-April 4-Barn belonging tg Leroy Cove,
and two automobiles, were destroyed. Estimatod loss, $5,000.

Barriefield, Qnt.-April 10--Homne of Frank Blakce was
damaged. Cause, overheated stove-. Estimated loss, $500.

Fredericton, N.B.-April 3--Residenco of J. F. Vanbua-
kirk was destroyed. ilatlmatod lose, $40,000.

Fredericton, N.B.-April 10-Building of W. J. Murphy,
baker, was damagqel, Cause, spark falling 'frein chiuuiey.
Estiated less, $400, covered by insurance.

Gananoque, Out.-April 9-Large bank basrn of H. A.
Acton at Silveruprings Farin was destroyed. Other buildings
were also damagod. Loua not known.

Kington, Ont.-ApriI 11-Two bouses on Toronto
Street, owned by Cawuon Brothers, were destroyed. Esti-
mated loua, $4,000, covered by insurance.

Llutowel <nt-April 6--Store o! Mr. Banzley, anxd homo
an.d restaurant of Mr. A. George, 'vere damaged. Cause, i-
cendiarism. Estinated loss, $25,000.

London, Qnt.-April 13$-The cigar box manufacturing
plantof Sir Adamn Bock was damaged. Estimated loss,

Ont.-

POWERS TO CONTROL RATES ENLA

A new clause wbich enlarges the po>wers ol
Commission in respect te the control of rates v
aifecteci by speclal conditions or citcum8tanc
approved o! by theý special committee of the CJo
considering~ tho Consolidated Railway Act. It
out~ that in a number o! instances application
mnade to the board which were admittedly based
able grounds, but the board could net; accede to
made because o! lack of power.

MONEY MARETS

Messrs. Glazebrook and Cronyn, oxehan
brokera,, Toronto, report the follow'ig exeha:
The Moneiary Times:-

Buyers. Sellera.
N.Y, funda......... 2 15-32 pin. 2 38-64 pn
Mont. funds .,.... 10e. dia. Par

1. ES
rnitur
ateçi
Ont.-
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THE

CONTINENTAL INSURANCE COMPANY
OF NEW YORK

IgeTAIHENRY EVANS - - - r.siclont

CEO.FIRE. HAIL. TORNADO.. MARINE.

Lcm Heaci offloe for Canada ancs Newfouncoland: 17 ST. JOHN ST., MONTREA1L

'ARIS. FRA4CIE

.t 4ilSý.0M
* 6Q,156.05528

IanaIer for Canada,

.. mpany
Established 1821

LO.0.0

g, Epatreal
itant Manager,

ral Agents
)N~TO

Royal Exchange
MNDItD Aà.D. 17»

Ha» i, ,vlc pou CAuAoma

ROYAL EXCHANGE BUILDING,
MONTRBAL

cgaaadDa lre*e
H. B. IU.oeiran Eeg ... Mhlntreal
SiR Losua Goum, m.... ... Quebec
J, S. HououFi Eeg.. K. C . ... Wiasipu<
B. A. W.e8Tyu Eeg. ... Halifax, N~.8.
SIR Vk.cuwrT M.ai.?u. Bart..

ChairmanMontreil
J. AK .lu, Manager Caeualty Dept,

ARmuit, Bà*mRR. Generul Manager

Corr.epondenoe Invltedl frooe responslble
gentlemen la wwepresented districts r. âre

Assurance

Head Office:
PRoyal Bxchange, London

First British Insurance Comepany eetabflshed in Canada, A.D. 1S04

Phoenix Assurance Co., Limited
FIRE of London, EngI.ad LIFE

Founded 179
Total reeources pvr....., " .... ....... ,..-- ....... 8 fiO,OOO.OO
Pire ?eaes p ld ... ......... à . " «»" « 425,0.OO 0O

for secuiUty ai Canadian pollcy holders only exee...... 2OGP.so

Agents wanted ini both branches. Apply to
R~. MAçD. PATERSON, Mangr
J. B. PATERSON, 1

100 St. Fraaois Xavier Street, Montreal Que.
Ali wlth profit policies affectel prior to the. Slit Decernber will rank

for a full year'a revcrlonay bonus, ut tha't date.

ICALEDONIAN INSURANCE COMPANY
The. Oidest Soottish Pire OfficejHead Office for Canada -MONTREAL

I.OOO.OOO.%~O

, 1919



WESTERN
ASSURANCE COMPANY

ASSets..... ..... ............ ver $6.O0,o.00 lasarani eLosses paid since organization " 70 00.000.00

OARD OF DIRECTORS:
W. B. MBIKLB, President and General Manager

SIR JOHN AIRD JOHN HO0KIN, K.C.. LL.D.
ROBT. BICHBRDIHE (Montreal) Z. A. LASH, H.C., LL.D.
LT.-Cor. HBNRY BROCK Clio. A. MOBROW, O.B.E.
ALPRBD COOPER (London, Eng.> LiEUT-COL. THE IoN. FRBDERIC
H. C. COX NICHOLLS
JOHN H. PULTON (New York.) BRio.QEN, SiR HENRY PELLATT.
D. B. HANNA C.o.

Z. HAX B. R. WOOD
Head Office: TORONTO, On.

W. B. MBI.LE. C. W.OOOSTD,
President and General Ma"ager Secretary

AGENCIES LD

1 el

ATLAS
Assúrance Company Li

Founded in the Reign of George l1

Subscribed Capital....................
CapalPaid Up . ................
Additional Fund................

The company enjoya the highest reputation
and liberal settlement of claims and will be gla
applications for Agenciesfrom gentlemen in a
introduce business.

Head Office for Canada- 260 St. James St.,
Matthew C. Hinshaw, Branch Manage

WINDEYER BROS. &Toronto
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Camaa iLth

HeaG Efie oteu wIm. N E RALà
ACCIDENT IF 1 R JE AND> LIFE

DIRECTORSAsrneCrraonLmtdoPetSold
Jas. Carruthers, 139q. urc woaon it4 fP" Soan

M. Cevaler. sq.PSLEO HOWLAND. THOS. H. HALL.
Sir lexadreLacote.Canadia Advisory Director Manaîter for Canada

wm, Moison Macpherson, Toronto Agents. S. L. ?McLBAN. LIMITEZ)
Esq.9

Sir Prederick wiUiiamfr Tif
Taylor, LL.D.

- GardnAr ACCIDENT.
ManagerhOIP. Auurance Co. of Canada

Lewis Lainga Persoda Aecdent and Slckne.a
ILi]Assistant Manage. Automobile anad LiabilIty Insurasice
aJ. 1). Simpson, Deptty Entipeetton and Ineurance of St.au Boflier.

Assistant Manager'. TORONTO. ONTARIO

eset

0 $65,000,000

e Star
ish Dominions
L&NCE COMPANY LIMITE!>

OF LONDON., ENGIL.ND Head O8fice-Qor.n o orhster St. West and Unin Ave.. ItoNmuôL
Maaoe E. C G. JOHNSON. Ami. M**qo DIRECTORSB

E <AN,~J. Gardner Tbpmpson, rudn. n Managing Director.

~ AGN13Jas. CArruthers. Rsq., M.Chevalie. Baq,, A, a Dent, Esq.,
GENERL AGNTS Jhn .o. B9q.. Sir Alexffldre Lacoste. Wm. Molecan Macpher#son. Eaq.,

ONTREAL AN~D TORONTO J. C. Ruuoeer. Bq.. Sir Pr.derIok Wiioisnw-Tuylor, LL.D.
J 1> aton, Assi-ktant Sewetiri

A BR*75 OPWTHE CANADA NATIONAL FIRE
IC SDCIFM OF CmEIii UMITEU INSURANCE COMPANY
EST4BLKSU 183HADOFC: INPEMN

dl Offce - HONGKONG HÂ FIEWNIEhN
tel Manager, C. MONTAGUE EDE TOA -SET $248530

fer Canada, 36 Toronto Stret, Tronto A Caadiam Compaay luveuiuE its Funds in Canada
ge for Canada. C R. DRAYT9N

SETS OVER $17,00,0 eea Fie.nac GF.moBsunTu Tacted

its, Toronto M UNTZ & UEAMT APPLICATIONS FOR AGENCIES INVITED

~6uI. TORONTO OFFICEs 20 KCING STREET WESTMain ndAuoobl LYON & NOWLAND . Agents

i *7



Volume 62-No.

Opportunities in Long-Term Bonds-
Bonds rnaturing in 1919 or 1920 may riow be sold
advantageously, and the funds reinvested in longer
term securities. The benefits of present high interest
yield rates may thereby be secured for a period of
ten years or longer.

We shail bc glad Io offer suggestions.

DOMrINIOM SIECURITIES CZ)RPORA-DTIC
LrMITED.

MONTREAL BRANCH EUablld 191 ODO, N..B
Canada Lite Building 26 KINC STREET EAST LN. AutnC..

K.W.stIs-mnu«o TORONTOA.L.F.l.thM


