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Why Burden Your Wife?

F you wish to appoint your wife as ex-
ecutrix or trustee under your will,
why not assist her to carrythe heavy

burden by appointing this Corporation
as co-executor ?
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Your estate will thus have the advan-
tage of the personal direction which she
can give, and she will be relieved of the
burdensome details necessarily involved
in the management of any estate. Also
she will receive invaluable assistance
in regard to investments,
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Qur officers will be glad to confer with
vou in regard to the making of your will
or any frust business you may have in
mand
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of detailed appraisals of all kinds of manu-
facturing property. Its valuations serve as
a basis for placing insurance; for proof of
loss in case of fire; for adjusting book values
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; relations; and for fixing an equitable valua-
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or additional capital is required, its apprais-
als are indispensable in fixing the true
present worth of the physical property,
because they are expert and are dis-
interested.
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had experience in thrift campaigns on this con-
t that effective campalgns cannot be accomplished
‘and starts, by spasmodic newspaper articles or
advertising. Interest and enthusiasm must be
and when aroused must be maintained for an
ble period to allow time for the habit of saving to
ly inculcated into the minds of the people. In
on which I have in mind there would be no over-
of the territory covered by the Food Controller and
tional campaign being carried on by him. There
well-written articles of an interesting and in-
1 nature in the press, discussion of ways and
and exchange of ideas. There would be inspiring
held during the noon hour for factory employees,
en in the schools and for adults generally in the
bhalls. Thrift clubs and associations would be
| with the object of buying war savings certificates.
it concisely, thrift must be made the general topic
ation. The probable results of such a campaign
chiefly be as follow :—
*]‘he pnowsxon of war credits for Great Bntam,

the primary object.

ing, as the future of the nation is in their hands.
‘he introduction into the schools of a department
fion now sadly neglected.
The introduction of school savings banks to a

¢ attainment by the people of, a better grasp of
s of safe investments in government funds.
promotion of a greater degres of economic
ess. Work is now plentiful, and wages high.
tion will not continue as a period of depression
tely follow the war.

limination, to a great extent, of waste and

oposition, if carried into effect, will result in the
ent of Jocal thrift associations in all cities, towns
throughout the Dominion—a Dominion-wide
n. Every citizen will have the suggestlon
him constantly for the period of six

W this article appears in our editorial columns

Proposed Thrift Campaign

Provision of War Credits for Great Britain—Inculcation of High Ideals
Into the Minds of the Young—Introduction of School Savings Banks— Pro-
motion of Economic Preparedness—Elimination of Waste and Extravagance.

inculcation of high ideals into the minds of

By GEORGE W. MORLEY, LL.B.
(Formerly Secretary of the Canadian Bankers' Association).

months. For the sake of illustration I submit the
following :—

A person comes to breakfast in the morning and finds
in the paper a quarter-page article suggesting his need of
thrift. He turns to another page and reads a s‘ory telling
of successes made by heads of families who have saved.

He takes the street car and finds a message for him in

‘the advertising space. He goes into his office or factory

and finds illustrated cards.constantly before him during
the day, emphasizing the advantages of saving.

On pay day, the wage earner finds in his envelope an
interesting thumb-nail folder pointing out to him a new
manner in which he should save.

He goes home and his child shows him one of the thrift
booklets which he has been handed at school, and a dis-
cussion on the habit of thrift ensues around the family
table. He finds advertisements in the evening paper,
reminding him of modes to save as well as of ways to
spend. After dinner, he may decide to go to the ‘‘movies’’
where between each reel is flashed on the screen another
reminder of the thrift campaign.

- The housewife, when she goes shopping, buys a thrift
booklet at the bookstore, sees cards in the windows, and
perhaps after her child comes home from school, she
assists him in a prize contest for an essay on ‘‘Thrift.”

Finally, at the height of the campaign, when everybody
is interested, Thrift Sunday is declared and every clergy-
man in the city adds his influence by utterances from the

-pulpit reminding the public of the close relation existing

between religion and thrift.

*The outline of the plan is as follows :—

The city of Toronto is to appoint a commissioner to
assume entire control of the campaign in Toronto. He is
to confer from time to time with what would be known as
the central committee, composed of three prominent
citizens and a leading publicity agent. The city to be
divided into wards—each ward, if possible, to have a com-
mittee appointed by the Board of Trade, to keep in close
touch with the commissioner. The committee should
comprise a banker, newspaperman, clergyman, merchant,
lawyer, manufacturer, chartered accountant, university
professor, physician, and trades unionist, with power to
add to their number men in other walks of life. This

ward committee will choose their own chairman, organize




a speakers' bureau, arrange for meetings from time to
time, forward monthly reports to the commissioner as to
the progress of the campaign in its particular neighbor-
hood, and generally keep in close ‘touch with the com-

missioner, arranging for co-operation as follows :—
.- The Schools, Colleges and Universities.
3 (a) The establishment of schools savings systems such

as the Brooklyn system, whereby children may be taught
how to conduct a savings bank themselves, and be
- allowed the privilege of opening a bank account at a
s chartered bank as soon as anyone had a dollar to his
e credit. I have the forms which are used in Detroit, and
it would be quite easy to arrange for someone to go there
and sce the system in actual operation, with a view to in-
stalling it here. 1 would suggest a conference with the
cashier of the Peninsular State Bank, Detroit, who is in
close touch with the working of the system. Printed in-
structions would be provided for school principals re-
specting the plan, and monthly reports on accounts could
be furnished the commissioner.

The cashier of the Peninsular Bank, in a letter some
time ago gave the following concise account of the
Brooklyn saving system :—

“*All the work is done by pupils of the schools; eight
boys and as many girls are selected to take care of the
savings in each school. They form an organization just
: like that of a bank, with president, cashier, assistant
k. cashiers and bookkeepers. One day a week is designated
e for receiving deposits, and on the day the pupils in charge
‘ of the bank are on hand half-an-hour before school opens.
W The bookkeeping is done after school hours. As soon as
E: a pupil’s deposits in the school bank amount to $1 he is

given a treasurer’s or cashier’s check, which he may de-

i posit in any savings bank of the city, opening an account
on which he will be paid interest. A regular set of blanks
is provided in the schools with deposit slips, checks,
B receipts, etc. Under this plan the pupils not only learn
N the importance of saving their money, but receive training
lin banl;ing methods, which is of great value to them in
ater life."’

(b) Provision for regular systematic thrift talks be- .

# fore the schools, a manuscript of an appropriate address
# being furnished every month by the commissioner, and
3 fresh booklets on thrift being distributed every month to
i be read in class and taken home. Special attention could
; a'::xf be devoted to questions on arithmetic relating to
g thrift,
e (¢) The distribution of lapels to be worn by children,
e.g. "1 save dollars, do you?"

(d) The co-operation of the universities and colleges
with a view to educating the poor and supplying lectures
through their departments of political economy.

a Newspapers, Periodicals and Leaflets.
g (a) The publication of regular editorials, news items,
advertisements and articles on thrift, and by having a

special supplement on thrift in weekly papers and Satur-
3 day editions.
(b) The donation of prizes for the best essays and

definitions on thrift, and for the best thrift slogans, and
arranging for publication of the same.
(¢) The printing of pamphlets and leaflets on such
subjects as the saving of coal, food, extravagance and bad
form in dress, and the unnecessary use of motor cars and
the consumption of gasoline. These could be distributed
through the post office or through the media of the police.
(d) The co-operation of booksellers in keeping sup-

by the commissioner.
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plies of books on thrift, a list of which could be furnished

The display of signs and cards in railway g
street cars, steamboats, and the use of electric signs by
such companies as the Hydro-Electric and Toronto Elee-
tric Light companies.

In arranging for special attention to be given to the
opening of savings pank accounts, as for instance the en-
couragement of thrift among their employees in general,
and the distribution of printed enclosures when pass books
and cancelled cheques are handed back to the customers
at the end of each month.

In arranging for a “‘Thrift Sunday’’ once a month, and
if clergymen so desire it, laymen having special knowledge
of thrift could occupy the pulpits, a monthly communica-
tion to be sent by the commissioner suggesting material
for sermons. Literature used in the campaign also would
be provided in order that clergymen may have a proper
understanding of the scope of the campaign. :

Chartered Accountants.

In arranging for the preparation and distribution of
monthly account cards and for the collection of same.
These to be examined by a committee with a view to
pointing out faults and publishing monthly hints and
leaflets of advice as to how best to cut down expenses and
keep books. I would suggest that folders for m;yj&
be distributed to households in' the following form, or 1@
the like effect:—

(Inside of the folder)

TO HELP THE FAMILY BUDGET EXPENSES.
(Some suitable motto)

—_——
wages ShOU| 8 | 8 | 8 | @ s s({silele
8 - o
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|
(Outside of the folder)
PERSONAL ACCOUNT
, OF .
NANE: iaiioe B N R B K. e ooy S
ADDREER = Ui si s a i AR o ke b
for week ending e
SRR R .._.,: :
Cinematograph Theatres. e

Arrangements could be made with the Bureau of
mercial Economics, Washington, for illustrated
and motion picture films such as ‘“The Reward of :
a three-reel photo play produced by the Vitagraph C




19, 1918.

of America. The various theatres could arrange for
raries. This form of advertising thrift would be ex-
as the ‘‘movies’’ are very popular with the public.
Arrangements should be made to teach foreigners
adian customs, e.g., educate them to distinguish be-
fen an immigrants’ bank and a chartered bank by the
bution of thrift talks in their own language and per-
ing them to keep their money in the country.

couragement of Thrift at the Source,

It is chiefly where the wage and salary earner draws
pay that the best opportunity for advancing the cause
ift presents itself, and the idea would be to teach
habits of thrift which would tend to have him become
sistent money saver. I would suggest that thrift be
aged in the following ways:—
) By printed cards containing thrift mottoes dis-
d in offices and workrooms—mottces to be changed
two weeks.
) By thrift talks by prominent men at noon meetings.
) By the distribution of folders containing thrift re-
s enclosed in pay envelopes.
) By the formation of factory savings associations
her clubs, i.e., combinations of wage earners in the
of war savings certificates. In this regard I
d suggest that one of the following two plans (if not
be adopted : —
In order to save time and eliminate inconvenience
oyees in going to banks and post offices, make ar-
ents for post office or other officials to come once a
d sell war savings certificates on the ground, and
" to catch the smaller savings, have sold stamps of
e cents each which will be applied on $10

The plan adopted in England, and followed in

The idea would be to encourage systematic
by grouping a number of people together and hav-
agree to contribute a certain sum per week, two
month (as the case may be) to a common fund,
b a secretary-treasurer to do the banking, and have
nd out pass books and enter up the deposits made
om time to time. This plan would not only en-
hrift on a small scale, but would also result in
g of certificates and allowing the government to
money at an earlier date than would otherwise be
For instance, if thirty-five people agree to con-
a common fund, a twenty-five-cent contribution
k by each of them would result in the purchase
war savings certificate instead of the government
0 wait thirty-five weeks for certificates amounting

the salfe of convenience the printed forms
be issued, signed by the employee instructing the
- or bookkeeper of the factory to deduct so much
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each week and apply it to the purchase of a war savings
certificate.

(f) Where pay envelopes are not used, and pay sheets
adopted, a memorandum could be attached thereto calling
the attention of the employee to save so’ much each
pay day.

(2) On each cheque issued, an endorsement of a few
words regarding thrift could be stamped at the left-hand
top corner.

(k) The inauguration of strict office rules respecting
office waste. For example :—

(r) The saving of all string, cord and twine from
packages received.

(2) The use of clipless paper-fasteners and the discon-
tinuance of clips and pins, except in necessary cases.

(3) "The use of special delivery stamps only after an
employee is convinced that service secured will be worth
the difference.

(4) The encouragement of employees to think far
enough ahead to use mail instead of telegraph or telephone.

(5) Economy in the use of blotters, correspondence
paper, etc.

(6) The encouragement of the use of fountain pens,
by means of which ink is saved and efficiency increased.

(7) The use of backs of letters having no value coming
into office for memorandum paper.

Co-operation and Encouragement.

The above is a mere outline of what could be accom-
plished if a thrift campaign became a fact. Besides the
media mentioned there would be the following :—

The co-operation of women’s clubs, such as the
Daughters of the Empire, Women’s Canadian Club,
Young Women's Christian Association, etc., in encourag-
ing economy in dress, good housekeeping and domestic
science, and in the collection of old rags, papers and
magazines ; of children by the use of thrift lapels; of the
Canadian Club, Rotary Club, clearing hotses, Young
Men's Christian Association, boards of education, the
Canadian Manufacturers’ Association, the Canadian Press
Association, the Ontario Motor League, lumbermen’s,
dry goods and tanners’ associations, insurance companies,
express and steamboat companies, and by the use of ad-
vertising media such as theatre programmes, tickets, en-
velopes and curtains, wagon signs, thrift exhibits in shop
windows (showing the contrast between thrift and waste),
health pamphlets, leaflets (as to the saving of coal and the
disposition of rubbish), electric signs, lobby cars, window
signs, bill boards, store window posters, periodical public
parades, cartoons in newspapers, with series of thrift
pictures with the purpose of focussing attention, besides :
innumerable other methods of co-operation and media
which would be suggested by people of every calling from
time to time.

)

COBALT ORE SHIPMENTS

ving is a list of the shipments of ore, in
Cobalt Station for the week ended April 13th,

Mine, 77,080; La Rose Mine, 62,719; Coni-
, 88,000; Beaver Mines, 72,460; O’Brien Mines,
inion Reduction Mines, 66,000; Buffalo Mines,
Lake Mines, 119,671. Total, 705,470 pounds,

shipments since January 1st now amount to
s, or 2,758.2 tons. j

ESSEX COUNTY BOND |SSUE
Messrs, A. E. Ames and Com;;any. of Toronto, have kLeen
awarded a block of $60,000 6 per cent. honds, payable mn 20
annual instalments. The issue was sold at ¢8.590.

The production of silver from the Nipissing for the month
of March amounted to $308,048, thereby exceeding the Feb-
ruary output by over $12,000, and maintaining its big record
of approximately $10,000 per day. According to a statement
by Mine Manager Park to the president and directors of the
Nipissing Company, the amount of bullion shipped during
March totalled $475,013, as against the $308,048 produced.
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LETTERS TO THE EDITOR

Farmers’ Money at Low Rates

Editor, The Monetary T imes.

Sir,—Among the varied and interesting contents of your
issue of April 15th, certain statements are made which appear
to me to require some qualification or explanation.

In your editorial headed “Financing the Small Farmer,”
you give some interesting particulars as to efforts made to
5 revive interest in production in the New England States. Ac-

o cording to the facts you quote, that movement is very desir-
;e able. You state, however, that in Canada, aside from the
: chartered banks, little or nothing has been attempted in this
A direction. The writer of the article in question must have
\ overlooked the fact that there is a very considerable amount of
money being offered to the farmers in the Canadian West at
rates as low as those for which the government jtself has to
pay for the funds it requires. The farmers, however, are en-
joying such prosperity as enables them to pay off their
mortgage indebtedness, and those who are not paying off
their mortgage indebtedness are increasing their capital in
the farm by additional stock and implements to aid them in
iycreasing production.

You have also overlooked the fact that in Manitoba the
Honorable Mr. Winkler has provided for the farmer financial
facilities for obtaining livestock, and the same policy is being
vil%:roucly pursued by the Honorable Duncan Marshall in
Alberta.

1 am merely drawing attention to these facts as I think so
influential a journal as 7he Monetary 7T imes should give due
credit to such laudable efforts.

It is noted that, in a paragraph following your editorials,
you state that the first ten months’ operations of the Mani-
: toba Farm Loans Association show a very satisfactory condi-
B tion, It would be very interesting to your readers to have

the facts in connection with the operations of this association.
You will remember that a short time ago the Honorable Mr.
- Brown made a statement in the local legislature which did
- not give any information upon which the success of the under-
. taking could be judged,
The outstanding facts are that the Manitoba government
. is paying 74 per cent, for money, while it is loaning, to a

R very limited extent (and probably this is the only redeeming
o4 feature of the association’s loaning operations) at 6 per cent.

B Mr. Brown, it will be noted, also stated that some telephone
'; replacement funds had been obtained at § per cent.

E As The Monetary Times is highly regarded amongst the
& trust companies and other fiduciary corporations, it will come

€ as somewhat of a surprise to them that it lends—by stating
that the operations of this association are in a satisfactory
' condition—countenance to the misuse of the replacement funds
to which I have made reference. If the trust companies
whose operations are regulated by statute were to misuse
trust funds as the provincial government of Manitoba appears
B to have done, they would find themselves in the hands of the
i law and those responsible would be fortunate if they escaped
| o the common jail.  Your efforts to direct attention to the ade-
quate financing of the farmers, 1 may add, is very lamndable
L and will be fully appreciated by all who realize the present
position of the Empire, Any aid given, however, should be
i - on sound principles,
e I have |junt been informed by a friend who was in Winni-
=, pegg recently that the plan for to-operative borrowing by
b / farmers for the purchase of livestock has made some progress
but that has been arrested by the fact of the rate of interest
which the local associations may pay the banks being fixed at
% 6 per cent. As you will understand that when the Manitoba
« government itself has to pay 73 per cent., it cannot be ex-
~pected that the banks will be willing to advance money to
I8 these said associations at 6 per cent. Naturally then, how-
i ever laudable may be the efforts of the associations, it can-
& not be expected that the banks will continue to provide ac-
Bl commodation at a 6 per cent. rate. :
The provincial treasurer, I understand, approached the
; banks with a view to their being more generous, but they
pointed out to Mr, Brown that his experience with the Farm
Loans Act might have shown him some of the difficulties in-
cident to providing funds at 6 per cent. The only answer he
_ could make was—'‘Oh, that will have to be changed.” There
is no doubt of that.

8 THE MONETARY TIMES

~ couver recently.

Volume 6o.

The great mistake which appears to be made by dn_.t
with the laudable desire to assist the farmers, is their belief
that the government can provide credit at less than its market
price. The result is that money will not stay in those pro-
vinces. Mortgages are being paid off and the money rguumd y
to Europe. The action of the provincial governments in th!s
trying to interfere with the law of supply and demand is
turning the current of capital away from a field which has un-
measured possibilities in the way of production. This is one
of the results of making economic law the football of parties
and politicians,

Yours, etc.,
“Britisher.”
Toronto, April 11th, 1918.

A

{7 he Monetary Times is indebted to ‘“Britisher” for his
interesting and instructive letter. In regard to the opera-
tions of the Manitoba Farm Loans Association, the views of
this journal are well known through editorial comment during
the past year or so. The paragraph to which ‘““Britisher” re.
fers, so far as we recollect, was obtained as an announce-
ment to the press by the association some weeks ago, and
was the association’s own views as to the results of its
work. This should have been stated at the time. Editor,
The Monetary Times.]

Life Insurance and Cost of Living

Editor, The Monetary Times.

Sir,—In your issue of the s5th inst.,, Mr. M. P. Langstaff
has offered an interesting criticism on some letters of mine
that have appeared in Canadian Insurance. Mr. L.
has not misunderstood my meaning but has introduced some
new factors which I had not thought necessary for my pur.
pose—which was to expose a very obvious fallacy.

Writers and speakers on the value of life insurance have
made much of the fact that while during the last decade or
more other necessities of life have risen enormously in price
life insurance remains the same and so might be regarded as
comparatively cheap. But this is a superficial view. 3

In purchasing boots and shoes or groceries we deal with
two different things, money and the material bought or sold.
In life insurance we consider an indemnity and the premiwm
for it both of which are to be paid in money. What affects
the one therefore affects the other, so that there is no anomaly
in the fact that while bacon, flour, rent, fuel, etc., have
soared in cost life insurance remains the same. | v

What I contended was—and it cannot be refuted—that
premiums bear an approximately fixed relation to the amount
of the policy. As the value of the one fluctuates so will thas
of the other. I used the word approximately so as to allow
for variation in interest and the increase in the expense
element in the loading. But these would affect the principle
at issue so little as to be negligible. I had by no means over.
looked these factors but it would be only confusing to dis.
cuss them. : Tl

I called the argument for cheap insurance ‘“‘camo
and that is just what it is, In many essentials the cost of
living has increased from 50 to 100 per cent. But Supposing
the companies substantially increased the premiums, how
absurd this would be in view of the fact that the face value
of the policy would buy only about one-half of what'im o
have procured formerly. Why should we pay an iner :
premium for a decreasing benefit. ; X

If it were necessary for the companies to raise their rates
for insurance with those of other commodities they would not
hesitate one moment to do so unless they wished to R o
hari-kari. The fact that the companies refrain from raising oy
rates with the prices of other things clearly proves that it s
not necessary to raise them—and no one knows this .
than Mr. M. P. Langstaff.

Yours, etc.,

W. N. Grigg.”
Waterloo, Ont., April 12th, 1018. nes

Mr. J. Gardner Thompson, manager for ‘Canada of the
Liverpool and London and Globe Insurance . and
president of the Liverpool-Manitoba Insurance Company wd
also of the Globe Indemnity Company, was a visitor to Vam.
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THE EXCHANGE SITUATION

he persistence with which the quotations for New
funds stick in the neighborhood of 13; per cent.
jum, is causing much discussion; and merchants,
urers and others who require to purchase ex-
in considerable amounts are manifesting some un-
s over the continuance of the adverse conditions.
be remembered that the large exports of Canadian
ast fall turned the exchange with the United States
avor; and as the American embargo upon gold
. was then in force, New York funds in October
discount of % per cent., with an extreme drop
occasion to 15/16 per cent. Then came the
1 bankers’ trip to Washington, as a result of
United States government agreed to release
ooo for export to Canada if required. Although
gold came over, this announcement rectified the
of the exchange market—the quotations through-
vember and during the first half of December being
o par. After the close of interior navigation the
ovement, of course, was cut down to small di-
s: and perhaps as a result of the scarcity of ex-
Ils, the quotations for American exchange began
n the second half of December. For practically
le of the first quarter of 1918, the market has been
h against us, the high record of 17§ per cent.
 being reached a short time ago.

be noted that the exchange market misses the
tations of Canadian bonds in the American
hich were in evidence throughout 1915 and 1916.
¢ and again some Canadian province or large
place in the United States an issue of new
e amount of which might range from $1,000,000
1,000,000 or $8,000,000. Proceeds of such flota-
Id go to the credit of our banks in the books of
Yg:k correspondents; and the banks found
ts very useful for supplying the exchange

needed by Canadian importers during seasons in which
the grain exports were at low figures. When the United
States entered the war, in April, 1917, these sales of our
securities in the American market had to be discontinuéd.
The Washington government wished to have the available
funds of its investors reserved for its own war issues.
The accounts of our banks in New York were thus no
longer replenished from time to time by means of the pay-
ments in connection with new bond issues there. Also,
we have been under obligation to remit interest to New
York on account of our securities held abroad. Some of
these interest remittances are important. The interest on
the $100,000,000 New York loan of the Dominion govern-
ment placed there last August, calls for $2,500,000 on
February 1st and a like amount on August 1st. Interest
on the $75,000,0000 Dominion loan of 1916 requires
$1,875,000 on April 1st and a like amount on October 1st.
Then we have been obliged to repay the principal as well
as the interest on a considerable number of our maturing
Jbond issues. Since the $7,000,000 loan of the city of

Montreal matured in December last, various other Cana-
~ dian municipal and provincial bond issues have fallen
due in New York, and Canada has been obliged to find

exchange to retire them at an inconvenient season of the
year. Exports of Canadian grain will be resumed on a
large scale next month, and it is but reasonable to expect
that the movement will have some effect in correcting the
abnormal exchange situation.

PROPOSED THRIFT CAMPAIGN

Elsewhere in our columns will be found an outline, by
Mr. G. W. Morley, of a nation-wide thrift campaign. The
recognition by parliament that it will require at least
$500,000,000 to finance Canada’s military needs during
the present fiscal year, brings sharply to the fore the need
of devising the most efficient methods for financing a
tremendous undertaking of such scope and magnitude.
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Quite correctly, Mr. Morley emphasizes the fact that thrift
campaigns ‘‘cannot be accomplished by fits and starts, by
spasmodic newspaper articles or occasional advertising.”
The programme proposed is comprehensive in scope ; and
if carried into effect immediately should accomplish much
in accumulating that indispensable reservoir of capital
absolutely essential to finance Canada’s part in the win-
ning of the war.

Briefly stated, this programme involves the providing
of war credits for the United Kingdom, and incidentally,
of course, for Canada; the inculcation of habits of thrift
and patriotic ideals in the young ; the teaching of thrift in
our schools, universities and workshops; and the instruc-
tion of the whole nation in correct principles of investment
and the management of funds. If even a tithe of what is
outlined be carried into practical effect, lasting results,
beneficial to the economic life of the nation will be in
evidence long after the close of the war.

One cannot over-emphasize the simple, stark truth that
saving is vital to the winning of the war. Nevertheless,
there is confusion in many quarters as to the precise con-
notation of this term; for there are sharp limits set upon
the extent to which fruitful thrift can be carried. For ex-
ample, the Food Controller and his staff have taught the
Canadian people how to substitute other commadities for
sugar, beef, bacon and wheat—foodstuffs essential for the
support of our overseas troops. Loyal and patriotic
citizens have done their utmost to co-operate in this direc-
tion, only to discover that, in many cases, the substitutes
are much higher in price than the original foods. No one
would grumble at this state of affairs, even if the saving
of the right kind of exportable foodstuffs raised the cost
of living in the individual family budget, if it were not for
the fact that higher prices for substitutes reduces saving
power and limits, to the same extent, power to invest in
war loans.

Against this no decent-minded citizen can complain,
for our soldiers at the front must come first, and receive
full support no matter what hardships are imposed upon
those at home. It does emphasize, however, the absolute
necessity of careful distribution of available supplies, as
well as efficient production.  Nevertheless, it is obvious

‘ that the supplies requisite for the support of the men at

the front must be produced in great degree, day by day,
and month by month, as the war is being waged. To pro-
duce these supplies demands the most rigorous application
of the nation’s industrial energy to essential war work.
And the control of industrial power costs money.

Thrift produces two specific results, aside from its last-
ing effects upon character—it provides the funds for the
control of industrial power, and at the same time with-
draws that industrial power from non-essential industries.
Ceasing to spend upon luxuries, directs capital and labor
to the mining of coal, the production of ships and shells,
the breaking up of a bigger acreage of fertile lands, the
exploitation of timber limits and a score or more of other
basic Activities. In a word, to save money is nothing if
it does not also save industrial power,

We are not convinced that Canada’s labor forces have
as yet been effectively organized. The penalty which the
government has recently made it possible to impose upon
the shirker and idler should be vigorously enforced. There
are thousands of men in the Dominion under-employed;
thousands imperfectly employed: and other thousands
available, if need exists, to be withdrawn from the field of
marketing into that of production. It is clear, none the

less, that no industry should be denuded of its labor force |

uselessly, until a definite demand for labor comes from

_employers in factory, mine, or on the land—from those

engaged in turning our war supplies. Unemployment can
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accomplish nothing by way of winning the war, nor idle
factories and shops. Thrift is essential up to the point of
providing fluid capital for war loans; but beyond that
point, it becomes a vice. There is a world of difference
between saving and hoarding. To make clear that dis-
tinction, and to fire every man, woman and child with
enthusiasm, and to deepen the will for victory, is the all-
essential task that confronts those planning and organiz-
ing the great drive for financing the war. ;

CANADA AND THE LIBERTY LOAN

The campaign in the United States for, flotation of the
third Liberty Loan is proceeding vigorously. Many of
the cities and towns have already reported subscriptions
considerably in excess of the amounts which they were
asked to subscribe. Recent news from the batile fronts
in France and Flanders has been such as to stir the hearts
of the people and awaken them to the serious nature of
the military crisis that was precipitated by the launching
of the great German offensive. The heroic resistance of
the Anglo-French and American forces, and the heavy
losses sustained by them in their great fight for human
liberty, have already been effective in swelling the loan
subscription lists ; and the financial community is confident
that the $3,000,000,000 asked for by th: Washing on
government will be far more than covered.

At first it was thought that the monetary situation in
Canada might be affected adversely—through the mave-
ment homewards of American funds yet employed here,
and through further drying-up of the stream of American
investment money running in this direction. But the be-
havior of our exchange and money markets during the first
half of the Liberty Loan flotation period, indicates - that
these apprehensions were groundless, It is evidently the
case that most of the temporary funds employed in Carada
before the United States declared war, has been returned
already ; and the recall of -the remainder probably would
not have a pronounced effect upon us. At any rate, since
the loan prospectus was issued, on Apri] 6th, the premium
quoted here for American funds has shown a slight ten-
dency to fall. :

As regards the movement of American funds to this
country, it is well known that the sales of Canadian pro-
vincial and municipal bonds in the United States have
been comparatively small since last April—for a consider-
able time our provincial and municipal borrowers have
been obliged to make their new issues of bonds in the
domestic market. The bond houses in Toronto and
Montreal have, however, been able to sell sundry bonds
to individual investors in the United States, these parties
being attracted by the unusually high interest yields ; and
probably their sales to these clients would be suspended
or discontinued during the flotation period. Some Ameri-
can capital continues to drift here in the form of remit.
tances to branch American plants by the parent concerns
for the purpose of adding to the equipment or extending
plants.  This movement is not likely to be stopped by the
loan campaign, in cases where there is urgent need of
increased productive capacity. It is conceivable that a
very successful flotation with the loan heavily over-

subscribed, might lead to a re-opening of the discussion
of an American credit for Canada in connection with the
trade balance. If that matter is taken up again, and G
it is decided that circumstances would permit of the grant-
ing of a substantial credit to our government, the financial

situation here, especially as regards exchange, would i L

doubtedly be favorably affected. AT




April 19, 1018

THE MONETARY TIMES

BANK OF MONTREAL

Established 100 Years (1817-1917)

Capital Paidup - - - - $16,000,000
Rest - - - - $16,000,000
Undivided Profits $1,664,893
Total Assets - - - $403,980,236

BOARD OF DIRECTORS:

Sir Vincent Meredith, Bart., President
Sir Charles Gordon, K.B.E., Vice-President

R. B. Angus, Esq. Major Herbert Molson,m.c.
Lord Shaughnessy,k.C.v.0. Harold Kennedy, Esq.

C. R. Hosmer, Esq. H. W. Beauclerk, Esq.

H. R. Drummond, Esq.  G. B. Fraser, Esq.

D. Forbes Angus, Esq. Colonel Henry Cockshutt.
Wm. McMaster, Esq. J. H. Ashdown, Esq.

Head Office: MONTREAL

& | Manag Sir Frederick Williams-Taylor.
Throughout Canada and Newfoundland
Branches Also at London, England
amd Agencies And New York, Chicago and Spokane in
§ the United States

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK

OF COMMERCE

Established 1887

Head Office TORONTO
Paid-up Capital ........ $15,000,000
Reserve Fund ........... $13,500,000

Sik EDMUND WALKER, C.V.O., LL.D., D.C.L., President
Sk JOHN AIRD
H. V. F. JONES

General Manager
Assistant General Manager

Over 375 branches throughout Canada and in the United
States, England, Mexico and Newfoundland.

NEW YORK ACENCY—16 Exchange Place
Francis Kemp & Stephenson, Agents,

LONDON, ENCLAND, OFFICE—2 Lombard St., E.C.3
C. CAMBIE, Manager

MEXICO BRANCH-—Avenida San Francisco, No. §0
D. MUIRHEAD, Manager
8T. JOHN'S, NEWFOUNDLAND
H. M. STEWART, Manager
The large number of branches of this Bank in all parts
of Canada enables it to place at the disposal of its corre-
spondents unexcelled facilities for every kind of banking
business with Canada, and especially for collections.
Savings Bank Department at every Branch
(Yukon Territory excepted),

INCORPORATED
1855

“BANK-TORONTO

HEAD OFFICE, TORONTO, CANADA

Capital ..........$ 5,000,000
Reserved Funds.. $ 6,665,308

Directors

W. 0. GOODERHAM, President. J. HENDERSON, Vice-President

WILLIAM STONE, JOHN MACDONALD, L. ENGLEHART
Lt.COL. A. B. GOODERHAM, BRIG.-GEN. F. 8. MEIGHEN,
WM. I. GEAR, PAUL J. MYLER, A. H. CAMPBELL.,

THOS. F. HOW, JOHN R. LAMB,
General Manager. Assistant General Manager.

D. C. GRANT, Chief Inspector.

Business men are offered in this Bank the
satisfactory banking service provided by our
complete facilities and extensive connections.

Bankers

LONDON, ENGLAND—LONDON CITY AND MIDLAND BANK, LTD.
NEW YORK—NATIONAL BANK OF COMMERCRE
CHICAGO—FIRST NATIONAL BANK.

ESTABLISHED 1875

IMPERIAL BANK
OF CANADA

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

PELEG HOWLAND, E. HAY,

President, General Manager.

HEAD OFFICE . - TORONTO

GOVERNMENT, MUNICIPAL and other

HIGH-CLASS SECURITIES
BOUGHT and SOLD

Correspondence Invited

ADDRESS :
THE MANAGER, BOND DEPARTMENT,
TORONTO ox

T ——— T




THE MONETA

EFFECT OF WAR LOANS ON SAVINCS BANK DEPOSITS

The following extracts are taken from a circular recently
sent out by the investment house of Blyth, Witter and Com-
pany, Los Angeles, Cal. After asking what the effect of the
Liberty loan and war savings certificates on savings bank
deposits in the United States will be, the circular reads:—

Great Britain and Canada have entered the second half
of their fourth year of the war. Duaring the whole period their
respective issues of war debt totalled $24,500,000,000 and
$025,000,000. At the outset their respective savings deposits
aggregated $1,120,000,000 and $722,000,000, while at the pre-
sent time they are reported $1,260,000,000 and $983,000,000.
Respective increases 13 per cent, and 36 per cent. On the
per capita basis, the debt of the United Kingdom of Great
Britain before the war was $76.20, which compares with 8615

per capita are practically unchanged from $8o
before the war 10 $79 at the present time.
In Canada the per capita debt before the war

RY TIMES Volume 6o.

The number of subscribers to successive war loans is
indicative of an increased investing power, which, as abowe
shown, has not been as a result of the diminishing savings
bank deposits.

Persons subscribed.
in every 317

i ‘e

Canada’s first war loan

Canada’s second war loan ......... 1 229
Canada’s third war loan ......... r S8 SO
Canada’s fourth or Victory Loan .. 1 * 10
The first English loan ............ ) A g 23
The second English loan ......... J Y el 38
The third English loan ........... R 13
United States first Liberty Loan .. 1 ¢ ¢ 27
United States second Liberty Loan 1 “ “ gy

War savings certificates, if results in the United States
follow those of Great Britain, will not lessen the growth of
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was 869, compared with $166 at the present
time, an increase of 140 per cent,; while sav-

at the present time; while savings deposits
/3
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ings deposits per capita have increased from
$03.05 10 $110.85, a growth of 28.8 per cent.

'Cnnada.' in general respects, gives the best
basis on which to make predictions of the fut-

A,

ure trend of savings bank deposits in the
United States as a result of recurring war

MILLIONS OF DOLLARS

loans. Accordingly, a graphic chart based on
Canadian statistics has been prepared, as
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shown hereof, which may indicate a condition

likely to materialize in our own country, Of a8y
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the three divisions of this chart, A indicates
the growth of savings bank deposits from
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December, 1913, to December, 1917, which took
place during practically the same period in
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which Canadian war loans to the extent of
$445,000,000, were subscribed, as shown by B.
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In a period of sixteen months war loans
equalling 62 per cent. of the savings bank
deposits at the beginning of that period were
subscribed, and at the end of the period sav-
ings deposits had increased 36 per cent,

1%
10 ol_i_i

DEPOSITS
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CANADIAN SAVINGS BANK

T —
INTEREST YIELD
WAR LOANS  SAVINGS BAwRS

wor-17
CANADIAN WAR LOANS

While the interest vield on Canadian loans
exceeds § per cent., Canadian savings bank
allow an average of 3 per cent., and in Spite
of this lesser rate, have constantly gained in
deposits, If such an interest disparity fails to
check the growth of savings bank deposits in
Canada, it appears logical to assume that in

In the above diagram the small figures at the lower extreme left, and the smaller
figures across the top of Diagram A represent the increase in per capita

deposits during the period under review, while the lower and shorter line in Dia-
gram B represents the increase in per capita debt. C indicates the relative

paid on Canadian war loans, Liberty loans and by savings banks.—Editor,

the United States, where Liberty Bonds yield

from 3% per cent. to 4% per cent., with savings banks pay-
ing from 4 per cent. to 4 per cent., the growth of savings de-
posits will continue proportionately greater than in Canada.

savings bank deposits. The British War Savings
sion reports that thrift has been stimulated to the ultimase
good of the savings ‘mst'vtutwns.

'™

CROP OUTLOOK FAVORABLE

According to the ‘“Monthly Commercial Letter” of the
Canadian Bank of Commerce for April seeding bas already
commenced in the western provinces, The weather so far
has been favorable and in all three provinces there is a very
large increase in the land ready for crop. The only difficulty
at present is in procuring additional labor in order to seed
the larger acreage properly, but government departments are
co-operating, as far as possible, in aiding farmers to obtain
both labor and machinery. Fortunately the spirit of co-
operation among all the agencies which aid ion is very
pronounced, and as a result it is anticipated that the acreage
seeded will be greater than that of any previous year., More
than usual attention has been given to procuring the best
class of seed and municipalities have been given power to
help farmers who, from one cause or another, are without
proper supplies. In Ontario seeding has been completed in
some districts, while in others some delay has been experi-
enced in obtaming seed as a result of transportation diffi-
culties,

It is quite apparent that farmers, while giving due heed
to the urgem call for a larger supply of wheat, are not
neglecting other forms of production, During the past month
many sales of pure bred cattle have been held, and the prices
paid indicate a more imel.ligem interest in this branch of
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farming. The production of wool has also attracted more
attention than hitherto, especially in the western
where shearing time is now approaching. Alberta
this year to lead the other provinces in the volume of thys
product. The provincial treasuren states that the wool clip
increased from 500,000 pounds in 1914 to 2,086,000 pounds in
1917, with an advance in price from 16 cents to 57 cents.

The price of wheat in Canada for the 1018 crop i
mag’n at Sz.:f. which igr lrle‘;rardoad by the fa%mers i
as being satisfactory. e prevailing prices of other
although not fixed, are very much higher than a ”:t .
No. 2 C.W. oats are quoted at 913 cents as compared with
cents, No. 3 C.W. barley at $1.65 as compared with $1.10, :
No. 1 N.W. flax at $3.84 as compared with $2.607. B,
quantities of wheat continue to be delivered at interior - ;
vators, and in the hands of farmers there are considerable
stocks yet to be hauled to country elevators,

Henry A. Sherrard, chief agent of the Western
Company, died Wednesday last, after an illness of one year
Mr. Sherrard entered the service of the Westerh Assurames
Qonl'npi;nydthfligy-?x years ago as & ziuxiior clerk. He wasg born
in Irelan -four years ago and had been a resideny g
Toronto for mZny years, o
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Prankford Teeswater St. Waterloo

AoexTs 18 GREAT BriTAIN AND CoLoNiEs—London and Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bankof Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

Fonrion AceNTs — France — Societe Generale. Belgium—Antwerp—
La Banque d'Anvers. China and Japan—Hong Kong and Shanghai Bank-
ing Corporation. Cuba—Banco Nacionalde Cuba.

AGENTS IN UNITED STATES—Agents and Correspondents in all

the principal cities.

'““ made in all Parts of the Dominion, and returns promptly
co' ONS remitted at lowest rates of exchange. Commercial
jetters of Credit and Travellers’ Circular Letters issued available in all
parts of the world.

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 130,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

CHARLES ARCHIBALD, President
G. S. CAMPBELL and J. WALTER ALLISON
. Vice-Presidents
JOHN Y. PAYZANT HECTOR McINNES
HON N. CURRY JAMES MANCHESTER
W. W. WHITE, M.D. S. . MOORE
W. D. ROSS Hon. M. C. GRANT

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick

7 in Prince Edward Island 10 in R,uebec

67 in Ontario 14 in Western Proviaces
IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace

Bell Island Burgeo Channel St. John's

Bonavista Burin Fogo ‘“ East End

Bonne Bay Carbonear Grand Bank Twillingate
Wesleyville

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico.

Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Morant Bay, Port Antonio, Port Maria, Spanish Town,
St. Aon's Bay, Savanna-la-Mar,

IN UNITED ‘STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britaln—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland. N

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First and Security National
Bank, Minneapolis; First National Bank, Seattle.
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GOVERNMENT OPPORTUNITIES AFTER WAR

Need of Expansion in Imperial and Foreign Trade—Fore-
thought of Problems Encouraging Production

BY A. T. DRUMMOND, LL.D.

(This is the second of a series of three articles on the above
subject to appear in ‘T he Monetary Times.”)

That New South Wales last year had an external trade
with thirty-seven different sections of the British Empire and
with ninety-four foreign countries or their island groups in
the Pacific ocean, and that this trade embraced dealings with
every continent on the globe, is a suggestion to us in Canada
that our external trade, which in the past, before the war,
had been so largely restricted to Great Britain and the United
States, is capable of great expansion in a similar way if we
throw into it as much enterprise and energy as we have done
into the home trade. The war has now opened up new
markets among our Allies, not only in war munitions, but in
railway and special engineering equipment, military cfothing.
food supplies, aviation material and ship construction, and
the problem for the Dominion government and the manufac-
turers ‘will be to not only retain this advantage, but to ar-
range now to extend it after the war to all other lines of
production in which Canada can excel, Great Britain lives
by its external trade, and its government has already awak-
ened to the need of immediate steps to largely increase it,
whilst the United States is making strenuous efforts, through
its government, its banks and its manufacturers, to largely
expand, especially in Europe and South America, its already
important foreign trade. Thus, with the competition which
these two countries and Germany will, when peace arrives,
create, it will require all the forethought which our Dominion
government can now, without any delay, give to the problems
of encouraging production, of securing information, and of,
in advance, preparing transporjation facilities and trade ar-
rangements ; and equally, it will need all the initiative and
energy which our manufactarers can apply to the economical
utilization of our varied natural resources if Canada is to
successfully invade the markets of the Empire, as well as
those of foreign states, The Dominion government may well
give direct encouragement, as did the British government,
to the formation of a great trade corporation to promote not
only foreign trade and its long credit requirements, foreign
exchange and the gathering of information regarding foreign
credit, but new enterprises in Canada; the insurance of
foreign and domestic bills and other lines which do not com-
pete with the purely Canadian banking business of our own
present institutions. The government has also its opportunity
of encouraging, by direct aid, chemical and electrical re-
search, which the last four years have especially shown to be
of such vast importance to the development of our natural
resources and of our manufactuting interests. And there are
markets waiting now for our initiative. For some time there
has been a growing desire throughout the British West Indies
for closer commercial relations with Canada, and now is the
time to follow this up and not leave it until after the war.
Brazil and the Argentine are other markets waiting to be
investigated,

Wolghts and Measures.

In Great Britain strong efforts are being made in bank-
ing and commercial circles to introduce the decimal system
of currency, with the sovereign, or one pound sterling, re-
tained as the unit, and the Associated Chambers of Com-
merce, which include British commercial bodies in even for-
eign countries, have at the same time presented petitions and
prepared legislation for the consideration of parliament in
London, under which, if passed, the metric system of weights
and measures will become the legal standard in Great Britain,
The adoption of this*standard will not only simplify the pre-
sent cumbersome systeth, bput would co-ordinate - British
weights and measures with those of many other countries,
and be thus of great value in the enormous foreign trade of
the Kingdom. As Canada long since adopted as its standards
the British system of weights and measures, and is now pre-
paring to enter largely into the foreign trade, the same argu-
ments which are being employed in Great Britiin in favor
of the metric system would apply as strongly here. Why
should not our Dominion government investigate the subject
now ? .
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In eight of the provinces of Canada we may be said to
be a one-language people, with English as our sole ! ire-
ment, but are intersected by another extensive province in
which French is almost exclusively spoken, and where the
pride of the people in their language has raised serious preo-
blems in education in other provinces into which there has
been an overflow of population from this province. Under
the Confederation Act the subject of education was reserved
to the provinces, but since the war began the development
of the foreign trade and the more intimate connection of
Canada, pow and in the future, with Imperial interests at
home and abroad, have brought education in foreign lam-
guages within the range of the requirements of the Dominion
‘government, but on a broad basis, which will embrace not
only the conversational and correspondence sides, but a know-
ledge of the literature, institutions, political relations and
commercial laws and customs of the foreign countries
which trade is being developed. Business with France wi
in the coming years, be large, and thus the French 1
will be a feature of interest in all of the more important
manufacturing and exporting c'ties of the Dominion, whilst,
at the same time, of great value in the constant intercourse

of the people of the other provinces with those of Quebee,

both socially and in business. All of the provinces in eastern
Canada’ have thus a direct interest ‘n encouraging the

of the French tongue, and this, perhaps, more than anything
else, will help to allay the ill-feeling presently pervading the
French-Canadian people. Acquaintance with foreign lap-
guages will also raise the educational standards in all of the
provinces, No well-educated man should, at home or abroad,
have to admit his inability to use any but his own mother
tongue. And the need of an intimate acquaintance with
modern languages will increase as the foreign trade con-
tinues to expand as our Dominion government’s foreign im-
terests enlarge, as they must, and as our association in Im-
perial affairs, leads, especially our Canadian university gradu-
atés, into the diplomatic, civil, consular and trade services
of the Empire, which will be, without doubt, opened to them
all over the world. Here then is an opportunity for our De-
minion government to at once advise with the provincial
governments and the universities with a view to stimulati
this study.

Transportation Problems,

An over-readiness to yield to sectional demands and some
lack of insight as to the real needs of the country in trans-
portation have been serious results in the past of our Cana-
dian political systems. Extensive and costly lines have been
built by the Dominion government through long stretches of
country where there never can be a progressive population
and a paying traffic, and where climatic conditions will
always be a barrier to economic operating. - Subsidies hawe
also been granted by both provincial and Dominion
ments to transcontinental lines for the construction of sub-
sidiary lines and branches to open up new country, when the
already built sections were, and would be for years, suffering

for want of a local population and business for which there

were large openings. Overseas transportation appears on
the other hand, to have been somewhat neglected by
governments, although on both the Atlantic and the Pacific
oceans there were splendid opportunities for a maritime trade.

Why, for instance, is it that, except for sugar, our direct
trade with the West Indies has languished, that our mer.
chants so extensively buy tropical products in New York and R

Boston instead of importing them direct, and that our many-
facturers have practically lost the West Indian markets 1o

the superior enterprise of New York, Boston and New

Orleans? And the markets of Venezuela and the
American states were involved at the same time. Why is not
trade cultivated with the Argentine, Uruguay and .
where there are increasingly progressive people and ext
markets both for our own products and for many which we,
in turn, need? Inadequate or complete lack of transportation
facilities form one important reason, It is the part of the
Dominion government to enter into trade agreements with
foreign states and nations, to subsidize ocean trams.
port lines, to promote fast freight services on its own and
other railway lines in this country, and by trade informa
from its representatives in other countries and in other
encourage and facilitate individual enterprise in building up
a foreign trade. %

Some important problems in transportation needing at.

tention are:—

Fast two to three-day freight services, equipped as to

temperature and ventilation, between Toronto, Montreal and

=
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Head Office and Eight
Branches in Toronto

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

78 Church Street,

Cor. Queen West and Bathurst.

Cor, Queen EBast'and Ontario.

1220 Yonge Street Subway, Cor. Alcorn Ave.

Cor. Bloor West and Bathurst.

236 Broadview, Cor. Dundas St. East.

1871 Dundas St., Cor. High Park Ave.

BRANCHES AND CONNECTIONS
THROUGHOUT CANADA

The Standard Bank of Canada

Quarterly Dividend Notice No. 110

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the
quarter ending 30th of April, 1918, and that the same will
be payable at the Head Office in this City and at its Branches
on and after Wednesday, the 1st day of May, to Share-
holders of record of the 20th of April, 1918,

By order of the Board,
C. H., EASSON,

General Manager
Toronto, March 23rd, 1918,
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Head Office : Montreal. QF CANADA Established 1884, r
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President - - .  SIR H. MONTAGU ALLAN Vice-President - K. W. BLACKWELL |
TuoMas LoNG Lr..CoL. C. C, BALLANTYNE FARQUHAR ROBERTSON E. F. HEBDEN d
F. Orr LEWIS A. J. Dawes Geo. L. CaIns THOS, AHEARN 1
ANDREW A. ALLAN F. HowArp WiLsoN ALFRED B. EvAns Lr.-CoL. ]J. R, Moobig n]
Managing Director - E. F. HEBDEN General Manager . - . . D. C. Macarow |
? Supt. of Branches and Chief Inspector: T. E. MERRETT 1
_? ’3
E DRAW ON YOUR CUSTOMERS '
| through the Merchants Bank. Drafts promptly, have them ac- |
With Branches in all parts of cepted, and collect payment, with |
Canada, and correspondents abroad, the least possible trouble and cost |
this Bank is in a position to present to you. |
236 Branches and Agencies in Canada, extending from the Atlantic to the Pacific |
New York Agency: 63 and 65 Wall Street |

: Bankers in Great Britain : The London Joint Stock Bank, Limited ; The Royal Bank of Scotland
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the Halifax piers; fast steamships, similarly equipped, that
will ensure delivery of West Indies products in Montreal and
Toronto within fifteen to sixteen days from West Indian
ports, and cold storage facilities at points of shipment.

To facilitate business with the maritime provinces and
abroad, constituting the Intercolonial and Transcontinental
Railways from Moncton westward to Quebec as one double-
track line, which would continue thence as an allied, double-
track Grand Trunk and Dominion government system to
Montreal, Toronto and Chicago.

To aid the Transcontinental Railway between Winnipeg
and Moncton in meeting expenses, sending over it all import
and export traffic and all maritime province’s business, origi-
nating on or going to the Canadian Northern and Grand
Trunk Pacific lines at Winnipeg and westward, only Ontario
and Quebec business being routed via their Ontario lines.

Replanting of Trees. :
Thirty-five years ago an international convention was
held in Montreal in the interests of forest preservation from
fire and of more comservative methods in.lumbering and
granting of timber licenses, which then had no relation to
the existing forest supplies and to the future needs and
revenues of the country. The attendancé was large, and the
interest aroused in the United States resulted shortly there-
after the establishment of the important Bureau of Forestry
at Washington and of forestry departments in some of the
state governments and of various state forestry associations.
In Canada the result was much less satisfactory, The Do-
minion and provincial governments were for many years
somewhat indifferent to the issues involved, apparently com-
forting themselves with the belief that our forests were
almost limitless; that existing methods were satisfactory;
that the burning annually of the pines and other trees in
two or three townships would not, amid boundless supplies,
affect the general situation, and that the future might well
take care of itself. The friends of forestry were unheeded
in their repeated warnings, and it is only within the last few
years that the largely decreased supplies of pine and spruce
lumber, the small sizes of the logs and the continued devas-
tations of forest fires, entailing great loss of life and vast
uantities of forest timber, at last awakened our slumbering
anadian governments and forced them to realize that some-
thing must be done. Protection from fire is now receiving
some attention from the different governments, although the
writer has repeatedly, but in vain, suggested to them that
carelessness and disregard of forest regulations, which always
have been the greatest causes of forest fires, should, if only
for the moral effect it would have, be made criminal. Little
consideration has, however, as yet, been given to afforesta-
tion; that is, the replanting of the destroyed areas. It is
an important problem if our duty to the future is worth a
thought, What is needed is an immediate government policy,
supported by legislation, under which many thousands of
young pine, spruce and hardwood trees will be annually
planted and cared or by each of the different governments
on & systematized plan in the burned and cut-over districts
formerly occupied by these trees in eastern Canada and
British Columbia; and further, that in all grants or renewals
of Crown leases to lumbermen there should be strict pro-
vision for the leaving, on each acre leased, of two or three
each of mature pines and other woods for seeding purposes,
and for the planting and subsequent care of two or three
young trees of the same species for every tree cut down for
lumber purposes: and all this to be carried out under proper

forestry regulations.

Municipal Legistalion Needed,

_An unduly extended area within /its limits, an extra-
ordinarily large assessed property valuation, a comparatively
small population, and a municipal debt out of proportion to
thé population and apparent wealth of the municipality are
not uncnown features in connection with scores of the cities,
towns and villages of the western provinces. The inclusion
within their limits of many hundreds—occasionally running
into the thousands—of vacant lots, as if each town plot had
in it the future of a great city, enabled these places to greatly
extend the values on their assessment rolls, and to borrow
correspondingly on the strength of this apparent Security.
During recent dull years hundreds of these lots, in each 'of
many cases, have been abandoned to these muni_mpalmes
through the taxes being unpaid, and, although highly as-
sessed under the single tax system, have in reality often
barely a farm value. £

Legislation seems urgently needed under which no city,
town or incorporated village would be allowed to annex any
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new areas unless a given number of approved buildings had
been erected and permanently occupied on, for instance, each
ten acres proposed to be annexed, whilst no village should be
incorporated unless its boundaries were limited to a quarter
of a section; or even less.

There should also be, legislation under which all munici-
palities should have more defined limitations fixed for them,
both as to population and assessed property, bevond which
debts could not be incurred unless for public utilities, from
wln.ch it is purposed to obtain ample net revenue to meet
their respective interests and sinking funds as well as re-
newals, whilst as to these public utilities, no propositions
should be permitted where the municipality would not com-
trol, or the operation of which would lie or extend outside
the municipality, as in the case of an interurban railway.

Measures should also be passed to compel every city,
town and village to utilize its garbage and sewage for eu;:
nomic purposes, including fertilizing the  soil on civic or
other farms, instead of, as so generally at present, deposs
them in dumps or in the lakes and rivers, there to form a
source of danger for their own citizens or those of neighbor-
ing municipalities. Similar legislation should also apply to
the wastage of all mills, chemical works and factories
erally, in probably. all of which wastage can be utilized for
its l};ly-prm'}ucts, o}:’ directly as a fertilizer. These are i
problems from the points of view of hoth conservation 3
waste and public health. sg

BANK OF HAMILTON
. The 46th annual report of the Bank of Hamilton appear-
ing on another page of this issue, contains a stateme’nt of the
business of the bank for the 15 months ended February 28th,
1918. Another period of successful business has been ox-
perienced. The profits for the 15 months were almost =
000, which is more than the profits for the precedingm
ness year, even after allowing for the extra three monmths.
After paying five quarterly dividends at 12 per cent. per am.
num, and other expenses, including contributions to the Pat.
riotic, ‘Red Croasg anthelief Funds, they have been able to
carry $232,421.80 to the credit of profit and loss, almost
st,oTo}? more. tha‘t; last year. s

The continued advance in prices and in wages has resuls.
zd in :h furtllx‘cr incrl:ase in circulation, and, gx spite of the
rain through war loans, both current and savi deposits

haveTxt::cr:as;c,l considerably. Ko
¢ bank’s holdings of Dominion and provincial govers.
ment securities, wpich were last vear $560,458.46, are now
$3,205,775.32. This indicates the extent to which the bank
has helped to meet the unusual financial needs of the Deo-
n;lmon and prf.;:n;uclxlall dgovem;nents at the present time. Ax
the same time their holdings of other Canadi rities hawve

beenTi;creued. % e
e bank also wrote off during the year $50,000 against
}‘)sank premises, the present valuation of these being $2,145,-

5.13.

COST OF VICTORY LOAN
. A statement was submitted to parliament on
n}:st... by lrlon. A.flt(]. N_Iacle%n, acting minister ofﬂn !ﬂ
showing the cost of floating the last war loan. The expenses
were gfven as follows :— iy »

Organization expenses ......... R
Publicity campaign, paid to Dominion Pub- - S0 3
licity Committee ......,.. R 3 163,000 = £
Canadian Press Association ...... ST 207,000
Remuneration to brokers ............... 750,000
Commissions to canvassers ............. 1,140,000
Remuneration to bankers ............... 984,305
9. 1 | GRS et R by SRS s 83,620,305

Further expenses, including printing, etc. , was
announced, bring the total to gbgut Aot
per cent, of the allotment. 7'he Monetary Times got in
with the department of finance for further information, but
were advised that fuller details are not at present avaﬂli;h.

Mr. €. H. Neely, United States manager of the

Accident and Guarantee Corporation, and formerly «
for lf:;m:;\da of the same company, is visiting Toronto n \
week. w1

85,000,000, or about 1%

%
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Value of Life Insurance to the Individual and to the State

The War Has lInculcated Habits of Thrift—The Menace of Unemployment
or Illness, Old Age and Death, is Ever Present— Economic Importance of
Population Makes Vital the Problem of Conservation of Human Life in Canada.

cerned, to demonstrate the vital value and growing im-

portance of life insurance to the community as a whole,

as well as ¢o the organized community, the state. It is
patent that increased insurance per capita, whatever form
that insurance assumes, lessens the burden of taxation for
the whole community, and avoids the necessity of dealing out
daoles to the aged and the infirm, whether through charity or
direct government action. Doubtless the filial tie is, in most
instances, sufficiently strong to prevent actual want overtak-
ing parents in old age; but, for this, experience has shown
sufficiently well that there is no guarantee. Moreover, a hund-
red and one circumstances and accidents of fate may inter-
vene, which result in throwing the aged and infirm upon ex-
terior aid of one sort or another. Even from the selfish point
of view, therefore, whether of the state or the individual, the
providing of sufficient insurance, in relation to financial power,
1s not only desirable, but essential as well.

Main Sinews of War.

The war has driven home, as nothing else could, the
supreme value of thrift. Contrary to general opinion, it is
not the large corporations, financial or industrial, that pro-
vide in the main the sinews of war. In the United Kingdom
alone, since the outbreak of hostilities in August, 1914, credits
bave been arranged on war account to the astonishing total
of $15.000,000,000, the greater part of which has been secured
through the combined effort of the entire nation. Thrown
upon its own financial resources by the exigencies of war,
Canada has subscribed a total of $082,000,000 in answer to
the government's appeal for $450,000,000. It was recently
stated in the Commons, by the acting minister of finance, the
Hon. Mr. McLean, that approximately $500,000,000 would be
required from the Canadian people to finance the military
necessities of the government for the current fiscal year.

The amount will be forthcoming, but it will be forthcoming

only by rigorous excision of extravagant spengling and by a
combined drive for the practice of greater saving and thrift.

Life Insurance Agents.

Life insurance agents are the skirmishers on the advanced
battle line in this thrift campaign. Far from being unpro-
ductive, as has been unjustly charged in some quarters, these
men are performing service of the utmost value to the com-
munity and the state. It is beyond our immediate purpose
to delve into the problem as to what precisely is the nature of
production ; it must suffice 1o say that the maker of material
goods is far from being the only producer in the community.
The worker who concentrates upon the production of neces-
sary services is essentially a producer; for even the material
product is not finally produced until the sales force places
it in the hands of the final consumer, This point nceds no
elaboration—it is only when the worker is divorced from as-
sociation with the marketing of material goods that he is
liable to find the aspersion, “non-producer,’” cast at him. And
for high-minded men, convinced of the value of their work,
it is doubly difficult to put forth their best energies and effort
under these conditions, :

The life agent performs at least two services of funda-
mental importance—in his everyday activities he is carrying
forward the campaign for saving, economy and thrift, on the
one hand, and helping in great degree to remove the menace
of economic want due to old age or death, on the other. Dur-
ing the course of the war the inculcation of habits of thrift and
the providing for enforced saving are of the greater national
importance. But at the conclusion of hostilities, when the
colossal financial burdens at present imposed upon the com-
munity by the demands of war are removed, the securing of
economic freedom for workers in evary sphere of life will take
on a new and higher significance, ;

Just as risk is inevitably associated with industrial enter-
prise, so, like a shadow, it follows the individual worker
throughout all his productive years. The menace of unem-
ployment, of accident, of illness, old age and death, is ever-
present, and no man can put forth his best efforts until that
menace is wholly, or in part, removed. TInsurance of one kind

lT requires little or no argument, so far as details are con-

or another has, during the last generation in particular, been
so designed in principle and practice as to meet the need of
the individual, and to effectually remove the economic risk
attaching to life. 'So important was this problem considered
ia Germany before the war, that the state had developed &
great scheme of social insurance to remove the disabilities
under which the masses of the people laboured. The United
Kingdom, a .few years since, formulated a programme for
government insurance against sickness, and—to a
extent—against unemployment. In addition, the United

dom spent millions of dollars each year on old-age pensioms.
We are persuaded that state action, on this continent, will not
bring the results that private enterprise can achieve; thae
the management of the Intercolonial, in Canada, and (')f the
Post Office in both the Dominion and the United States has
not made government administration and the supervision of
economic activities welcome to the people.
of carrying forward the vitally important Service of insurance
must remain in the control of private enterprise.

Estimating Life.

The war has demonstrated as never before the
human life. Estimating life in the lowest, material ‘;acl;-‘::;‘:
and neglecting for present purposes all cultural and spiritual
factors—it is clear that the loss of a single man on the field
(;ff battle st;fbt‘;acts f(oml:he wealth of the state. The
ife 1s snuffed out, in the majority of cases, whi stands
on the threshold of the years of greatest pmduc:‘i:m‘:.e There
is here, then, a double loss—the loss of twenty or thirty
of productive labor, and the loss of the expenses of bringi
him up to the producing age. It needs no special argument
to teach Canadians the economic importance of population.
For a decade before the outbreak of war increased i
tion occupied the minds of our government and peom
The settling of the prairie provinces, through immi

from the United Kingdom, Continental Europe and the United y

States, geared up every commercial and industrial en
in the land. The country knows full well that increased popu-
lation is essential for the complete utilization of our
equipment, and for the reduction of per capita taxation costs.
That increased population can be secured by natural inm’
and by immigration, both of which are important. Hitherse,
attention has been centred upon the latter problem ; but, in
of

view of the great demand for labor for the rebui
Europe, it will be well not to place too much reliance upon
a rapid increase of immigration at the close ot the war.

Conservation of Human Life.

The problem of the conservation of human life
a matter of imperative importance, then, to this
This is a problem that bristles with difficulties
economic and social. P
that it is made more vigorous, and to the extent that its
are lengthened. It may not be generally known what a mark-
ed difference there is, in this latter particular, between
peo;;‘les l?f the variolgfs modern nations. the
mark, the average life is 50 years; in the Unit and
England 45 vears; in India 25 vears. Short a:dthseu:;:‘ of

life in our generation is, it has been greatly lengthened with. ok
N e

in the last hundred years. In England within 50 vears
vears have been added; in Prussia during theslasyt 235 ‘m
6 years have been added; while, if Europe as a whole is
veyed for the last three hundred years, it will be foun
better economic conditions have added enormously to the
of life. In conserving human life no one single in
15 dgli;:g' lg"f) much as hthc_flife insurance company.

k e life agent, therefore, need make no a 2
kind of work he is doing in war time——worll:) lo'n for the
knows it or not, that is of supreme value to the state. Qg ¢

i‘a

14

other hand, it is equally true that mo man can ju tify
¢ . g 2 S| s
work to-day, unless it has in it something of the) nature of

social service; and unless he throws into it his ew

i

market just now. Through the reserves of labor
directed and administered, the war will be won. itei?%
sary to keep that idea and ideal before us in these dark h"p G

Human labor is about the most precious commodity in the :

i

The responsibility

N

Human life is conserved to the Gl!.
yYears

In Sweden and Den-
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days in which no slacker, whether within or without the zone
of military operations, can be tolerated. In a word, the im-
perative duty lies upon the nation of so conserving and
strengthening its economic resources as to provide the widest
opportunity for the absorption of its soldiers, at demobiliza-
tion, in normal business pursuits, and for meeting the press-
ing problems of peace.

DISABILITY CLAUSE IN LIFE POLICIES

Sixty Per Cent. of Insuring Public Demand It—Prominent
Feature of Workmen's Insurance Laws

If the insurance salesmen of some 50 years ago could
have foreseen the policy contracts which the salesmen of the
present day are able to present to the insuring public, they
would have turned sea-green with envy. The old pioneers
who blazed the trail for the insurance companies in those
days were like most pioneers, in that they had much labour
with a modicum of gain. Not only had the public to be edu-
cated into the fundamental principles of life insurance and its
indispensability, but ¢he agent had no trail of allurng frag-
ments leading up to his proposition, in the shape of surrender
values, paid-up insurance, loan privileges, extended term in-
surance, and so forth, But competition and legal enactments
have gradually led to the introduction of one privilege after
another, so that the present day contract errs, if at all, on
the side of liberality,

Of these various privileges which have been introduced
from time to time, the total and permanent disability clause
is, probably, of most recent date. Not that insurance against
disability is in itself new. Ags Mr. B. D. Mudgett points out:
“Under the name of invalidity insurance it forms a prominent
feature of the workmen’s insurance laws of a number of Euro-
pean governments, where protection has long been granted
against both temporary and permanent invalidity caused
either by accident or disease. As early as the 18th century,
invalidity insurance was furnished to members of the mutual
aid societies of Germany and Austria, and it was extended
rapidly in the 19th century 2o many classes of workers. The
friendly societies of Great Britain and the fraternal orders
and labor unions in the United States have likewise paid dis-
ability benefits., With the stock companies in the United
States insuring accident and health risks, this sort of protec-
tion, has, of course, held first place, but the value of accident
and heakth policies has been greatly restricted by the fact that
these companies issue a one-year term contract and possess
the option, therefore, of refusing to renew at the time when
the insured may be most in need of the protection.”

Introduced by European Companies

The European life companies were the first to introduce
the disability clause in their contracts, and it was not until
1896 that the clause was adopted by any of the American com-
panies. Since then, however, it has spread rapidly and ap-
pears now in one form or another in the policy contracts of
the great majority of the American companies. g

It was the year 1910 before the Canadian companies were
permitted by law to insert the privilege, and even then it was
only in a restricted form. The Canadian Insurance Act of
1910 authorized the companies to ‘“‘issue life policies, includ-
ing in the same policy insurance against disability caused by
accident or sickness, but the amount of such disability in-
surance shall not exceed the premiums payable or accruing
on such life and disability policy during the period of dis-
ability insured against, but in case of total and permanent
disability the company may, at the request of the insured,
and without further payment of premiums, pay, in full settle-
ment of the policy, and as a substitute for all other pengﬁﬂs
and privileges thereunder, a total and permanent dlsal;nht‘v
benefit not exceeding the sum insured under the said policy. E
11 1017, this section was amended to permit of the payment
of total and permanent disability benefits under life insurance
policies without reducing the amounts which may be paid as
main benefits, and Canadian companies were thus enabled to
incorporate a clause in their policies which could compete
successfully with that of the American companies. The Ac-
tuaries’ Club of Toronto, realizing the importance of having
uriformity among the companies in respect to this disability
provision, appointed a committee in the fall of 1917 to_draft a
clause suitable for use by Canadian companies. This com-
mittee drew up the clause which has since been adopted by
practically all the Canadian companies. Its main provisions

are as follows ;-
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“Upon proof being furnished to the company that the
assured has become wholly disabled by bodily injury or dis-
ease, so that he is and thereby will be, permanently and com-
tinuously, unable to engage in any work or occupation
ever for remuneration or profit, then:—

Waiver of Premium.

“(a) The company will waive the payment of the pre-
miums which may become due thereafter under this policy
during the continuance of such total disability. In making
any settlement under this policy the company shall not deduct
any part of the premiums so waived and all benefits provided
by this policy including surrender and loan values, shall be
determined in the same manner as though any premiums
waived under this provision had been paid in cash.

Monthly Income.

“(b) Furthermore, the company will pay to the assured
a monthly sum equal to $10 for each $1,000 of the principal
sum assured by this policy, the first monthly payment to be
made six months after receipt of the said proof of total and
permanent disability, and subsequent payments monthly there-
after during the continuance of the said total disability of the
assured, ceasing with the last monthly payment preceding the
maturity of this policy. The amount of this policy pavable
at maturity shall not be reduced by any payments made under
this disability provision.”’

The liberality and genuine worth of the disability clause
as illustrated in the above form, are self-apparent. Neverthe-
less, we find here and there companies declining to
it in their contracts. Such companies argue that the provision
is not life insurance ; that it may be misrepresented by agents ;
that there will be a tendency to give the clause too much
prominence, to the ignoring of other and more im
features; that it is difficult to define disability, and I
tion may possibly result therefrom; that there is a lack of
disability statistics upon which to base the premiums; that
competition has led to inadequate premiums being charged
for the benefit; and so forth.

i

Provision is Not Life Insurance.

(a) Life insurance should give permanent protectiom,
otherwise it is not worthy of its name. The occurrence of perm-
anent and total disability may necessitate the lapsation of in-
surance that is badly needed by the assured. True, the
may contain provisions for automatic extension, but as such
extended period is of limited duration and, moreover, neces-
sitates a growing indebtedness on account of unpaid pre-
miums, it may be of little value in the average case of dis-
ability. Moreover, life insurance should provide for all the
risks of death, and total and permanent disability has itself
been called a sort of “living death’’ and the period is usually
of brief duration before actual death takes place.

Misrepresented by Agents.
(b) The clause in the majority of cases is so clearly
and unambiguously worded that it is difficult of mi
tion, Insurance enactments and the work of the Life Under-
writers’ Association have, too, made the day of misrepresen-
tation in insurance salesmanship virtually a thing of the past
(c) That there will be a tendency to give the clause woo
much prominence, to the ignoring of other and more i
ant features, This objection«would hold in the event of &
company granting the clause being in competition with one
that does not issue it. But as the great majority of companies
now have the provision in their policies, such com:
would rarely occur.  In the main, the disability provision
would not be advertised bevond its real merits,

Total Disability.

(d) That it is difficult to define ‘‘total disability” and
litigation may possibly result thereftom. The point involyed
here, is the limitation of the benefit to those who are t
disabled from earning a ‘living,”” quite regardless of the
normal occupation of the insured or the kind of “living” he
may be enabled to make, if accident or disease render himy
urable to follow his accustomed vocation. For instance, we
can imagine a musician having the fingers of one hand in.
jured so that he can no longer follow his usual i
but he may still be able to earn a remuneration in some other
way. In this connection an amusing story is told of the case
of a man who was totally paralyzed. His wife was a i
woman who operated a chicken farm. While in the husband’s
sick room one day, she had an inspiration, and re )
packed a number of eggs about the invalid’s body, the
ment resulting in the hatching out of a brood of chickens
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The query naturally followed: “Was the man wholly incapaci-
tated from contributing to the supvort of the household ?”’

_ In practice, however, few, if any, claims of total disability
arise, the genuineness of which cannot be determined without
difficulty. Taking, for example, cases of paralysis, insanity,
incurable tuberculosis, locomotor ataxia, we see that the ques-
tion of total disability or otherwise can easily be proved.
Then, too, the clause specifies certain accidents which, with-
out prejudice t0 any other cause of disability, the company
will consider as valid claims—e.g., the entire and irrecover-
able loss of the sight of both eyes or the severance of both
hands at or above the wrists, or of both feet at or above the
ankles, or of one entire hand and one entire foot.

Lack of Disability Statistics.

(e) That there is a lack of disability statistics upon
which to base the premiums. Some force pertains to this ob-
jection without doubt, as the American companies have not
been employing the clause a sufficient length of time to allow
for the accumulation of sufficient trustworthy data in respect
to total and permanent disability, Fairly reliable data, how-
ever, has been found in the experience of American fraternal
societies and tables constructed therefrom, and the premiums
deduced from such tables are recognized as being sate, and
a fair measure of the risk involved until the experience of the
old-line companies themselves is available,

The introduction of the total and permanent disability
clause is a real step forward in the evolution of the life in-
surance policy. The ““waiver of premium’’ and the “monthly
income”’ throughout disablement gives protection where and
when it is greatly needed, and performs a true function of life
insurance, The privilege is here to stay. In the language
of a contemporary: “Each year we see companies adopting
it which have previously been hoatile or lukewarm toward the
plan, and when we read criticisms from those which have not
vet adopted it, we are reminded of the reply of a well-known
Bishop who was asked for an opinion concerning tango danc-
ing. He stated that in the course of his pastoral duties he
had not chanced ¢o see the tango danced, which he suspected
was likewise the case with most of those who were so vigor-
ously criticizing it in the newspapers.”

WINNIPEC RED CROSS CAMPAICN SUCCESSFUL

{(Western correspondence.)
Winnipeg, April 15th,

The generosity of the people of Winnipeg was again
demonstrated in a4 marked way by the Red Cross campaign
which closed last week, Three hundred thousand dollars was
the amount aimed at from the city and $300,000 from all the
rest of the province of Manitoba, The whole of the $600,000,
and more, has been raised in the city and suburbs, and in all
likelihood the province will easily raise $400,000, thus making
the handsome total of 81,000,000 for this most worthy cause
from Manitoba, The business men of the city had a splendid
organization and looked after the business and down town
districts, while the women’s organizations looked after the
residential districts, the whole city thus being thoroughly
covered,

INVESTMENT OPPORTUNITY

Messrs, A, E. Ames and Company have just issued a
letter to their clients in which they draw attention to the
opportunity afforded by Canadian preferred stocks as a means
of augmenting income with a minimum of risk to the investor.

“Under present conditions,” said Messrs. A, E. Ames
and Company, “investors naturally desire to secure as great
a return on their funds as is possible with reasonable safety.
To those who have a substantial part of their moneys invested
in high-grade securities, such as government and municipal
bonds, the opportunity of the greater income return available
through purchase of some of the better class industrial pre-
ferred shares is worthy of attention.

“These securities have long formed a recognized part of
British investment lists, and discriminating Canadian in-
vestors are becoming increasingly seized of their possibilities.
The special earnings which many industrial companies have
realized during the war period have greatly otrquﬂgened the
equities behins the shares and placed the companies in strong
financial position, which should stand them in good stead
during the period of readjustment from war to peace con-
ditions.”’
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NEW INCORPORATIONS

Large Manufacturing Company Incorporated With an
Authorized Capital of $6,000,000

The largest company incorporated during the past week
was: International De Lavand Manufacturing Corporation,
Limited, $6,000,000, Toronto, Ontario.

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

Fraserville, Que.—La Meunerie Modele, Limiteé, $15,000.
Fabien Plourde.

Brantford, Ont.—Brantford Realty Company, Limited,
$100,000. James Harley, Archibald Manson Harley.

Lauzon, Que.—Edouard Ruel, Limiteé, $150,000.
Desanges Blais, Edouard Ruel, Joseph Cyrille Ruel.

Windsor, Ont.—Morris Knowles, Limited, $40,000.
Morris Knowles, John Marie Rice, George Frederick Maglott.

Joliette, Que.—La Compagnie a’ Bois Bedard, Limite&,
$250,000. Joseph Hermas Sansregret, Joseph Onesime Malo.

Sherbrooke, Que.—Boucher Lacroix & Fisette, Limiteg,

$49,000. Fabien-Philas Boucher, William Lacroix, Louis
Fisette.

Cobourg, Ont.—Sparling & Reeson, Limited, $40.000.
;‘lore&ce May Thomson, Mary Gilmore Keenan, Alfred Johm
neath.

St. Thomas, Ont.—Rondeau Fish Company,
$40,000.
Aulay.

Kingston, Ont.—Smith Brothers’ Jewellers, Limited, $2e,-

Limited,

000. Gordon Jenkin Smith, Wm. Herbert Leslie Smith, Harry

Maxwell Wilder.

Arthabaska, Que.—L’Imprimerie d’Arthabaska, In-
corporeé, $18,000. Gustave Perrault, Charles-Robert Garneau,
Zephirin Nault,

Ottawa, Ont.—Veteran, Limited, $50,000. John
Anderson, Kenneth Clark Macpherson; Bryson Estate, Limit.

ed, $300,000. Thomas Arthur Beament, Alan Haskett Arm-

strong, James Bearman Bryson.

St. Johns, Que.—]. A. Lomme & Compagnie, Limiteg,
$100,000. Joseph Abraham Lomme, Henri D’Orsonnens -
Windsor Canning Company, Limited, $100,000. 3
Augustine, Coughlin, Francis George Bush,

Winnipeg, Man.—Dominion Metal Exporting Company,
Limited, $500,000. Michael Tessler, Joseph Gershfeld, Ben.

jamin Starikoff ; Brooks Elevator Company, Limited, $50,000.
Charles Stuart Anderson, Rogers and Harold St. Clair Scarth.

Montreal, Que.—Grain Growers Auto Tractor Company,
Limited, $100,000. Joseph Hormidas Rainville, Joseph 0.‘:5

Salter Ross, Eugene Real Angers, Isidore Popliger; LW"
Supply Company, Limited, $250,000. Alphonse Lachance,

Gagnon; Lee Coal Company, Limited, $25,000,
Edgar Vipond, Herbert Salkeld Vipond, Frederick
Reid; National Sales Check Books, Limited, $49,000.

Wilfred Picard, Dolor Raymond; L. Mercier & Fils,

$3,000. J. A. Napolean Fauteux, J. Clovis Dagenais, J. H.
Pierre Pelletier; Ricketts’ Club, Incorporated, $10,000.

M. Frank Callaghan, Francois-Xavier Biron,

Toronto, Ont.—Can Conservers of Canada, Limited,
$100,000. Margaret Duncan Gray, Thesta Anna M :
International De Lavand Manufacturing Corporation, Li

$6,000,000.  Ernest Wm. McNeil, William Dawson Tove

(Canadian) Young High-Velocity Carburetor Company, Li‘.‘h_;_ '
ed, $500,000. Henry Hague Davis, Edward Henry Brower,

Lawrence Alfred Landriau; Buckingham Mines, Limi
personal liability), $1,000,000. Ira Marks, Wilton Ira
James Ross Curry; Canadian Fluorite, Limited, §
William Ridout Wadsworth; Cleanall Soap Company,

pany, Limited, $40,000. James Leith Ross, Arthur Wellesley
Holmstead, Lancing Belmont Campbell.

$40,000. Joseph Ogilvie Paterson; Dargan Lumber Com.

Bruce Williams,

PR b ATy b S A T e < . Ry ! : ; LN
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Norman MacAulay, John Nichol, Margaret Mac-

Gerald

g F. W. Fisher Com-
pany, Limited, $40,000. Mervil MacDonald, Edwin Smily,
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The Hamilton Provident and
Loan Society
Capital Subscribed .. <« $2,000,000.00

Capital Paid-up < 3 1,200,000.00
Reserve and Surplus Funds .. 1,163,994.20
Total Assets 3, % .. 4,697,757.31

Debentnre issued for terms of from one to five years at highest
$ current rate of interest.

s"in" Department Denposits received, and interest allowed on

daily balance, Withdrawable by cheque.

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

MONEY TO LOAN.

Head Office, King Street, HAMILTON, Ont.
GRBORGE HOPR President D. M. CAMERON, Treasurer

Canada Permanent Mortgage Corporation

TORONTO STREET - - TORONTO
Established 1855

President - W G. Gooderham. First Vice-President—W, D. Mat-
thews. Second Vice-President~R. 8. Hudson. Joint General Man-
agers—R. S, Hudson, John Massey. Assistant General Manager—
George H. Smith.

Pald-up Capital ... ...... et teairasnsceses e D6 000,000.,00
Reserve Fund (earned). .. . 5,250,000.00
Unappropriated Profits ... . AT

Capltal and Surplas ..., Eyr ST, 97740

Associated with the above Corporation, and under the same direction
and management, is The Canada Permanent Trust Company,
incorporated by the Dominion Parliament This Trust Company
accepts and executes Trusts of every description, acts as Executor,
Administrator, Liquidator, Guardian, Curator or Committee of the estate
of a lunatic, etc. Any branch of the business of a legitimate Trust
Company will have careful and prompt attention.

*“OLDER THAN THE DOMINION OF CANADA "
Paid-Up Capital, $2,500,000  Reserve, $3,100,000

THE HURON & ERIE MORTGAGE
CORPORATION

HEAD OFFICES - LONDON, CANADA

EBranch Offices:
Lemnd St. Th 8, Windsor, Winnipeg, Regina, Edmonton

DIRECTORS :
T. G. MERBDITH. K.C., k HUME CRONYN,
President 1st Vice-President and General Manager
F. E. LEONARD, 2nd Vice-President

George T. Brown F. R. Bccles, M.D., LL.D. Robert Fox
A. H. M. Graydon H. E. Gates Philip Pocock

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mclintyre Block, Winnipeg

WRITE FOR BOOKLET ON 'PROFITS FROM SAVING'*

» STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office.82-88 /(/'/{9'!1‘.[ Joronto

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY
=

Tempie Buildi London. Canada
Interest at 4 per cent. payable half-yearly on Debentures

™M ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL anp Uxprvioep Prorirs .. $3,750,000
1 0/ SHORT TERM (3 TO 5 YEARS) l 0
=y DEBENTURES =
2/o YIELD INVESTORS 2 0
JOHN McCLARY, President A, M. SMART, Manager

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5%% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

PR CRIERY- s e e i s e e o B0.419. 580 .00
Revarve' ... .0 0.0, S tas S e e 7566,5680.13
T e R e G D TS R A 7,168,5637.29

The Great West Permanent

Loan Company

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

London & Canadian Loan & Agency Co., Ltd.

BsranLisuep 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $850,000 Total Assets, $4 855,944
Debentures issued, one hundred dollars and upwards, one to five years,
Best current rates. Interest payable half-yearly. These Debentures are an

Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan,

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

THOS. D. ROBINSON, President.  C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

THE COMMERCIAL LOAN AND TRUST CO.
Head Office - WINNIPEG

FOR CLIENTS. Correspondence Solicited.
W. M. BANNATYNE, Manager. R. T. HERON, Asst. Manager,

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $724,550,00 Reserve Fund, $590,000.00
Total Assets, $3,141,401.68
President, WELLINGTON FRANCIS, Bsq., K.C.
Vice-President, HERBERT LANGLOIS, BEsq.
Debentures issued to %y 5%, a Legal Investment for Trust Funds,
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Bstate on favorable terms.

WALTER GILLESPIE. Manager
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LIFE INSURANCE IN BUSINESS

As a Factor — Product of Developed Civilization —
Western Honesty

“If I were to preach a sermon this morning.” said Mr.
Frank Pike, in his address before the Edmonton board of
trade on April oth, ‘I would take as my text, ‘The stone
which the builder rejected has become the chief corner-
stone.” ”’ A few years ago, when insurance agents came In
to see me, many and many a time have I treated their argu-
ments almost with contempt, and rather proudly told them
that I did not need their insurance or advice, as 1 had suf-
ficient surplus to protect my family in case anything happened
to me. As a proof of this, I used to produce a little tin box,
full of titles to various pieces of real estate, agreements of
sale and a few mortgages. At that time my box was filled
to overflowing with these documents, and I remember that
my few insurance policies were shoved carelessly in a pigeon-
hole in the vault, But to-day, if you look into that tin box,
vou will find that the titles and the agreements, as well as
the mortgages, have nearly all evaporated. There is nothing
left of much intrinsic value but the insurance policies. So
you see the application of the text that “The stone which the
builder rejected has become the chief corner-stone.””

Life insurance is a product of developed civilization, and,
in its spirit of self-sacrifice, we might almost add, Chris-
tianity, Savages and wild men of the remote parts of the
earth pay little heed to the future, They live from hand to
mouth—gluttony to-day, starvation to-morrow. When we look
back to the carnival of extravagance that prevailed on these
prairies a few years ago, it is enough to make us wonder
whether we had progressed very much from the days of our
cave men ancestry

Habits of Thrift.

The great war has brought us to our senses, We now
take a saner view of life, and have a greater realization of
its realities. People have lost, to some extent, the malignant
“get-rich-quick’’ fever, and are now endeavoring to arrange
their affairs in a more thoroughgoing, systematic manner.
They are cultivating habits of thrift and economy, which
will undoubtedly mean the economic salvation of the country
and the nation. This condition of affairs makes it much
easier for sound, conservative business men, such as insur-
ance agents and bankers, to conduct their business. In the
banks we go a great deal on mora! character, as well as on
a man's financial standing, and 1 do not know of any surer
sign of a well-balanced mind than the fact that a man has
provided against future contingencies by ample life insur-
ance.

Business men during the last four or five years have gone
through a period of great stress and strain, and, in times like
these, men undoubtedly need, as we say in Newfoundland,
“a sheet anchor to windward,”” to help them bear the strain
of financial worries.

If a man has the comforting thought that, no matter what
happens to him, his wife and family are protected, in case
of his death, from a cold and unsympathetic world, where,
to a great extent, the law of “‘the survival of the fittest”
still prevails, it will relieve his mind of a great load of
worry ; it will brace his nerves, and enable him to make a
better success of his business undertakings.

Considering for Loan,

In view of this, when considering a man’s application
for a loan, if we find that he is of the thoughtful, methodical,
careful type, who is making provision in the best available
way—ample life insurance—for the contingencies to which
human life and human affairs are liable, we have much more
confidence in that man and in his ability to make good. A
man’s first duty undoubtedly is to his wife and family and
those depending upon him. He should see to it that they
are protected; but after this has been done, a man also has
another duty to perform, and that is to provide, as far as in
him lies, for debts contracted by him. Especially do I refer
to money borrowed, and not particularly to real estate en-
tanglements. There is a difference.

Not long ago a man who had borrowed four or five thou-
sand dollars from the institution came in and threw down a
life insurance policy for $s,000, payable to' the bank. He
said : “My wife and family are provided for, and now I want
to do something for you. I borrowed moneyv from this insti-
tution some time ago, and since then my affairs have become
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somewhat involved through an overdose of real estate. The
money was loaned to me in good faith, not only on the
strength of my statement, but my character and ability were
taken into consideration, and I look upon the loan as a debt
of honor, and feel in duty bound to meet it—living or dead.”®
Now, this is not cheap sentimentality, neither is it an extreme
case. It is only what an honest man should do, and in my
experience of twenty years in this western country 1 have
found the great majority of men absolutely honest, paying
their debts if there is any possible way of doing so: Dis-
honesty does not readily take root in this western couniry,
with its freedom and freshness. It is of exotic growth and
not indigenous to the west.

Provide Against Contingency.

Taking into consideration all the great potentialities of
this country, there is no reason why a man should not, if he
receives a reasonable amount of encouragement and assist-
ance, get on his feet again. There is only one thing a man
cannot avoid, and that is the uncertainty of human life, and
he can only provide against this contingency by a life insur-
ance policy.

There is another factor which might be dwelt on briefiy.
Take the case of a manager of an incorporated company.
I can mention companies in this city, the success of which
depends, to a great extent, on the experience and ability of
the managing director, who has spent years in becomin‘
familiar with every detail of a rather technical and compli-
cated organization. The death of such a man would um-
doubtedly mean a financial loss to the corporation, and in
cases of this kind directors should see that a certain amount
of insurance is taken out on their manager’s life, pavable to
the company. and the premiums charged to expense, or, better
still, contingency account,

Insurance Indicates Thrift.
No doubt, at times, some men are tempted to over-insure,
and perhaps there are times when the consequences of this
means disaster in the shape of abandoned policies and lost
premiums; but where one man overinsures, I would say that
ten do not take out sufficient insurance when they are young.
It has frequently come to my attention that young men
in our service, who are sufficiently thrifty and thoughtful
enough to take out a substantial life insurance policy, and
who have the moral stamina of providing something from
their monthly salary for their annual premiums, are the tyvpes
of young men who can be most depended upon to develop
into trusted and tried executive officers.
Life insurance is undoubtedly a good investment, which-
ever way vou take it. The largest policy ever taken out was
for $2,500,000 on the life of the greatest United States finan-
cier, J. P. Morgan, Last year a policy of $2,000,000 was taken
by H. P. Davison of the Morgan firm. The largest policy
written on the life of a Canadian was $1,500,000 on Sir Mor.
timer B. Davis, of Montreal. No shrewder men than these
ever lived.
Most of us dislike the thought of growing old, and if
we are fairly well protected by lifé insurance, which e
mature before the days of reduced working power and
diminished income, we shall find that the gathering i
of the passing vears will be considerably lizhtened.

COBALT'S ORE OUTPUT

Since the first silver was discovered in Cobalt, in 1903,
the production has been as follows:—

Aver. price, o
cents per oz.  Ounces. Value.
e e o K73 206,875 88
J008 N R 60.4 2,451,356 1,360,503
00l G Vit 64.8 5,401,766 3,667,551
1G0F . sy i 6%% 10,023,211 6,155,301
Yool o ll s e 52.0 10,487,875 0,133,378
Q002 Vs ks i 51.5 25,807,825 12,461,576
10300 . 15 ua i 53.5 30,645,181 15,478,047
BT e S 53.3 31,507,701 15,053,847
ROT2 e R v 60.8 30,243,859 17,408,035
YORd L wilaian 57.8 20,681,075 16,553,081
1034 595 v 54.8 25.162,841 12,765,461
T 40.60 24.746,534 12,135,816
N LR A 65.661 10,015,000 12,643,175
1017 . ....s... 81.417 10,401,803 16,131,013
. Hotal i i ek s 274,724,172 $151,060,561
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The best way to insure the success of your vegetable garden is to
get every member of the family interested in it.

Don’'t put the whole burden upon father and mother. Any child
over the age of ten years can, and usually will be glad to help, if
his interest is encouraged ; and even younger children may be
shown how to help.

The way one family cultivated a very successful vegetable garden
last year was as follows :

The husband and wife planned the garden. The man spaded up
the soil and manured it as he went along.

Then he and his wife and their two eldest children raked it all
over thoroughly and put in other fertilizer. In this way they got
the ground into good condition.

The man planted the potatoes, the corn, the tomatoes and the
cabbages.

AN, - S5
S 29

Garden a Family Affair

The woman attended to the beans, peas, green onions, spinach,
radish and lettuce.

The children looked after the late onions, parsnips, beets and
carrots. And they all helped one another with the hoeing.
What was the result ?

There grew up in that family a friendly rivalry and an interest in
the garden such as no person would have believed possible had
the experiment not been tried.

The family had plenty of salad yegetables during the summer.
They preserved sufficient tomatoes, beans and pickles to last all
through the Winter and they took off enough potatoes, beets,

carrots, parsnips and onions to carry them through until March
of this year.

What this family did your family should be able to do. The way they went about cultivating their
garden is described in a booklet entitled “A Vegetable Garden for Every Home.” This book has
been prepared by the Ontario Department of Agriculture for distribution to any householder who
will send for a copy. It is full of helpful, practical suggestions, including plans for various sized
gardens. You can get a copy free by filling out and mailing the coupon below.

Dear Sirs:

Organization of Resources Committee, Parliament Buildings, Toronto.

Please send me a copy of your booklet “A Vegetable Garden for Every Home.”

ORGANIZATION OF RESOURCES COMMITTEE
In Co-Operation with Canada Food Board
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REDUCTION OF LIFE INSURANCE DIVIDENDS

Should the Dividends of Life Insurance Companies be Reduced ?

M. P. LANGSTAFF, A.LA., F.A.S.

financial institutions receive special and widespread study,

illuminating as they do, the trend of business conditions

in the different parts of the country. This holds
particularly true of the reports of the life msurance com-
panies, whose operations are influenced by so many factors,
viz., investment conditions, rising costs of living, mortality
rates, etc.

The majority of financial institutions have felt the strain
and turmoil of the times, and that the insurance companies
are not passing through entirely unscathed is witnessed by
the growing discussion on the advisability of reducing divi-
dend scales, or its alternative, the raising of premium rates.
It is especially interesting, therefore, at the present time to
study the annual reports of the life companies with a view
to ascertain, as well as their sometimes meagre data will
allow us, the toll which the exigencies of the times are laying
upon them—for example, to learn what effect the greater pro-
portion of investment on government bonds—compulsory to a
considerable extent—has had upon the interest earnings ; how
much strain the increased cost of living, with its concomitant
rise in the expense of writing new business and in caring for
the old, has thrown upon the premium loadings; whether the
war claims are proving excessive and placing the total claims
beyond the actuarial expectations upon which the premiums
are based; whether the hardships entailed by the war ace
raising the lapse rates or accentuating the policy loan evil;
and, finally, whether any or all of these factors combined are
sufficient to encroach dangerously upon the margin of safety

in the present premium scale,

In touching brieflv on a number of these points 1 propose
to use the 1atios of some of the leading companies for the
past few years. In using the much-maligned “ratio” as our
divining-rod, it is perhaps necessary to say a word in its de-
fence. As is well known, the “ratio,”” whether that of in-
terest, mortality, expense, or otherwise, when employed for
comparative purposes as between companies, is absolutely
pernicious and contains the grossest fallacies, When applied
to the same company, however, from year to year by those
in close touch with that company’s affairs, it should give
many useful indications; and similarly, when applied to
various companies over a number of years, the ‘“‘year” being
the basis of comparison and not the “company,” it should
allow of tolerably clear conclusions being drawn as to the
general trend of the insurance business throughout the
country in respect to mortality costs, interest earnings, ex-
pense rates, and so forth, It is in this latter way, then, that
I shall endeavor to use the ratio,

I.\' times like these the annual reports of the various

Let us first consider mortality rates. The ratio I have
taken is the death losses per thousand dollars of assurance.
For comparative purposes between two companies this ratio
would, of course, be altogether unsatisfactory, as it takes no
account of the ages of the companies or of the reserves held
against the claims that have arisen. For our purposes, how-
ever, the ratio gives us the indications we require.

\

Doath Losses per Thousand Dollars of Assurance.

Year Year Year Year Year Year
Company, 1912, 1913, 1014. 1915. 1016. 1917.
W i 11.87 11,38 13.97 15.00 15.36 13.19
B iy 0.61 8.86 10.00 10.21 12.34 14.25
Rt e den 4.32 3. %:) 6.96 5.16 0.56 7.48
B g 4.71 4. 4.16 5.4% 5.74 6.20
A AR T 4.83 4.70 3.86 4.47 8.63 7.70
PR .40 5.00 7.06 5.20 8.34 8.81
AT .32 6.31 7.&7) 7.06 8.29 8.46
' 2 (TR S 6.24 6.45 6. 7.88 0.73 10.22
SR A .11 7.30 6.74 8.39 10.51 7.45
| R 10.32 8.57 8.77 0.54 0.06 10.85
SR Ry 5.00 4.17 4.65 4.74 7.77 7.71

A glance at the above table will show that the death
losses of the war years have been considerably higher tham
in the preceding years. The trend for the companies on the
whole, can be seen more easily if we sum these several
columns. The totals are as follows :—

Year. Total.
(o § v LR o T A 79.82
{0 1 A R Bl ORI 71.84 } Average 77.86
Y A e IR 81.93
ADEE 3 T e s s 83.16
Ty b0 SO O B S GNP 106.23 } Average 97.26
[ b @S P R R 102.41

Treating 1914 as a pre-war year for the Canadian com-
panies, we have our average for the three war years to the
average of the three years just preceding, in the proportion of
97.26 to 77.86, that is, a jump of 25 per cent. for the war
years. Judging from the fact that the year 1916 does not
show much variation from 1917, and that Canada’s G
forces at the front reached their maximum in these years, we
can reason that the mortality as shown by these years, so far as
the war is concerned, has reached its maximum. This 25 per
cent. over the normal, while it has probably wiped out most of
the mortality profit for the companies, has still, judging from
the statements of the various companies, left the **
ally” expected mortality, that is, the mortality allowed for
by the premiums—both ordinary and war extras—slightly in
excess of that actually experienced. Speaking generally,
therefore, we can say that from the standpoint of =
alone, the present premium rates are sufficient, provided
scale of dividends to policyholders includes no R
profit, but that otherwise the rates would have to be in
to the extent that mortality profit has entered into the divi-
dend calculations.

It might be said, however, that under present ith
if there is one point where one should err on the nd.:
caution, it is in respect to allowances for excess mortality.
It is recognized that the fighting this year may reach -‘
intensity never before experienced, and if so, an ultra-com.
servative attitude in respect to dividend payments would be
sound business policy. 3 p

Interest Earnings.
Interest Rate.

Year Year Year Year Year

Company. 1912. 1013, 1914. 1915. 1916, Your
WO i 5.38 5.75 5.97 5.86 5. S-I t
Bk bl 5.65 6.23 6.03 5.00 %
G B 800 Ba1 812 Bas | Bse.
1? ...... 7.43 7.49 7.52 6.12 6.5
) "ril AT 7.01 7-90 7.03 7.62 7.5
(l; ...... 2.83 g.l g ggz 223 &73

...... .43 .0 .85 ! 6.61
LA 6.00 6.27 6.35 6.60 6.;‘% 6.63
s Rigals 5.85 6.15 6.25 6.14 6.0y .92
) e g 6.09 4.99 5.26 5.36 5.19 5.52
SR TSRO 6.02 6.51 6.71 6.48 6.07 5.0t

With the exception of several companies that before N
war had a preponderance of their funds invested in
estate mortgages, the last few years have seen very
change in the interest rates of the Canadian companies,
reduction, indeed, has been due to the gradual transfer of
funds from mortgages to bonds and debentures. As the latter
class of security does not entail the investment expenses
the former, it is quite possible, indeed, that the net rates
of the companies might even show an increase. This
certainly be the case if we gave weight to the m,
safety contained in the investments, for, while the
of (;hel life ;ompanies have, on the whole, been well
and limited to a conservative percentage of the Property
values, yet it will hardly be urged that they equal in
the gilt-edged bond holdings of the various companies.
an indication of how the investment pendulum has h .
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46th ANNUAL STATEMENT

of the Result of the Business of the Bank for the
Fifteen Months Ending 28th February, 1918.

Bank of Hamilton

BOARD OF DIRECTORS:

SIR JOHN HENDRIE, K.C.M.G., C.V.0., President, t

CYRUS A. BIRGE, Vice-President. 5

C. C. DALTON ROBERT HOBSON W. B. PHIN {

I. PITBLADO, K.C. J. TURNBULL W. A. WOOD §

S !

J. P. BELL, General Manager. J

5 PROFIT AND LOSS ACCOUNT {

Balance at credit of Profit and Loss A t. 30th N b X
Profits for fifteen months ended 28th of February, 1918, after deducting charges of management, interest ace
current discounts, and making provision for bad and doubtful debts. .. ...cvvvevrrurrrrnnnrnrsnss., s R

S S R e R et T M o L KRR R A $209,556.57
n deposits, rebate on

508,522.04
priated as follows : $808,078.61
| = Quarterly Dividends at the rate of 12 per cent. per annum
: Pension Fund, Annual Assessment .......... o O N el

: Special Contribution ......coviviiin vinneivrsnee

f f Patriotic, Red Cross and Relief Funds .............. i

|
War Tax on Bank NoteCirculation ................ ... ..., g ,;\
Bank Premises ACCOUNL. . ..vueumusessieieeinsinsirnres o {

Balance of Profits carried forward .......covvrrivninrsvnees
Hamilton, 18th March, 1918, :
GENERAL STATEMENT L §

LIABILITIES ASSETS i

To the Publie: Current Coin . § 901,257.15
6,024,951.00

Notes of the Bank in Circulation ............ ....covvnnn,, $ 15,127,111.00 Dominion Government Notes .

not bearing interest ........e0einin $ 16,771,669.62 Deposit in Central Gold Reserves 2,500,000,00 3
m{: bearing interest, including interest Deposit with the Minister of Fi i
accrued to date of statement.......... .. 36,588,311.42 the Circulation Fund ........, 157,000.00 i
e $53,359,981.,04 Notes of other Banks o 389,297.00 it
i Balances due to other Banks inCanada................ .00 44,154, Cheques on other Banks ...... seere aaies 1,846,132.48 il
Balances due to Banks and Banking Correspondents in the Balances due by other Banks in Canada .... 559.07 e
2 L T e OSSR IR e R 988.30 Balances due by Banks and Banking Correspond i
= Balances due to Banks and Banking Correspondents else- VR ERRRIN CRMAIR 5oy s 45545 siv 0 opsvssipsssendsssivon 1,059,602,77
where than in Canada ud'ttée g?ited Kingdom........ l:g: :?;;‘ll m
t. L re 917 1216,799,
W" A : _— Domlaldo‘n and P;ovlnclill Government Securities, not ex- o i
,018,559.91 ceeding MArket VAIUS oo vevsrisnsiieiirinsinc nnmonnsnses 3,205,778, f
& . Canadian Municipal Securities, and British, Foreign and 206,779.28
Colonial Public Securities other than Canadian....... 7,541,280.28
b Railway and other Bonds, Debentures and Stocks, not ex-
) R TROEIIE WIS o 00 as s hss ahhsShosnsssoie s sanse 674.841,02
Call and Short Loans (not exceeding thirty days) in Can-
] ada, on Bonds, Debentures and Stocks ................. 8,487,456,12
! Call and Short Loans (not exceeding thirty days) elsewhere
i CRAD I ORBRER. 1ot 000 ttacssssnssnssssronessamsssssssosss 1,400,000,00
. $ 20,616,152.26

Other Curnnt, Loans and Discounts in Cunada (less rebate

of interest) .. .. 83,184,198.55
To the Sharcholders : e Other Ct‘l’ff:'ﬂt l.o‘.“t l;(ii Duco;mn elsewhere than in
RORIG I8, .cavsnicvasonitssii ssnes inshaione sseons ,000,000. Canada (less r e of interest) ..... v 575,196,00
Rl s“:.cu o EETIE RS o e $ 3,300,000.00 Real Estate other than Bank Premises . . 407,628,84
Balance of Profits carried forward .......... 1232,421.80 Overdue Debts estimated loss provided £ 175,542,830
I T Bank Premises, at not more than cost, |
3,532,421.80 B0 OFF 6o nnananis s hs srnives iarhsiesos i 2,145,455,18
Dividend No. 115, payable 1st March, 1918 .... 90,000.00 Other Assets not included in the foregoing... > 292,590,36
Former Dividends unclaimed ..... PSRRI 699.00 Liabilities of customers under Letters of Cr per
—_— $,623,120.80 S R S R ST IR .o 194,917,27
$66.541,680,71 us.w.m_.v_l_
———
S. HENDRIE, 2 J. P. BELL,
. s President.

General Manager.

AUDITOR’S . REPORT

In sccordance with the provisions of Sub-sections 19 and 20 of Section 56 of the Bank Act, we report to the Shareholders as follows:

We have examined the above Balance Sheet with the books and vouchers at Head C ffice, and with the certified returns from the Branches,
and we have obtained all the information and expl we have required, and in our opinion the transactions which have come under our notice
have been within the powers of the Bank.

We have checked the cash and verified the securities of the Bank at the Chief Office and at several of the principal Branches during the fifteen
months covered by this statement, as well as on February 28th, 1918, and have found that they agreed with the entries in the books of the Bank with
regard thereto, |

In our opinion the Balance Sheet l-,pmp.rly drawn up 80 as to exhibit a true and correct view of the state of the Banlk's affairs according to the (it
best of our information and the explanations given to us, and as shown by the books of the Bank. i

C. S. SCOTT, [ Chartered Accountants,
Hamilton, 18th March, 1918, E. S, READ, Auditors. %
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gradually swinging from the mortgage to the bond field, the
following figures will be interesting:;—

Percentage of Total Assets.

Year 1913. Year 1915. Year 1917.

Com- Mort- Mort- Mort-

pany. gages. Bonds. gages. Bonds. gages. Bonds.
¢ Ul e AT 25.81 36.97 25.10 32.69 32.40
B 35.52  26.95 32.61 28.60 27.00  38.45
C 80.39 5.20 76.77 4.08 65.38 14.18
D 72.57 1.51 52.2 1.73 44.16 12.10
E 70.74 2.00 60.77 7.83 53.40  10.45
F 66.49 10.30 2.19 21.04 37.76 37.19
G 81.25 3.08 67.28 16.20 44.06 40.30
H 40.18 21.83 42.21 25.07 33.07 43.41
I 55.58 21.03 54.54 23.32 45.21 32.91
] 34.22 31.10 20.46 35.00 25.65 55.47
K 9.33 57.02 12.50 52.21 8.05 57.80

From the standpoint of interest earnings, the companies
are, I think, in an enviable position. The war has given
them an unprecedented opportunity of purchasing at bargain
prices gilt-edged, long-term bonds, and has, as it were, guar-
anteed them a high interest rate for many years to come 1n
a way which they could not have secured from the short-term
mortgage investment. When the pendulum swings again
towards the mortgage field they will be ready to meet the
situation, both from the sales of appreciated bonds, and also
from their steadily growing income. The only conclusion we
can draw, then, is that the war, so far as interest earnings,
present and potential, are concerned, has placed the majority
of life companies in an improved position, well able to main-
tain the liberal dividend apportionments from the interest
earnings that they have been making during the past few
years.

Expense Rates.
Expense to Income,

Year Year Year Year Year Year
Company. 1912, 1013. 1014, 1915. 1916. 1917.
P on 404 14.88 15.60 16.44 16.97 18.75
Bl . 22,62 20,62 22,01 21.05 21.29 22.24
B M 24.73 24.560 24.00 24.81 23.42 26.73
o MR 27.08 27.80 20.50 20.50 31.16 31.87
R AR 24.79 26.36 26.13, 23.853 22.82 22.62
Lyt 21.62 21.67 23.67 23.47 24.47 24.55
i s 24.35 23.75 22,65 10.70 20.38 21.67
SRS 16.04 17.44 17.00 10.39 15.83 19.20
Gt SR 18.15 19.72 10.32 20.69 2066  22.33
) L R 18.84 17.17 22,81 20.78 18.58 17.71

The expense rates here given show, in the main, a ten-
dency to increase, though there is hardly enough swing to
give any sure indication as to the rate at which the cost of
business has been increasing. If the cost of business were
constant and the same amount of business were written each
year, then, of course, the expense rate, ag found above, would
decline, owing to the renewal premium income, with its lower
cost, gradually assuming a greater proportion to the total
income. Where, however, owing to the conditions of the times
or to .incrcnscd progressiveness, a company writes new busi-
ness in such proportions that the ratio of business written
to old business in force increases, then the expense rate given
above, even though the cost of business remains uniform, will
advance,

_ Hence this factor, the varying amounts of new business
written, deserves especial attention in any consideration of
the expense ratios of the Canadian companies for. the past
few years, as will be seen from the following table, where,
it will be noted, that the war years have been very productive
years for the insurance companies in respect to amounts of
NEW aSSUrances :—

Issued Business to Old Business,

Year Year Year Year Year Year
Company. 1912, 1913, 1014, 1915, 1916, 1017.*
B vaiaie 12,38 11.68 0.84 10,40 12,75 13.85

BT 21.34 19.02 16.93 15.06 15.51 '19.00
s 24.18 25.30 17.03 20.47 22.96 25.76
i e 23.30 27.46 23.36 15 18 23.84 28.87
| AR 33.76 28.74 25.15 22.60 21.41 22.79
R A 22.74 21.60 19.15 18.00 21.46 23.76
R 24.24 17.52 15.46 15.35 16.29 18.50
et o 15.66 18.50 16,62 14.56 15.46 18.35

... 10048 17.11 14.78 16.75 18.12 21.00
e 18.90 18.72 15.80 15.97 16.62 16.99

P
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From the ‘“‘expense to income’’ ratio, therefore, it is im-
possible to judge to what extent the increase in the ratio
is due to increased cost of writing business or to the greater
proportions of new business written. If we take a period five
vears apart, however, and endeavor to give effect to the rela-
tive costs of procuring new business and in caring for the old
business we can get a better indication of the way in which
expenses have increased in the life insurance business. 1
have used figures from Stone and Cox tables.

Year 191I. Year 1916.
Expense rate on Expense rate on

Com- New Renewal New Renewal
pany. premiums. premiums. premiums. premiums.

A ... 811546 $11.55 $126.99 $12.70

B 15223 11.22 127.17 12.72

C 132.05 13.29 134.30 13.44

D 147.35 14.74 150.64 15.06

E 1109.11 11.91 111.26 T3y

F 112.30 11.23 134.46 13.45

G 121.08 12.11 124.53 12.45

H 104.79 10.48 102.33 10.23 >

I 124.91 12.49 135.11 13.51

J 100.04 10.00 135.51 13.55

K 101.02 10.1Q 102.31 . 10.23

From these figures it is clear that in the main, the cost
of business for insurance companies has made a pronounced
rise, and must have a marked adverse effect upon the ability"
of the companies to retain their present dividend scales

We have now glanced rapidly at the trend of the mor-
tality, interest, and expense rates, the three main sources
upon which the earnings of life companies are based. If we
could also ascertain the ratio of surplus earned on 1
assets for the vears under consideration we should have a
more exact indication of how these three elements combined
are influencing the earnings of the insurance companies,
From the reports of the companies, however, it is impossible
to obtain this ratio accurately, and we must be content with
the rough deductions we can arrive at from the figures given
above. A summary of these shows that one of the factors,
the interest earnings, calls for no retrenchment in dividend
payments, but that the other two factors, mortality and ex-
pense, would seem to demand either a considerable reduction
in the scale of dividends that have been paid during the last
few vears, or an increase in the premium rates. These de-
ductions are based, of course, on the supposition that the
dividend scale has approximated somewhat to the earnings.
Where, in the case of any company, a considerable margin
has prevailed between the earnings and the dividend pay-
ments, it is quite possible that no retrenchment may be
necessary. It is quite possible, too, that here and there some
individual company has, by increased economy, offset the
extra expense drain, or by a very stringent war clause has
nullified the extra mortality caused by the war claims. Other
points, too, enter into the problem, such as the decline in
market values, the stringency of the reserve basis, the main-
tenance of an adequate contingency fund, and so forth. The
object of this paper, however, is merely, by a casual con-
sideration of the trend of the important ratios, to ascertain
the nature of the extra strain being thrown on life insurance
in general by the excrescences of the times.

VANCOUVER TAXES

The city council of Vancouver has struck a tax rate of
24 mills, or about the same as last year. In order to do this,
the council has decided to resort to a tax on improvemen
instead of assessing land values alone. Otherwise, a rate
over 30 mills would have been necessary. The rate is nomin-
ally 26.6 mills, but a discount of 10 per cent. is allowed for

prompt payment.

Mr. Ceorge W. Coodall, Western Manager of The Mone-
tary Times, will leave Winnipeg next Tuesday on his usual
Western spring trip, calling at all the important towns ang
cities between Winnipeg and Vancouver. In view of the im-
proved business conditions that are prevailing In Western
Canada, Mr. Coodall’s weekly letter will be an interesting
feature during the next few weeks. ¢
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INCREASED ACREACE IN THE WEST

Figures for acreage for this year’s crop, given out by
the United Farmers of Alberta, show a 5o per cent. increase
in fall ploughing for Alberta, a total acreage of 3,000,000 1n
wheat alone for this province, ;m.d a total acreage of 6,000,000
in Saskatchewan prior to beginning of spring farm work.

There is an increase in new breaking for this year’s crop
in Alberta of 250,000 acres.

The Saskatchewan summer fallow totals 3,750,000 acres,
or a million acres greater than the highest of any vear
previous.

THIRD LIBERTY LOAN SUBSCRIPTIONS

On April 11th Liberty Loan subscriptions reached the
400,000,000 mark, according to conservative estimates com-
piled at Washington from official treasury department figures.

Eight of the eighteen Federal Reserve districts had re
ported subscriptions of $212,005,250 up to the close of busi-
ness on April gth,

The first Liberty Loan, in April, 1917, was for $2,00,-
000,000. It was over-subscribed by $1,035,226,850, or verv
nearly 52 per cent. More than 3,060,000 men and women,
or 99 per cent. of the total number of subscribers, subscribed
for amounts ranging from $s50 to $10,000. Only twenty-one
subscriptions were received for $5,000,000 or over.

The second Liberty Loan campaign came in September,
1017, when $3,000,000,000 was offered, and resulted in aun
over-subscription of approximately 54 per cent. In other
words, the over-subscription to the $3,000,000,000 issue was
$1,617,532,300.

Taking advantage of the right provided by law to allot
one-half of the over-subscription, the treasury department
made the total issue of the second Liberty Loan $3,808,-
766,150.

The number of subscribers more than doubled, there
being 0,400,000, in comparison with the 4,000,000 of the first
Liberty bond issue
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

Sherbrooke, Que.—Messrs. A. E. Ames and Company, of
Toronto, have been awarded a block of $150,000 6 per cent.
S5-year coupon gold bonds.

Quebec, Que.—The minister of finance has authorized the
bond issue of the city for a sum of $479,000. The bonds will
be issued at five-year terms, bearing 6 per cent. interest.

Saskatoon, Sask.—A block of $100,263 5 per cent. bonds,
dated January 1, 1914, and due January 1st, 1044, have been
awarded to Messrs. W. A. Mackenzie and Company, of
Toronto,

_Bradford, Ont.—Messrs. W. L. McKinnon and Company,
of Toronto, have purchased a block of $15,600 6 per cent.
bonds payable in 30 annual instalments. The proceeds will
be used for hydro-electric purposes. These bonds have been
guaranteed by the county of Simcoe,

Edmonton, Alta.—Scaled tenders will be received by the
debenture branch of the department of education up to Thurs-
day, April 25th, 1918, on five blocks of school district deben-
tures amounting to $19,480. Separate tenders are to be made
on each block. The following are the blocks: Block No. 1,
Rurals, 1o-years, 7 per cent., Ardmore School District, No.
3403, $500; Leader School District, No 3404, $1,200; Mossy
Bank School District, No. 3538, $1,500; Centennial School
District, No. 3502, $1,80—8%5,000. Block No. 2, Rurals, 10-
years, 7 per cent,, Bonny Doone School District, No. 3477.
$2,000; Meiklejohn School District, No. 3544, $1,800; Hil-
liard School District, No. 3546, $1,800—85,600. Block No.
3. Village District for assessment purposes, 10-years, 7 per
cent,, Evanston School District, No. 2002, $3,000—8$3,000.
Block No. 4, Rural, 7-years, 7 per cent., Federal School Dis-
trict No. 3566, $2,000—82,000. Block No. 5, Rurals, 10-years,
7 per cent., Naples School District, No. 2852, $1,000; Meta-
gama School District, No, 3458, $1,000; Flagstaff School Dis-
trict, No. 1505, $1,880—83,880; total, $19,480.

SAVINGC THE FORESTS OF ONTARIO FROM FIRE

Great strides towards effective forest fire protection were
made in Ontario last year under the provincial forestry
branch, according to “Conservation,”” notwithstanding that the
transfer of authority over this work was not made until a rel-
atively late date. About 1,100 men were engaged in this im-
portant work, including fire rangers, inspectors and head
office supervision. The organization is to be further extend-
ed during the coming season, and the supervision will be
stricter.  Increasingly efficient results may be expected from
year to year, as the men become better trained and incom-
petents are weeded out,

A total of 1,110 fires were reported, of which 68 per cent.
occurred before July 1. Of the fires attributable to railways,
60 per cent. occurred along the National Transcontinental.
Settlers clearing land were charged ‘with g1 fires, and neg-
lected camp fires with 154

The total area burned over was 384,164 acres, of which
19 per cent. was timber land, 30 per cent. cut over land, 20
per cent. young forest growth, and 21 per cent. barren. The
total amount of timber damaged was estimated at about 15
million feet, in addition to 91,246 cords, mostly pulpwood,
and 781,685 ties,

Material progress has been made in the construction of
permanent improvements, such as lookout towers, trails, tele-
phones and portages. A beginning has also been made in
securing the disposal of logging slash where this constitutes
* a danger to life and personal property, as is frequently the
case in the clay belt. Some 3,500 permits were issued for
the burning of settlers’-clearing slashes, This means a very
great reduction in the danger of fire escaping and causing
damage, to say nothing of loss of life

Ontario has now definitely taken its place alongside the
other governmental agencies throughout Canada that are
adopting up-to-date methods of organization and policy for
the reduction of the enormous forest fire losses which have

proved so costly in the past,

TIMES

SEEDINC IN THE WEST

(Western correspondence.)
Winnipeg, April 15th.
Seeding is now well advanced in all parts of the
the season being easily two weeks in advance of last year.
There is a great demand for farm tractors, the supply in most
cases not being equal to the demand. One implement
in discussing the situation with 7/ke Monetary Times last
week, said they were getting practically all cash from the
farmers on tractors and other implements this spring. The
western farmer in these days is a very prosperous member
of the community. He is driving the latest model automobile,
and in many cases carries large balances in the bank.
The influx into the west of United States settlers with
money still continues. The Canadian Pacific Railway land
department in Calgary records the applications for land #m
Alberta to be in excess of 6,000,000 acres over the previous
vear. In fact, the offices in Calgary these days resemble -
boom days. They are bringing money and equipment with
them, and are a distinctly desirable class of settlers. Ees S
The supply of labor for getting in the crop, while mot
acute, is serious in many parts of the west. Boys from the
cities have gone out in large numbers in response to the
““‘Sons of the Soil’”” S.0.S. call, organized by the g 3
and from reports have been a great help, and relieved the
situation to some extent. Wages are exceptionally h
single men getting as high as $00o and board for one year
and married couples $1,200.

BRITAIN'S OVERSEAS TRADE INCREASES
| —

The monthly statement of the British Board of Trade
giving the imports and exports for Great Britain for February,
shows increases of £28,105,000 in imports and £2,803,000 im
exports, as compared with February, 1917. ;

The following table shows the trade of the United King-
dom in February, 1918, compared with the same month last
year :— >

1918. 1917,
IRDOTIE: e s ay £99,053,000 £70,047,001
6% LTy W SR S S 40,000,000 37,287,486
Excess of imports ..... . £50,054,000  £33,660,415 ".

Comparative figures are given in the following table ¢ s
the United Kingdom’s trade by months for 1916, 1917 &
1918 :— y

Imports.
JRuunry - L £ 74,935,741 £ 00,552,067 £
February ....... ... 67,335,570 70,047,001
Total for two months. £142,271,320 £161,540,868
Mixch e s 86,115,860 81,114,045
b w) o S e I E ST 75,716,204 84,585,218
Ay = e 83,792,730 87,620,456
TR i 86,027,680 86,068,342
3] s AR A 76,732,443 00,182,430
August: 7z v i G 76,001,439 100,567,416
September ......... 77,440,183 86,200,668
OctoBer s oy oo it 81,150,873 04,260,063
November- ...k 88,034,806 109,789,023
December ......... 75,381,306 84,706,512
Total for year ...... £048,506,402£1,065,256,407
: Exports.

Janvary oty oG £ 36,757,167 £ 46,860,542 £ 41,
Eebruary s i 36,335,782 37,287,486
Total for two months. £ 73,002,040 £ 84,148,028
Marelt &0 nis R 37,508,110 44,111,131
April | Joveideaan 36,817,830 35,799,466
MY v SR ST s 47,024,411 43,437,256
o ORI RN e 47,274,563 43,651,663
July ..o, 46,323,057 49,833,635
T R AR 47,720,323 49,803,715
September ......... 43,477,677 43,244,104
OCober &, i vins 44,715,248 50,757,054
November ......... 42,488,254 43,382,335
December ......... 39,028,460 37,140,514
Total for vear ...... £506,270,707 £525,308,001

/
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Exempt from Dominion Tax

It is good business to increase your holdings of Victory Loan Bonds,
because the security is of the highest quality, the income return
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Price, 98i% and Interest
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o
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AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.

222 St. James Street

MONTREAL

We give particular at-
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OUR WATER POWERS AND FUEL SITUATION

Their Relation—Heat, Light and Power Needs—Industrial
Development Depends Upon Fuel Power

“It is axiomatic that Canada’si heat, light and power
needs must be considered as one great national problem, and
also that the domestic and industrial development depends
primarily on the co-ordinated use of all the fuel-power re-
sources of the Dominion.” This statement was made by Mr.
J. B. B. Challies, M.Can.Soc.C.E., at the first general pro-
fessional meeting of the Canadian Society of Civil Engineers
at Toronto, on March 26 and 27, 1018

“Development along independent and divergent lines,”
he said, “has, in the past, prevented adequate correlation of
the great Canadian industries of fuel production and hydro-
power supply. There is now, however, as a result of the fuel
shortage, developed a consensus of opinion among men fam-
iliar with fuel and hydro-power matters in Canada, that there
is between these allied industries, enormous scope for national
co-operation which would be conducive to their mutual ad-
vantage, as well as to the common weal.

Location of Water Powers,

““When considered in retrospect, the production of hydro-
power in Canada has undoubtedly been an industrial achieve-
ment and an engineering triumph worthy our nation. In the
shorg space of about 25 years, there has been developed and
put n use, nearly 1,800,000 water horse-power. The present
per capita power development in Canada is larger than all
othef countries except Norway. It is the same with respect
to our known undeveloped water power. No country enjoys
to a greater degree the benefits of cheap, dependable hydro-
power, and no country has had these benefits more universally
applied for municipal, industrial and domestic use, That
Canada is recognized as one of the great water power coun-
tries in the world is due largely to:—

“I. The nature and extent of our water resources—
abundance and seasonable distribution of rainfall; the regi-
men of our rivers—upper waters well forested with large
lakes, suitable for regulation—rivers flowing through valleys
with well.concentrated falls,

‘2. The fortunate location of the waterfalls with respect
to existing commercial centres, and related raw materials.

“3.  The consistent endeavors of governments, Dominion
and provincial, in having water powers thoroughly investi-
gated and intelligently administered.

“4.  The business acumen and foresight of the capitalist,
and the professional skill and courage of the engineer, fn
blazing the trail of pioneer water power development and use.

“s. The almost universal adaptation of electric energy
for municipal, industrial and domestic purposes.
Dovelopment of Water Powers,

_ "In general, the use of water power in Canada may be
briefly described as follows :—
. "la) For municipal, including domestic and ordinary
industrial purposes, about 78 per cent. of total developed, or
1,348,400 horse-power. So far as these uses are concerned,
further requirements will probably be met for some years by
additional installations at, and increased storage for, exist-
ing plants. In certain centres, however, as for instance the
Niagara power zones, growing requirements can only be met
by new water power developments.

‘“(b) Pulp and paper, about 14 per cent, of total develop-
ed, or 248,075 horse-power, Further pulp and paper plant re-
quirements can probably be met for some time by additional
installations to present plants, although the tremendous
growth of this industry will necessitate the development of
new water powers in different parts of the Dominion. There
are now 54 pulp and paper plants scattered throughout Can-
ada and several new plants have been under serious contem-
plation, some of which would be in use now had it not been
for the difficulty of financing due to war conditions. On ac-
count of the isolated nature of the industry—away from com-
mercial centres—power requirements for pulp and paper need
not conflict with other demands upon hydro-power.

Electro-Chemistry,

“(¢)  Electro-chemical and similar procesdes, about 8 per
cent. of total developed, or 140,000 horse-power. While the
United States have achieved almost a world supremacy in elec-
tro-chemistry, this industry in Canada is of very recent
growth, Tt has, however, expanded at an enormous rate, en-
tailing recent extensive additional installation in present

Volume 6o0.

plants, and requiring in the near future the development of
additional water power sites. Our propinquity to the United
States, and our abundance of essential raw material will com-
pel the migration to the Dominion of many new electro-
chemical plants of importance and value.

“The products of the electro-chemical industry are ex-
tremely diversified. They include aluminum, silicon, calcium-
carbide, cyanamid, ferro-alloys, graphite, carborundum, chlor-
ine, etc., many of which are indispensable in the arts and in
manufacture. Without aluminum the modern high-speed
scout airplane would not exist; without electro-chemical abra-
sives and ferro-alloys manufacturing processes would ke
lengthened many-fold. Our industrial supremacy in times
of peace is dependent upon these products to a very consid-
erable extent. :

““One of the most Mmportant electro-chemical processes
is the fixation of nitrogen. About 30,000 horse-power is used
for this purpose at Niagara by the American Cvanamid Com-
pany, and while other plants of this kind have so far not been
put into operation commercially in this country, they hawe
been seriously contemplated, and await only a sufficient source
of low-price power for redlization. The electro-metallurgical
industry is in its infancy, but promises great expansion, es-
pecially in the production of nicu-steel in Canada. Few people
appreciate the rapid growth during the last two vears in the
use of electric furnaces for the production of the highest
grades of steel. By proper foresight the demand for hydro-
power for these industries need not conflict with other de-
mands, as, for instance, municipal, domestic and ordinary
industrial uses. Total developed power, about 1,735,508 horse-
power,

Hydro-Electric Power.

“In considering the future of water-power development
in Canada, it is important to note that it means the use of a
non-expendible resource, and in many cases represents the
substitution of an inexhaustible resource for an exhaustible
one. For this reason, the use of hydro-electric energy should
be encouraged in every reasonable way.

“Further development of water power in Canada will,
undoubtedly, be extensive, and must depend very largely om:
(1) Additional requirements for municipal, industrial and do-
mestic use; (2) growth of pulp and paper industry; (3) new
electro-chemical and electro-metallurgical processes; (4) elec-
trification of steam roads, especially terminals and adjacent
engine divisions; (5) substitution of hydro-electric power for
fuel power in manufacturing and industry.

“In the rapid development within a short space of time
of our water powers to the extent of nearly 1,800,000 horse-
power, it is natural to expect that there has been some mis-
conception in design, in construction, in conservation of
portunity, in overlapping of service, and even in governmental
administration, although as to the latter it is an axiom in
British jurisprudence that ‘the King can do no wrong.’ If
we were starting de nove to develop our water powers, with
our present knowledge of what is essential in government in-
vestigation and administration, of what is really basic in con-
servation of resource, of the present practice of the art of
hydraulic and electric engineering, and last, but by no means
least, of what is the most important or prior market demand,
from a national standpoint, from particular power sites,
whether general municipal requirements should precede elec-
tro-chemical and allied industrial requirements, we would, for
instance, most assuredly produce a very different power sit.
uation at Niagara. At the same time, this most im v
and world-famous source of our electric energy has well served
us. Generally speaking, our wate: powers have undoubtedly
proven to be one of Canada’s most valuable assets,

“Looking to the future in power development, if Canada
is to reap full benefit from her heritage in white coal, there
must be a constructive liaison between (a) the various Do-
minion and provincial government administrative departments
concerned in water power matters; (b) the producing cor.
poration or commission ; and (c) between the consuming pub-
lic. Concurrently with such a liaison there must also be an
adequate co-ordination of the development and use of water
power with that of all other power-producing agencies.

Necessity for Development,

“Anyone who has listened attentively to the very
presentation of the various elements in the fuel situation dyr.
ing the last two days, must realize that there is a prodi?o“‘ s
field for such co-ordination in the development and use o our
varied power and heat-producing resources which will com-.
bine the effective use of all, along lines for which each is best
adapted, and which will, by avoiding duplication or misdirec.
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tion of effort, promote the efficiency of both individual and
conjoint use.

“The necessity for the correlated development and use
of all our fuel-power resources has surely passed the agita-
tional or educational stage. The many urgent reasons for
such correlated use are stressed a hundred-fold by the coal
shortage experience of last winter.

“Cheap power promises to be one of Canada’s greatest
assets in the post-bellum industrial rivalry of nations for
world trade. Our great fuel reserves, supported by our water-
pOwer resources, represent a sure source of cheap power, and
should guarantee Canada her share in world trade, if our

varied fuel-power resources are availed of to their maximum
possible advantage.”’

LAW OF BROKER AND CUSTOMER

Customer’s Stock May Be Released on the Payment of
Own Liability

BY M. L. HAYWARD, B.C.L.

In the case of Conmee vs. The Securities Holding Com-
pany, it will be remembered, the broker sued the customer
for the balance due on certain stock over and above the mar-
gin, and the Supreme Court of Canada held that the broker
could not collect from the customer on the ground that the
broker had pledged the customer’'s shares, with others, for
a greater sum than the customer owed the broker, without
any agreement with the pledgee whereby the customer’s stock
could be released on the payment of his own liability, and
that there never was a time when the broker could appropriate
to the customer his shares which had been pledged on pay-
ment to the broker of the customer’s liability.

The case of Clarke vs. Baillie decided by the Supreme
Court of Canada in 1911, is another case along somewhat
similar lines. In this case the customer gave a Toronto
bgokcr orders to purchase certain New York stocks on mar-
gin, and the broker pledged this stock, together with other
stock, in which the customer had no interest, for a bulk sum
exceeding the customer’s indebtedness.

In the latter case, however, the brokers sued the customer
for the balance due on the stock; but in the Clarke case, the
customer, after the stock had been pledged by the broker,
applied to the broker for the stock, tendered the balance due,

and the broker delivered to the customer the certificates for

the stock which she had ordered. Then, after the transaction
had been closed up mn this way, the customer learned of the
manner in which the broker had dealt with the stock and
sued the broker for damages.

Pledge Customer's Stock.

In this case the court recognized the principle that the
broker has the right to pledge a customer’s stock bought on
margin so long as he does not pledge it for an amount in
excess of what was due by the customer in connection with
the purchase of the stock, and it was proven that wnen the
customer asked for delivery of the stocks and tendered the
2nllancc the certificates were handed over ¢o her without any
elay.

In view of these facts, and as the broker made no profit
on the pledge, and the customer suffered no loss thereby,
and the broker delivered to the customer the shares ordered,
the court held that the customer could not recover damages
for the action of the proker in pledging the stocks, while lay-
ing down very clearly that the right of a broker carrying
stock on margin to pledge the stock for his own purposes is
limited to the extent of his advances

“There can be no doubt,”” said the Chief Justice, ‘‘as
hoth parties admitted, that the broker had the right to hypo-
thecate the stock for his customer so long as he did not pledge
it for an amount in excess of what was due him by the cus-
tomer in connection with the purchase.”

Exceeded Authority.

Judge Idington also pointed out that after the broker ex-
coeded his authority in pledging his stock, ‘it is idle to speak
of the other securities being ample or the personal credit of
the broker in New York being ample, so long as the charge
exceeds the value of the stock presumed to have been bought.”

The decision of the court went upon the ground, how-
ever, that the broker made no profit and the client suffered

no loss and the stock was delivered to the customer om
demand.

On this point Judge Davies says: ‘‘On the ground, there-
fore, that although the brokers were not, under the terms
of their contract as I construe it, justified in pledging the
shares in the manner they did, vet, as they delivered the
shares to the client immediately she demanded them and that
she did not suffer any damage whatever from the alleged im-
propriety, I think that this action cannot be sustained.””

Must Not Exceed Advances.

Summing up this case and the Conmee case, it will be
seen that they lay down the following rules:—

1. A broker carrying stock on margin for a customer
has the right to pledge the stock for his own purposes.

2. The broker has no right to pledge the stock for am
amount greater than the amount of his advances, unless he
can redeem the customer’s stock on payment of the amount
of the customer’s liability.

3. If the broker pledges the stock for an amount ex-
ceeding the amount of his advances, and is not at any time
i1 a position to deliver to the customer the shares pledged
on payment of the amount which the customer owes, the
broker cannot collect the balance from the customer.

4. If the broker does pledge the stock for an amount
greater than his advances, but delivers to the customer om
demand the number of shares carried for the customer which
the customer accepts, then the customer cdnnot recover from
the broker damages for the unauthorized dealing with the
stock.

5. A memo on the broker’s statement that “when
ing stocks for customers we reserve the right of pledging the
same or raising money upon them in any way most conven-
ient to us,’’ does not justify the broker in pledging the stock
for a sum greater than is due from the customer to him.

FORD TRACTORS ARRIVE IN TORONTO

Twenty-seven Ford tractors, ordered by Ontario farmers
through the Ontario department of agriculture, have arrived
at reshipping points. Nine tractors reached Toronto las:
week. These will be forwarded at once to Georgetown, Clark.
son. Mono Road, Stouffville, Caledon East, Agincourt, Chel
tenham and Newcastle. More are on the way.

Altogether, the Ontario department has sold to f;
practically one hundred tractors, delivery of which will bhe
made within a few weeks.

MUST INCREASE FLAX PRODUCTION

There is at the present time an almost imperative demand
for an increased production of flax. The reason is that flax
fibre is used in the construction of airplane wings, and the
fact that the withdrawal from the war of Russia has practi-
cally cut off Great Britain’s chief supply of that product,

It is urgently necessary that the supply be main
and Great Britamm is looking to Canada to assist in that
respect.

B. Turnbull, of the Flax Control Board of the lmm
War Office, in a letter to the department at Ottawa, 1
to the situation caused by Russia’s defection, says that
is a matter of the utmost urgent national importance that as
large an area as possible in Canada should immediately be
put under cultivation of fibre-producing flax,” and urges the
most vigorous action on the part of the authorities to epn.
courage every effort to meet the demand.

Ontario has responded, and will plant an extra
acres this vear. This province has already developed a flax
business which is worth $2,000,000 a yvear, and last year
plied the Irish flax mills, which are threatened with
curtailment owing to the shortage, with 30,000 bushels.

The soil and climate of British Columbia, especially the
Fraser valley, are said to be particularly well adapted for the
raising of this product, and if the farmers of that provi
hurry they may vet be able to have a share this year in this
great ITmperial project(.j .

The crop is said to be a profitable one. On
quarter bushels of flax will plant an acre of g‘roung, ::g *
market is assured. The question of increased production o
one of labor largely, but it is suggested that in British Cel.
umbia the women who will be emploved as berry-pick
might be continued in the flax fields, the crop following the
berries closely. ;
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HILL & KEMP, Limited

Real Estate, Insurance and Financial Agents.

Properties Managed, Rents Collected, Valuations Made.
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The Canadian Appraisal Company

Limited
Expert detailed presentation of the facts with
respect to present values for war tax purposes.

Auditors appreciate the necessity of having the
permanent or fixed assets established on the basis
of a Certified Appraisal by a recognized authority.

TORONTO MONTREAL
Royal Bank Bldg. 17 St. John St.

H. MILTON MARTIN

Real Estate, Insurance and Financial Agent
Properties Managed Valuations Made
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TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.
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FIRES AND THEIR CAUSES

—_—

Cause of Fire Should Be Traced—Analysis of Conditions
Leading Up to Fires

P

BY HENRY LYE.

During the past twelve month Canada has had a series
of heavy fire losses in connection with which there has been
no ground for suspicion of moral hazard or of any evil intent
on the part of the owners of the properties destroyed; in
fact, many of the owners have suffered financially directly, as
well as indirectly.

There have been so many of these fires and they have
been so serious in the values destroyed, as to create a sort
of nervousness on the part of the public as well as the in-
;ur,a’ncc companies on the principle that ‘what has been may

e.

Very few persons realize the ramifications of interests
detrimentally involved in these fires, the unravelling of which
would startle the minds of the people and possibly lead to
more efficient means of prevention of such disasters in future,
but indifference and want of feeling and thought are con-
tented by the reading of the accounts of fires with the comment
of fully or partially insured, not knowing or caring as to the
personal sufferings of those indirectly affected.

Example Better than Precept.

We have been told that ‘“‘example is better than pre-
cept,”’ and are faced with the fact that no prophet’s warning
ever prevented the perpetration of the evil denounced, except
in the case of Jonah, who was himself vexed by the success
of his preaching in the reformation of the Minevites; no ex-
periences have led to action; even Lord Roberts was dg-

nounced and ridiculed by the wiseacres then in power and in

the newspapers then published. So history, ancient or mod-
ern, offers no encouragement to those who have had experi-
ence and have observed the events of the past.

It is true that we have commissions of conservation, but
we know that they have not known how to conserve, and,
consequently, have entailed expense to no profit.

The only efficient conservation has been on the part
of the credit men’s associations, which have done immense
service to the country by investigation of the personal char-
acters, habits, systems and reliability of retailers and have
prevented the accumulation of unsaleable goods, whilst in-
sisting on the keeping of proper accounts,

Sale Prices of Commodities,

~ The continued increases in the sale prices of commodi-
ties have led to some care as to the safety of goods which
could not be replaced at the cost of those on hand, and the
increased prices of materials and labor, of furniture and fur-
nishings have promoted some care in preservation of build-
ings and contents,

The unusual severity of the weather in the scarcely yet
past winter has in some cases nullified precautions, but the
great fires to which we first alluded, have not been explained
or justified, so far as can be judged by the published reports,
we can reasonably infer that most of them have been caused
by simple carelessness, whilst their individual extent has gen-
erally been owing to overcrowding and ill-arrangement, some-
times arising from urgencies of production, delays in delivery
and, in some cases, by the overgrowth of business for which
the buildings were neither designed nor properly adapted.

Carelescness of Those in Charge.

As to carclessness on the part of those in charge, we have
had notable instances: In one case, where the different de-
partments were isolated, the watchmen found it troublesome
to open and again close the fireproof doors during their sev-
eral rounds, and so from mere laziness left them open until
their morning watch; in another case, the watchmen cleaned
up every floor carefully, dumping the refuse into the local
conveyors into the vault from which it was to be carried into
the furnace. They left open the doors of the chutes and left
a trail of inflammables from the furnace to the vault, and
went to the supper provided for them in the upper story, in-
tending to dust and clean up after supper ; meanwhile, a spark
fell from the fire in the furnace, and half a million dollars
in value was damaged or destroyed without any evil intent
on the part of any one. 2

It cannot be too greatly impressed upon the minds of the
inspectors of the fire insurance companics that fire seldom
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occurs from causes plainly seen or ordinary. Consequen
they should have more than ordinary care in making in
gations into possibilities as well as of probabilities, insisting
on special precautions under extraordinary circumstances, as
it is unusual for fires to originate on the front door steps.
Adjusters and fire wardens are not justified in reporting
“causes unknown’’; it should be part of their duty to the
people of the Dominion to ascertain the cause of fires in all
cases.

YEAR'S POSTACE REVENUE

An expenditure of $23,174,601 for postage stamps during
the fiscal year ended March 31st, 1917, is recorded in the
annual report of the post-office department. This expenditure
is more than three times as large as that of the similar period
in 1006-07, and $1,719,424 greater than the year 1915-16. Om
March 31st, 1907, the issue of postage stamps was valued at
$7,576,748. When compared with figures of the last fiscal
vear the increase in ten years amounts 1o $15,507,583.

DEMERARA ELECTRIC COMPANY'S EARNINCS

The following are the earnings of the Demerara Electric

Company, Limited, Halifax, for February, 1918 :— .
Gross. Net.
Radlraad. .- 0i e v daic e s $5,486.77 $ 205.61 (loss)
Light and power .......... 757711 4,019.23
Miscellaneous . :cvaliabs ol loves 114.00
$3,087.68

COOD BUSINESS IN SOUTHERN ALBERTA

According to the annual report of the Lethbridge board
of trade, out of $1,200,000 worth of business transacted by
one of the leading implement concerns of that city in 191z
92.7 per cent. of it, to the extent of approximately Sl.loo,oggz
was done in cash. In 1916, 82 per cent. of the business done
by this branch, to the value of somewhat less than one million
dollars, was for cash. In 1917 figures, therefore, not omly
show a substantial increase in the volume of cash business
done, but also a larger amount of cash business. The
pects for 1018 are considered to be even better than they were
in 1917-

ONTARIO’'S FARM CONDITIONS

Horses are more in request, but buyers are careful o
buy only those of good quality. Cattle generally are thin
but healthy, and are somewhat less in number than formcg["'
At a sale in Durham county recently purebreds sold at from
$240 to $360, and twelve grades averaged $124, including
day-old calves. At the same time calves are being vealed ar
from four to five weeks old, bringing from $i15 to $18.

The demand for milk and dairy products continues
strong. Dundas county shippers and Montreal wholesale men
have agreed on 30 cents a gallon for milk all summer, with
a raise to 32 cents in September, which is considerably l'n‘hu
than last year’s prices. With the scarcity and high prices of
feeds, it is likely that milch cows will go on the grass some-
what thinner than usual.

Hogs are high in value, prices running from $20 to
$20.75 a hundredweight. Owing to the scarcity of feed,
are being turneﬁ og as soon as drovers will take them. You
pigs are very hard to procure, as owners seem to
do-the fnishing. : e

eep are on the increase, and the demand ha used
prices to advance considerably. The marketing of ﬁesldc‘
goes slowly on. Hay is plentiful, and brings from $12 to £
a ton, Barley, oats and rye command high figures, Fon:
carloads of turnips were purchased by a Michigan firm last
week for seed purposes at 22 cents a bushel, but where soid
locally for feeding, prices of these roots have been 7 cen
to 8 cents a bushel Ensilage is running lower in the snu
than for many vears at this date; in fact, corn generall: °i:
hardFto pr?%xre- gt i ' b

arm labor of good quality is scarce, and man
inexperienced men will have to be used. Busine:'sbo::;?k
Kenora are being organized for assisting in seeding and
harvest.
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CONDENSED ADVERTISEMENTS

* Positions Wanted,"” 2¢c. per word; all other cond d adverti
4 c. per word, Minimum charge for any d d adverti .
per i o All d d adverti s must form to usual
style. adverti s, on t of the very low rates
charged for them, are payable in advance: 50 per cent_extraif charged.

Cond a4 o

ey BOOKKEEPER, ACCOUNTANT, BANKER, OFFICE
- MAN.—Become an expert in your chosen profession. The
- demand for high-grade trained men is keen. The trained man
- is not only able to respond and make good when opportunity
- pr ts itself, but has the power within him to create opportun-
3 g. Mail instruction in Higher Accounting, Chartered Account-
4 (C.A: Degree of every province), Banking (Degree of Can-
mn Bankers’ Association), Auditing, Business Law, Cost Ac-
counting and Bookkeeping. Satisfaction assured—highest
- endorsements of successful students. We also teach—Com-
‘mercial Art—Advertising—Show Card Writing—Salesmanship
—Story Writing and Journalism—Civil Service and all Com-
ial Subjects. Write us for particulars {Department M.T.)

i Correspondence School, Toronto.

~ MOOSE JAW RENTAL AGENTS.—The Ralph Manley
, Limited, Walter Scott Block, Moose Jaw, handle the

g of Moose Jaw Improved City Property. Their facili-
gti:emit them to rent and re-rent property as well as look-
ing after collections and anv necessary repairs. Established
1908. Correspondence solicited.

~ OFFICE AND CREDIT MANACER, at present and for
st ten years employed by one firm in Western Canada, and
’Mg formerly was manager of a small branch Bank, for family
s desires position in Ontario or in Montreal; $2,500
salary required. Is married man. Address replies to
167, The Monetary Times, Toronto.

l“flRNATIONAL LOAN COMPANY, LIMITED

The fifth annual meeting of the International Loan Com.-
Limited, was held March 11, at the head office, 706
deration Life Building, Winnipeg. It was gratifying
president and the shareholders present to be presented
‘report which can only be regarded as the most satis-
in the company’s history. As showing the steady de-
nent of the company during the past few years, the fol-
g comparative figures are of interest :—

1915. 1916. 1917.
S R $179,308  $205,788 $230,435
seceivable ......... 158,640 187,845 210,220
LT AR A A 10,318 14,488 13,080
Bbank .. ... 5,237 2,608 1,573
BRI Ui i v ares e 151,242 175,372 210,505

seconding the motion in favor of the adoption of the
Mr. B. McKenzie Gunn, the vice-president, called the
on of those present to the fact, that while the number
reholders had increased 38 per cent. and the paid-up
] 20 per cent., the general operating expenses in con-
with the year’s business was just about the same as
svious year, which was striking evidence of the effi-
gement of the company. This was a well deserved
ng the year twenty-four new loans were placed upon
s of the company, the majority of these being farm
One hundred and ninety-one new shareholders were
ing the year. The number of shareholders now
at 607, a large percentage of which are farmers in
ince of Manitoba.
company has just moved into new offices in the Curry
- and is apparently making satisfactory progress.

W. Mackenzie, manager for Canada of the Pre-
ent Insurance Company, of New York, returned
 from Montreal this week, after completing organi-
mmgements for that city,

| DIVIDENDS AND NOTICES \

DETROIT RIVER TUNNEL CO.

Detroit, Mich., April 2, 1918.

Notice is hereby given that the Annual Meeting of the
Stockholders of the Detroit River Tunnel Combpany, for the
election of Directors and the transaction of such other busi-
ness as may be brought before the meeting, will be held at
the Head Office of the company, in the City of Detroit,
Michigan, on the First Thursday after the First Wednesday
(being the 2nd day of May) of May, 1018, at 10 o’clock a.m.,

Standard Eastern Time.
DWIGHT W. PARDEE,
Secretary.

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and one-
half per cent. for the current quarter, being at the rate of
Ten per cent. per annum, upon the Paid-up Capital Stock of
this Institution, has been declared, and will be payable at
its Banking House in this city and at its Branches, on and
after the 1st day of May next to Shareholders of record at
the close of business on the 1sth day of April.

By order of the Board. .

D. C MACAROW,

General Manager.
Montreal, 26th March, 1918.

CANADA CEMENT COMPANY, LIMITED
 PREFERENCE DIVIDEND
DIVIDEND No. 33.

Notice is hereby given that a dividend of 134 % for the
three months ending March 31st, 1918, being at the rate of
7% per annum on the paid-up Preference Stock of this Com-
pany, has been declared, and that the same will be paid on
the 16th day of May next, to Preference Shareholders of record .
at the close of business, April 3oth, 1918.

' H. L. DOBLE,
Secretary.
Montreal, April 16th, 1918,

NEW VICTORIA BOND ISSUE

Local and Montreal bond houses are offering a new issue
of 6 per cent. ten-year bonds of the city of Victoria, B.C., at
92.89 and interest, a price which offers a return of 7 per cent.
to the investor. The bonds are dated April 1st, 1918, and
mature April 1st, 1929, and are in denominations of $1,000.
Victoria’s finances are in good shape, and the city has had a
good record in the money market,

VICTORY LOAN BONDS

The Canadian Bank of Commerce, in its monthly com-
mercial letter, says that Canadian citizens are under the im-
pression that having bought and paid for Victory bonds it is
not unpatriotic to dispose of them, and they have been en-
couraged in so doing by offers made by manufacturers and
tradesmen to take them in payment for‘goods. Generally
speaking, bonds taken in _trade are at once oﬁ'ered‘ for sale
and tend to depress the price and thus create a condition that
will adversely affect the sale of future issues. As soon as a
Victory bond goes on the market the seller practically shifts
his loan to the government on to the shoulders of some one
else. The only way to help the government by the use of
savings is to invest in these bonds and to hold them.
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MONTREAL STOCK EXCHANGE

The Advantages of buying
“Listed”’ Securities

HERE are many advantages to the
investor in buying Securities that
are listed on the Stock Exchange.

First: Careful and minute investigation
is made into the affairs of a Company.
Then certain regulations are made which
assure the public of securing an equality
of information on the issue of financial
statements, dividend notices, and other
matters of interest.

Prices on listed securities are established,
not by a group of dealers, but by the
public at large.

Then there is the advantage of obtaining
a daily record of all transactions. Quo-
tations are published in most Newspapers,
or can be secured almost instantly by
telephone or telegraph no matter where
you live,

Any member of the Montreal Stock Ex-
change can buy or sell for you any Listed
or Unlisted Securities, which have a
market anywhere in the world.

Write to-day for valuable booklet om investing
to the Secretary, Montreal Stock Exchange,
Room 431 Stock Exchange Building, Montreal.

Montreal Stock Exchange

RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Belleville, Ont.—April 11—Barn belonging to Geo. W.
Burgess was destroyed. Caused by horse kicking over lighted
lamp.

Burlington, Ont.—April 10—Barn of O. B. Koenig, Brant
Street, was destroyed. Estimated loss, $300.

Ethelbert, Man.—April go—Whole town was destroved.

Calt, Ont.—April 14—Western Hotel and stables, with
four horses and forty-one chickens were destroyed.

Kingsville, Ont.—April 10—Trapped in burning house.
One death. 3

Kitchener, Ont.—April 10—The Lion Brewery was dam-
aged. Estimated loss, $1,000.

London, Ont.—April 10—Western Fair grounds were dam-
aged. Estimated loss, $5,000.

Parry Sound, Ont.—April 11—Old Mosley residence was
damaged.

Peterboro, Ont.—April 10—Barn and outbuildings of W.
R. Shields’ farm was destroved.

Oromocto, N.B.—April 10—Dwelling of Harry Finnemo
was destroved. Caused by defective chimney. :

Sperling, Man.—April 8—Shingle mill of Salmon Riyes
Lumber Company was destroyed.

St. David’s, Ont.—April s—Henry Place, owned by Mrs.
Homer Dixon, of Niagara Falls, was destroyed. Estimated
loss, $5,000.

Strathroy, Ont.—April 12—The Kevser Corner cheese fac-
torv was damaged. Estimated loss, $5,000.

Sydney, N.S.—April 10—Store of A. N. McDonald, Rock-
dale Avenue, was destroyed. Estimated loss, $10,000.

Toronto, Ont.—April 11—Rankin Mill, Dundas Street and
She.rldan_ Avenue, was damaged. Estimated loss, $1,200.
Stair Building on Bay Street was damaged. Estimated loss,
$500.

April 15—Plant and buildings of the Harris Abattoir on
St. Clair Avenue, west pf Keele Street, was destroyed. Esti-
mated damage to buildings, $250,000; to stock, $750,000.

Vermilion, Alta.—April i11—Large block of business
buildings were destroyed. Cause by explosion in garage.
Estimated loss, $500,000. The following are the most im-
portant blocks which were destroyed: The town hall, post
office, Royal Bank of Canada branch, two hardware stores and
Stevens’ merchandise store.

Vittoria, Ont.—April 7—Barn of J. E. Butler and Son was
destroyed.

Warkworth, Ont.—April 14—W. J. Brown’s sawmill was
destroyed. :

West Oxford, Ont.—April 10—Barn of Mr. W. Robinson
and forty head of cattle were destroved. Estimated loss,
$&,000.

Winnipeg, Man.—April 7—The Arris block on Pacific
Avenue and Sherbrook Street was damaged. Estimated loss,
$12,000. Garage owned by A. E. Woods and P. A. David-
son and twenty-seven cars were destroyed. Estimated loss,
$60,000.

Yennadon, N.S.—April 7—Home of Mrs. Alex. Hill was
destroyed. Estimated loss, $1,500.

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Leaside, Ont.—March 7—The Roval Flying Corps offi-
cers’ mess room was destroyed. Estimated loss, $5.ooo..

Montreal, Que.—I¢ebruary 14—Convent and soldiers’ con-
valescent home owned and occupied by the Grey Nuns was
damaged. Estimated damage to contents, $18,432; to build-
ings, $126,043. A total insurance of $219,000 was carried
and $02,100 is bejng paid by the companies.” The following
are the details, giving the insurance carried and the amount
paid, respectively: Royal, $50,000, $19,568; Queen, $25,000,
$0,784; Liverpool and London and Globe, $25,000, $0.784:
Pheenix of London, $35,000, $13,026; Guardian, $20,000, $8,-
o10; Fidelity-Phenix, $10,000, $4,005; North America, $25,.
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It's a Hard Rub

For a woman to unexpectedly find it
necessary to become a breadwinner.
You wouldn’t like your wife to come
to that, would you ?

But what about your widow ? Why not
provide for her a regular monthly income
to begin at your death and continue as long
as she lives ? You can do it by means of
an Imperial Life policy.

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE .

R R

TS
!p“’:’

TORONTO

A

oo, $10,012; Scottish Union, $20,000, $8,010; Mutuette de
Charité, $9,000, $9,000.

Vancouver, B.C.—I'ire Chief Carlisle ,\ulgmits the fol-
lowing report for. the month of March to Zhe Monetary
T imes - — . .

The estimated total damage resulting from fires was
85,365, of which $4,315_ was covered by insurance, leaving
the property loss above insurance at $1,050. The total value
of the property involved was $363,675s.

The following shows the cause of fires, alarms, etc., for
the month: Backfire (carburetter), 1; candlg left lighted on
table, 1; carelessness with cigarettes, 1; chimney fires, 10;
electrical origin, 3; false alarms, 7; films, in box, placed on
match head on floor, 1; firewood left on top of furnace to
dry, 1; flying sparks, 3; gasoline tank (on stove) leaking, 1;
‘as'oline (carelessness with), 2; hot ashes placed in a wooden
receptacle, 1; incendiary origin, 1; paper, rubbish, etc.,
around furnace catching fire, 2; smoke scares, 1; stove placed
too near to wall, 1. -

Toronto, Ont.—March 31—The main glass factory of the
Jefferson Glass Company, Limited, was damaged. A Damage
to building, $25,000; to contents, $30,00p. A total insurance
of $187,400 was carried and is divided among the following
companies :—

psun, $10,250; British Crown, $5,000; Quebec, $!o,opo;
Union of Canton, $5,000; Pacific Coast, $l,59o; Fidelity-
Phenix, $10,000; Continental, $5,000; Glens Falls, $2,500;
(Great American, $s.500;. Springfield, $5,000; Niagara,
$5.000; New York Underwriters, $2,750; Insur;"mce Cqmpgny
o;North America, $5,000; Atlas, $9,000; North Empire,
$4,000; Firemen's Fund, $4.900; Norwich Union, $2,500;
London Guarantee, $2,500; Hartford, $15,000; British Do-
minions, $s500: Providence Washington, $2,300; Alliance of
Philadelphia. $3,500; Xtna, $10,000; Home, $12,500; British
Empire Underwriters, $5,000; Liverpool and London and
Globe, $5.000; Pennsvlvania, $3,000; Rochester-German,
.3_000'; Connecticut, $2,000; Century, $2,500; Niagara,
#:.000; Ocean, 81,000; Royal. $7,500; Employers, $5,000;

beenix of Hartiord, $2,500; Norwich Union, $2,500; London

Guarantee, 32,500.

BTN 2 N

COVERNMENT LOANS TO PROVINCES

In reply to a question in the House of Commons, Ottawa,
on Tuesday last, Hon. A. K. Maclean, acting minister of
finance, stated that sums of $2,000,000 and $2,500,000 have
been loaned to the provinces of Ontario and Saskatchewan,
respectively, In the House recently, it transpired that the
government had advanced money to two provinces’ which,
however, Mr. Maclean deemed it inadvisable ‘at the time to

name,
B

WM. A. ROGERS, LIMITED

The 17th annual meeting of Wm. A. Rogers, Limited,
was held on Monday, the 15th inst. The annual report pre-
sented to the shareholders showed net profits for the year
amounting to $81,855.41, as compared with $240,648.84 for
last year. The difference is accounted for by the falling off
in the silverware trade in the United States during the latter
months of the year, and the disturbed conditions growing out
of the entry of that country into the war.

The company also purchased during the year, the busi-
ness of Simeon L. and George H, Rogers Company, and im-
portant changes were made in the administration of the busi-
ness; $222,800 of additional preference stock was issued in
connection with this purchase. As a result of the agreement
with Canadian Wm. A, Rogérs, Limited, it has been neces-
sary to again assist that company in its dividend payments.,
This agreement extends until 1024.

During the year $600,000 of 6 per cent. serial bonds were
issued, most of which have been sold. The interest on these
bonds was paid, amounting to $10,421.84, as were also the
quarterly dividends on the preference stock and one quarterly
dividend on the common shares.

Another event of the year was the formation of Wm. A.
Rogers, Limited, of California, to handle the business on the
Pacific coast. This company is a subsidiary, and is reported
to be making satisfactory progress.
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Montreal and Toronto Stock Transactions , Montreal Bo

Stock Prices for Week ended April 17th, 1918, and Sales.

to The Monetary Times by Messrs Burnett & Co., Steel of Canada .
Toronto quotations ' and interest.” First Dominion W

Montreal figures supplied
St. Sacrament St., Montreal.

nds (Continued)

Riordan Paper.

Canadian Con. Rubber.....
Canadian Pacific Railway.. ..
Canadian General Blectric.
Canadian Locomotive ......
Canada Steamship Lines...

. .

Civic Investment.........
Clvic Power...........oooee
Cons. Mining and Smelting. ..

Dominion Canners. ..

Dominion lron......o...
Dominion Steel Corporation...

Dominion Textile.... ...
Goodwins Ltd.... Pl
Illlnoh‘:l‘ncuon. .o

Maple Leaf Milling. . ...
llom_r.nl'rnt.:.lwuy. 42y

Montreal Telegraph ... ...

Montreal Cotton.............. .

Nova Scotia Steel. ...

Ogilvie Flour Mills....-.........

Ontario Steel ......

.

Quebec Railway, Light and PoOwer.......c.ccooeeernrnnes

Second Dominion War Loan..
|Openedl Closed |_Sales Third Dominion War Loan....
| Wabasso Cotton............

a2 Ames-Holden... . .
30 seis
620 American Cynamid.

748 Barcelon@........
351 British Lolumbm
z Brazilian.........
B. C. Packers.. . 7
Cmdn_pread. B RV R

Canadian Canners.....
Canadian General Electric.

Canada Landed & National

Canada Permanent.. .....

Can. Salt..... ..
Cement.. s

City, Dalry

Coniagas.......
Confederation L
Consumers Gas..
Crows Nest .

Dominion Iron.............
D ion Steel C
Dominion Savings

Hamilton p'r'd\};d'é;{:' .
Huron & Erie. .
ll::kc of the Woods .
Mackay, 'ééh':i;a':'\iéi' o

MacKinley Dlrrllh o
Maple Leaf Milling. .

Toronto Stocks

Canadian Car & Foundry ...

Canadian LocomOtive. . .....ooeivaeeeres

Canadian Pacific Railway..

Canada Steamship...........

Investment..

Domimon canners...........

Duluth SUpP..ciceriinies covaneinnis

Quebec Rallway, leh
Shawinigan Water Powe

Lake of Woods Milling.
Laurentide ........ooo00
hynll Construction Co.. ...

| Light, Heat & Power

Montreal Tramways
National Breweries
Steel

Nipissing.. iy
Nova Scotia Steel

Seny 2 5 Smelters .........
Bors: Wordd e Spanish River..
- S Cons. Smelters........ P
o e Standard Reliance Loan..

g Standard Chemical.....

Toronto Railway....

Bank of Toronto...
Dominion Bank ..
Imperial Bank. .
Merchants Bank,
Hollom Bank . ...\

% Steel Company of Canada..
50
et | Toronto Paper.........c...

Toronto General Trust. ... oeeieecveeeeireranenes ik ok

414 41
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 British Colonial Fire
- Insurance Company

holders was held at the Company’s office, No. 2
Place d’Armes, Montreal, on Wednesday, the 1oth
~ of April, 1918. :

|  The President, ‘Mr. Lafleur, said that he was

| sustained a great loss in the person of the  late
| President, the Honorable C. E. Dubord, whose place

| was submitted :

| The net premium income amounted to $261,336.47
J and the total income to $315,599.87. :

- The premiums written during the past year show
an increase of $81,388.97 over the year 1916, and
}| the income from all sources, for the same period,
;ha’vrs an increase of $82,518.49, the disbursements
showing an increase of $74,060.30.

- The cash assets amount to $285,683.48 and the
Ledger assets to $1,176,000.30.

- The liabilities to the public amount to $142,846. 40.
- A report was also submitted of the Managing-
ector’s recent sojourn in Europe with reference

is being facilitated by the connections which the
ompany enjoys through its shareholders in France.

nial’’ expects to receive a larger volume of busi-
, and steps have, therefore, been taken to
case the paid-up capital during the present year.
n view of the extension of the Company’s affairs,

esiding in France. The following directors were
ted in addition to the French Directors at present
g office: Messrs. Dupont-Descat, Luzarche-
and le Vicomte de Jessaint.

‘the Board and the Directors whose term of office
b ‘expired were re-elected.

“rJ’A’t a subsequent meeting of the Directors Mr. I.
. Lafleur was elected President, Mr. J. B. Morissette,
e-President, Mr. J. E. Emile Leonard, Treasurer,
Mr. Theodore Meunier, Managing-Director and

The sixth annual general meeting of the share-

N‘Thé Honorable Ernest F. de Varennes was elected |
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International Loan

Company, Limited

e i
Head Office: - WINNIPEG, Man. i
- - — \
BALANCE SHEET AS AT JANUARY 31st, 1918 |
L ASSETS. :
CashionMatids i drv o s $ 340.39 |
Gashan ke i i R0 el 1,573.34 1
, ==t B URGIOWS |
Accounts Receivable ............... 516.84 A
Contracts Receivable (Mortgages and ',
ARTEONOnte) wii v i i 210,220.42 e
RACErued Intereseicas. R GOl o 13,080.00 f
$224,200.42 ]
Deduct : :
Payments Deferred .............. .. 2,356.47
et (32T B O
Qe Euynitare o sk 124.50
ess -Depreciation: 5 o R 12.50
_— 112.00 R
Organization Expenses : 4
Including Commissions on Sale of :
SOl e e TR e 17,042.53 3,
Less-Written Off L i oc r o 2,000.00 3
—————— ' §5,043.8¢ ;
Note : ;
The uncollected Premiums, i
on Stock amount to .. $18,434.50 !
$230,435.05
LIABILITIES. =
Accounts Payable ... . itis..ve $  805.76
Capital : .
Antheriged 0t et $2,000,000.00 &
e T e R Gy $ 607,600.00 »
Less:
b U R e e e L 307,004,097 j:
et e O e e i 210,505.03 4
Deferred Profit in respect of Dis- A
counts not yet earned ........ 16,021.66
Surplus as per Profit and Loss Ac-
COBNL - s e b s ety ey 11,021.70

$230,435.05

Winnipeg, February 23, 1018:—We have audited the
Books and examined the vouchers for the period ending Jan-
uary 31, 1918, and hereby certify the foregoing Balance Sheet
to be, in our opinion, properly drawn up so as to exhibit a
true and correct position of the Company’s affairs, and to be
in accordance with the Books. We have verified the agree-
ments and securities held by the Company, which we have
found in order.

D. A. PENDER, COOPER, SLASOR & Co.,
hartered Accountants.
OFFICERS AND DIRECTORS.
PRESIDENT:
GEO. W. ARGUE, M.D.
FIRST VICE-PRESIDENT :
B. McKENZIE GUNN, LL.B.
SECOND VICE-PRESIDENT:
W. HOWARD GEDDES, D.D.S.
SECRETARY-TREASURER:
GEORGE HAY

: DIRECTORS:
ROBERT H. HAMLIN

ROBERT RETTIE :
M. WILLIS ARGUE

CHAS. SETTER
AUDITORS:

DAVID COOPER & CO., Chartered Accountants.
BANKERS:
Union Bank of Canada :
REFERENCES:
UNION BANK OF CANADA.

HEAD OFFICE:
224 Curry Building, Winnipeg, opposite Post Office.

R. G. DUN & CO.
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BUILDING PERMITS COMPARED

RETURNS FOR THIRTY-FIVE CITIES.

DEPARTMENT | Feb, 1918, compared
LABOUR | January | February | February with Feb. 1917.
OF | 1918 | 1918 1917 |Increase+ Decrease—
FIGURES |
! Amount | Per Cent.
CITIES | $
71.584
075
563.330, — 428.638 -76.09
500 =D ) e vavermes
402,565 | —325520 |~ 80.86
145,725 ~120,578 - 82.74
9,940 - OO | iiisiiescne
2,700 | + 14.300 | +529.63
1,900 + 13,600 ! +715.79
774,435 —281,943 —36.46
5, 5,815 + 4,185 + 7.97
80,000 150 - B0 ] ceieisbvies
BUAlDR. s vorisovse].oireiiases 2,800 3200 | — 400 | — 12.50
Hamilton .. .o 50,000 65,890 42,610 + 23.280 i+ 54.83
Kingston. ... ..« S8 L. coetonioots APEBIE Ca Fils SRR ) e S o A
Kitchener ...... . 3.600 425 2778 | — 2,3% — 84.68
London....ooevs . 17.150 16 560 18,308 - 1,745 - 953
OtAWR. . corenves 8,875 15,800 26,500 - 10,700 — 40.38
Peterborough .. . 4,800 1,230 13425 | — 12,198 — 90 84
Port Arthur ... 16,895 530 1,128 | — 868 - §2.89
Stratford ... : 2,45 | 8§75 | 11,305 | — 10,930 — 94.91
St. Catharin 3,088 | 7678 | 13,508 - 58i3 - 41.70
St. Thomas. voasegrranl 550 | 2,000 — 1,450 - 72.50
Toronto. 409,965 | 347,282 573517 | —2:6.235 | — 89.44
Windsor 1915 23,178 60,200 - 87,025 - 61.40
MANITOBA 41,100 54,900 36,350 + 18,550/ +51.08
Brandon 250° 24,000 - 23,750 — 98.96
Winnipeg. . 41,100 54,650 12,350 + 42,300 +342.51
SASKATCMEWAN . <000 §,500/ 29,225/ 17,255 +11,970 +69.97
Moose Jaw....... By Ty My 18,600 2.600 + 16,000 +615.38
ReGINA. .. cov vovve 700 | 3. 650 13.005 | — 9,355 ~ 71.93
Saskatoon ....... 5.100 i 6,975 1.650 + 5325 +822.73
ALBERTA .« o0 «onen 507,700, 47,850 8.000 +39.850) +498.13
Calgary ......... 505,300 | 62,200 4,500 | + 27,700 | +615.56
Bdmonton 2,400 15,650 3,500 + 12,150 +347.14
Britisn CoLuMmIA., 188,155 71,190 104.200 ~33,010 ~31.68
New Westminst'r 1,650 3 900 6,520 | — 2,620 — 40,18
Vancouver. ..., 53,125 55415 96,780 ~ 41,865 - 42.74
Victorin...ov v ovs 103,380 11,875 900 + 10,975 |+ 1,219.44
f s Bl e
Total,....... 21,562,687  £901.938/7 §1.682.495— 780,562 — 46.39
MONEY MARKETS
Messrs. Glazebrook & Cronyn, exchange and bond

brokers, report the following exchange rates to 7'he Monetary
Times :—

Buyers, Sellers. Counter.
B g L | O PN R 13 aseds . e
Mont fonds . ... s par par % to %
Sterling—
aand e deae e $4.83.85 $4.84 $4.86
Cable transfers ..... $4.84.85 $4.85 $4.87

Sterling demand in New York, $4.75.50.
Bank of England rate, s per cent,

Volume 60.

INDEX NUMBERS OF COMMODITIES

o InDEX NUmBERS
(DEPARTMENT OF LABOUR SES .
FIGURES) SEZ| *peb. | tJan. | *
28| e | aw | e
I. GraiNs AND FODDERS : '
Grains, Ontario 6| 420.1 | 405.2| 287 8
* Western. 41 352.9| 831.4| 2357
Fodder.......... 5| 210.7| 208.1| 188 9
All 88 15| 332.4| 319.8| 2a30
I1. ANimALS AND ME
Cattleand beef............oooennn 6| 324.9| 321.8| 92859
Hogs and hog products............ 6| 3456 | 342.7 | 283 ¢
Sheep and mutton 3| 277.6| 279.6| 2333
POBILEY . S i v on s ek i vn v 2| 38L.3| 319.6| W= 8
R it ganends sy oy sonen 17| 340.5| 3250 2w 2
IIJ. ‘[:)AIRY PRODUCTS. 5. vroross nonesns 9| 264.1 | 259.0| 2 8
IV.FI8B 3: v ive connansnnsinosios supesnees
Prepared fish S 6| 211.6 | 241.6| 188.4
Fresh fish...... 3, 2258| 205.8| 18 3
TR R R 9| 236.3| 236.3 l=.'l
V. OrHERr Foops:
() Fruits and vegetables
Fresh fruits, native.........oovoieeieieains 1| 2290.8| 22098| 257.4
Fresh fruits, foreign. . : ; 3| 160.1 | 133.2 2
S oI e 4| 2095 | 2561 | 1987
Fresh vegetables .............. 5| 339.0| 848.2| #8189
Canned vegetables..... ..... 3| 251.2| 206.9| 1=y
RD s T 16| 264.8 | 28.4| 288
(8) Miscellaneous groceries and prov
Breadstuffs .. .cooociiiiiiiiens 10| %60.4 | 258 5| 200.1
Tea, coffee, etc. 4/ 1516 | 15L.6] W18
Sugar, etc.. 6] 2419 | 227.8| 1850
Condiments 5| 225.1| 214.9| 138y
All. 95 | 2322 25.3| 17T
Vi, Tnxrlu.us: 5| se0.2| 899
Waollens. .o massagagessieeses . A A0
Cottons % adem 4| 2036, ¥1.7| 18le
Silks .. 3| 131.5| 130.8| 1150
JUBBE. i isi o sivionses 2| 609.5| 615.9| 4127
Flax products 4 3:8.4| 388.41 w702
Oileloths. . ...ooveens 2| 7.7 173.7 -
Mricc 20 | 32701 3289 3
VII. Hipes, LEATHER, BOOTS AND SHOES :
‘Hides and tallow 41 28471 277.2| SO.B
Leather...... .... 4| 263.3)| 268.1| /LS
Boots and Shoes. 3| 232.4| 232.9| 2N,
R e e 11| 255.5| 18| 974’8
VIII. METALS AND IMPLEMENTS :
IR AOA SEREL 0\ viadichrerve daven Eas s R onens 11| 282.6| 278.7 | 1908
Other metals......... 12| 242.2| 251.0' $74 ¢
Implements ... 10| 214.7 | 1990 | 1652
All 33 5| uUs| 'S
I1X. FUEL AND LIGHTING
L ny 6| 235.8| 235.3| 20
Lighting .. ... 4| iz | N7 $
A 10| 1896 | 1881 1628
X. BuiLpine MaAT
Lumber........ AT ek AR v R e s pA b e 14| 233.2 | 282.1] 188.2
Miscellaneous materials.................... 20 | 2127 | 2A09.4 | 188.0
Paints, oils and glass . 14 | 273.7| v63.2 %
R s i e 18| 265/ 28T 3 ,
XI1. House FURNISHINGS
T o R G R SR A S 6] 207.8| 27.3| 171.8
Crockery and glASSWALe. .........ooverunn. 41 2798 | 279.8
TADISCULIIRY 5 Ths las i dny vvas s b arnss 21 150.7 | 1807
Kitchen furnishings..........ooooiviviioian, 222.0| 23,8 155.4
e o s R Sk S A Y T 16| 222.2 | 2.4 174
XII. DRUGS AND CHEMICALS « .00 ovvvveviviniinnnny 16| 2044 | 289.2 d :
XIII. MISCELLANEOUS : 3.
A e N e S S ) 4| 5115 | 31151 oy,
Liquors and tobacco .. 6| 207.9| 2221 y ;
Sundries..........ooees 2100 | 200.8 | 158,
T et v e 17) 2802 | 274.4 | 288
All'commodities s . co.vii i iianvistnannse avevers 262 | *263.5 | *258.7 | = .“'""

*preliminary figures. $Revised. tNine commodities off th -
vegetables, etc. One line of spelter was dropped in 1915, o markat. S

PUBLICATIONS RECEIVED

Insurance.—Annual number of the “Continental Life
Line.” Published monthly by the Continental Life Insurance
Company, Toronto. 3

Labor.—One of a series of lectures of the “Employment
Department and Employee Relations’ in systematic course.
By F. C. Henderschott, of the New York Edison Company.

Investment.—A brief summary, based on the authentic
statistics of the current state of business in Canada, Pub-
lished monthly by Gteenshields and Company, of Montreal.

Annual Report.— The forty-cighth annual report of the
Royal Bank of Canada in book form. Besides containing the
usual directors’ and auditors’ reports, there is included a
“Roll of Honor” of members of the staff who have enlisted
for overseas service, also a summary of Dominion statistics
‘for the past year.

Finance.—Monthly financial report, Published by Lloyds’
Bank, Limited, London, Eng. )

Canadian estimates for the fiscal year ending March 31st,

1019.

Pamphlet entitled, ‘“Let’s Choose Executors and Talk
of Wills.”” Published by the Standard Trusts Corporation,
Wim;‘ipe%.l e N ¥

unicipal.—The Municipal Year Book for 1918, ¢
by Mr. Hubert Groves, director of the Municipa? Inteﬁ?&m
Bureau, has just been issued. It contains a description of
the city, its extent, population, assessment, parks, wa
schools, churches, courts, banks, libraries and theatres. It
deals with such matters as the Canadian National Exhibiti
the Hydro-Electric power system, the Harbor Commissi

* and the leading manufacturing and trade associations. It

gives practical information regarding the city’s govern

and %Lntahi:s a stolryHof Canada’s part in the war. e
e Municipal Hand Book is published by the Muni

Intelligence Bureau, Toronto. Price, $1. cipal

COUNTY OF LINCOLN SELLS BONDS

Messrs. Wood, Gundy and Company, of Toronto have
been awarded a block of $50,000 5 per cent. 10- !
The issue was sold at 94.64. e b°°‘_"'
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of your broker.

You can make sure of sound advice and a square deal
by consulting Members of the Toronto Stock Ex-
change. They are financial specialists and will gladly
advise you on your investments without any charge.
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Why Risk Your Savings?

This 1s no time to guess about the ability and integrity

Any-Member of the Toronto Stock Exchange can buy or sell any
security for which there is a market anywhere in the world.

Toronto Stock Exchange

Established Seventy Years Ago.

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada,

SALESMEN NOTE

mccident and health policy is the most liberal protection ever

Our offered for a oremium of $1.00 per month,

Covers over 2,500 different diseases.

Pays for Five Years Accident Disability and
Life Indemnity for illness.

Pays for Accidental Death, Quarantine,
Operations, Death of the Beneficiary and
§ Children of the Insured.

Good Openings for Live Agents

Bastern Head Office...1 Adelaide St. E., Toronto
Home Office .. ... Electric Railway Chambers,
Winnipeg, Man.

The Imperial

(Guarantee and Accident

Insurance Company
of Canada
Head Office, 46 Kinc Sr. W., TORONTO, Ont,

IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - $200,000.00.
Authorized Capital - $1,000,000.00.
Subscribed Capital $1,000,000, 00,
Government Deposits $111,000.

LONDON

GUARANTEE AND
ACCIDENT cCOY.

Limited
ESTABLISHED 1869 Head Office for Canada)
TORONTO
Bmployer's Liability Personal Accident Sickness
Blevator Fidelity Guarantee  Court Bonds

Internal Revenue Teams and Automobile

AND FIRE INSURANCE

Contract

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance
Burglary Insurance  Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company

Toeronto Montreal Winnipeg Calgary VYancouver
P. R. REED, T. B. REDDING, E. M. WHITLRY,
President, Vice-President, Secretary-Manager

Canada Security Assurance Company

HAIL DEPARTMENT

CALGARY - ALBERTA

e
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DOMINION SAVINGS BANKS

Withdraw- Balance on

BANK als for | Feb. 28th,
Deposits | pop 1918 | 1918,
Hanitoba -~ § cts. $ cots. 3 cts.
WiINNIpeg .. ccovevsrravcanss 520,468 41 12474.57] 507,993,584
British Columbia =~
VICtori.....cocceossvacansanns 1,110,949.55 14,065,64| 1,006,883.91

Prince Bdward Island i(—

Charlottetown

New Brunswick:—

Newcastle ..
St.John

UNLISTED SECURITIES

1,843,11398) 16.812.62 1.823,301.38

24437358  6.406,93| 237.966.65
1 us,s:u.zsi 82,099.04| 4,591,535.24
" l02,386.08, " a8l 1021221

96149.52] 114249  95.007.
357.579.56|  28.9%6.68| 2.328,502.88
230/186.72]  1.632 49| 237,554.23
41107.31) 545357 43564374

ses el " 11s84zl71,400,45
eq,:-oun2 &%j{é 218534.89
n,m.an) 73399  78.788,81
u,m:u,n#_ﬁimo 11,825,325, 22

POST OFFICE SAVINGS BANKS

DR. JANUARY, 1918 Ca.
BALANCE in hands of the Minister $ cts | WiTHDRAWALS during $

of Finance on 3lst Dec., 1917.. 40,478,123.47 | themonth.......... l..lﬁ
DerosiTs in the Post Office Sav-

ings Bank during month....... 843.347.29

Transrers from Dominion Gov-
ernment Savings Bank during |
month:— |

PRINCIPAL. .. .ouass
INTEREST accrued
from lst April to
dateoftransfer... .......ocfieneninniens

Derosits transferred from the ..
Post Office Savings Bank of the -
United Kingdom to the Post
Office Savings Bank of Canada 6,360.76

InTeEREST accrued on Depositors
accounts and made principal
on 3lst March, 1917 (estimate)|............

BALANCE at the credit

InTeREST allowed to Depositors of Devositors' ac-

on accounts closed during counts on Jist

MONtha... « cisersiiiananinaes 13,832.26/| Jan.. 191§,..........|39.890 625 &8
T A ] U
41.341.66178‘ ) 41301 86378

Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto

(Week ended April 17th, 1918.)

Alberta Pac. Grain,.pref,

Atlantic Sugar
Belding Paul..

Black Lake. ....... ...
Brantford Roofing. . ... .
Brand-Henderson...com

Can. Cereal & Flour. . 0':
Can. Cons, PFelt.....

Can, L. & P.

s esvatsn sl @

Can. Pairbanks ... ..pref.

Can, Marconi.......
Canada Machinery..

5 com

22522

=3 _EBS

5

38 gl B: Y

SSRESE: B52E
de

=
223

d | Bid | Ask

Can. Mortgage & Invest.. 83
Can. Ofl.ocooviannes com. yo e
Can. Westinghouse. ..... 108 118
Cockshutt Plow.....pref.| 67 75
Consumers Cordage pref.| 70 85
Collingwood Ship... .. el .- 2
=L .com. 30

Dom. Explosives ..... .. 25
Dom.F'dry & Steel 8% pf.| 85 91
ol =1 23

A .| 79.50 | 85.50

. Iron &'s. 198 . 73 77.50

. Linseed Oil ... .... 70 anor

Dom. Power .. ...... §'s| 81 85,50

%4 w . e..pref.| 90.50 | 96.50

EasternCar...........6's| 90 94.50
Ford Motor of Canada...| 190 215

I RN et L Bid Ask
Imperial Trust.... . 40 |National Telephone...5's| 50 55 %0
Harris Abattoir. 6's| 94 100 |Nova Scotia Steel6%deb.| 8§ w2
Home Bank... 59 63.50 |Ont. Pulp Bonds........ 74.50 -~
Imperial Oil .| 260 285 People's Loan............ 80 @0
Inter. Mill ......... | 82 87 |P. L. Robertson Screw.. w0
Lambton Golf earr:o| 988 400 |Rosedale Golf Club...... S0
London Loan & Savings.| 95 115 |Sovereign Life........... 18.50
Maritime Coal & Ry...5's| 68 v... |Sterling Bank. . 8.5
Massey Harris........... 115 181  |SterlingCoal........ 15
Matthew-Blackwellcom.| 43 50 b P ity 73.5%
Matthew Laing....... 6's| 94 Toronto Paper.... 90
Milton Pressed Brick,...| 25 35 |Toronto York Rad °%
M'Donald........... pref.| 74 80 |Trust & Guarant X s
85.50 92 |West. Assurance .. » pe 5
40 65 |Wt. Can. Flour.6's (1931) o=
30 ....com.| 100 ns

H

YIELDS ON INVESTMENTS IN STOCKS

AND BONDS

The following table of investment yields of st

ocks and bonds has been com-

piled for The Monetary Times by Messrs. Monmow & Jerierr, Members.
Toronto Stock Bxchange, 103 Bay Street Toronto i

April 17th, 1918,

Div. | Price | Yield
Rate | about | about

WESTERN TRUST COMPANY

The annual meeting of the Western Trust Company was

‘held recently at their head office in Winnipeg, and the annual

report for the year ended January 3ist submitted. The profits
for the vear amounted to $82,490, being a small increase over
the profits for the previous year.

Dividends at the rate of 5 per cent. per annum were paid
during the year, amounting to $50,250. The sum of $25 000
was again transferred to reserve against investment in Sub-

7 i
7 9 7.69 sidiary company, and the balance transferred to profit amd
Z 10: ::21 loss account, to the credit of which there is now $36,
7 92 7.60 Most of the company’s assets are invested in real estate mort-
6 82 7.81 gages
7 0 | 7.7 .
B.“q'o.:?.moﬂ: .................. 8 128 6.25
B. C. Fishing and Packing 5 48 | 10.50
Canada Cement. ... ......oe : j‘: ::g‘o
Qanndian Gegera) Bisctel § | |78 RAILROAD EARNINCS
Consumers' Oas. ... 10 145 6.89
Consolidated Mining and Smelting.........cooooee J 2% 25 10.00 ; 2
Dominion Poundries & Steel.........oocooonneeeriir s | 2R The following are the earnings of Canada’s transcomti-
c“:..’.‘;n:‘r'n‘:u‘mnﬁiiiﬁf'ff“ ) Dt bl 1 187 | 7.30 nental railroads for the first two weeks of April:—
POAMANS . .. oo iieeiviinsssnss 6 75 8.00
Dom 5 59 8.50
a,,,i?f'&?;g::,f";”"“" : ® s Canadian Pacific nmm;.
ackay panies v 1917. 1918, In
BIWWRY « o viiniersrrarains 4 58 6.89 C. or d&.
m&?" oo A Sl S S S 4 50 8.00 AR IR $2,830,000 $2,084,000 + $134
Sl AT MG AN 2,833,000 2,035,000 Y ,m'um
CRRNER DA o ccssissvnsnreasscoassdanson sinsnbssssn 8 90 | 6.66 »0o
Canada Cement 6 97 | 6.18 crand Trunk Railway.
nada Steamsh 5 80 6.25
Canadian Locomotive : z ;:% T peesneaan $1,215,768 $1,350,201 B '.43.”’
First War Loan, 1925. ... $ s‘ 6.10 L 1,103,110 414,538+ 3ingue
ar Loan, 1981... .
e S| |6 Canadian Northern Railway.
S s Ronil D7l isibe ves $ 736,200 $ 013,600 + $177.4

April 14 .......... 881,600 . 932,600 + st
1
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CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.

d OFFICERS AND DIRECTORS :
President : J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD:
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. B. Gooderham Lt.-Col. The Hon. Frederic Nicholls
Thos. J. Clark, Esq. John Firstbrook, Esq.
Qen. Supt. of Agencies, Actuary, V. R. SMITH, A.AS,,A LA,
J. TOWER BOYD Secretary, J. A. MACDONALD.
Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE . 5 TORONTO

Here is Your Opportunity

The success which has attended the operations of the North
American Life throughout its history has made association
with the Company particularly inviting.

The year 1918 promises to be bigger and better than any
heretofore. Some agency openings offer you an opportunity
at this time.

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

North American Life Assurance Co.

“SOLID AS THE CONTINENT”
HEAD OFFICE . TORONTO, CANADA

AGENTS’ ATTENTION!

The Western Life Assurance Company

made (among others) the following remarkable increases in 1917:

NEW BUSINESS RECEIVED. ............coo0n0, INCREASE 146%
ASSURANCES, NEW AND REVIVED............ INCREASE 147%
NEW PREMIUMS RECEIVED.........coviiiiiinn. INCREASE 166%
ADMITTED ASSETS.....oiiiiieiiiininiiiiiiniiia, INCREASE 81%

The Company now has a Dominion License, and is extending its organ-
jzation, and is prepared to offer advantageous terms to competent
producers. Write to the

HEAD OFFICE - - WINNIPEG, MANITOBA

“Representing The Mutual Life of Canada”

Lihcient representatives of our Company will be found in
every important centre in the Dominion and in the Island
ot Newtoundland. Their motto is ‘‘Service’” and they will
gladly turnish any needed information regarding Life Insur-
ance in general and Mutual Life Insurance in particular.
The Company issues policies on every approved plan—includ-
ing Endowment Policies, Monthly Income Policies, and
Policies designed for the protection of Business Enterprises,
It has been the aim of the Mutual Life of Canada to intro-
duce into its contracts every modern privilege that is com-
patible with safety, but the distinguishing feature of the
Company is Mutuality. Under this system all profit from
whatever source reverts to the Policyholders and so reduces
the cost of protection, We furnish—

The largest amount of protection for the least possible outlay,

The Mutual Life Assurance Co. of Canada
Waterloo Ontario
Assets $32,165,432 Assurances $123,510,809

The Standard Life Assurance Co. of Edinburgh

Bstablished 1825.  Head Office for Canada: MONTREAL, Que,
Invested Funds.........$ 66,500,000 Investments under Can-

7 ted with Cana- adian Branch, over...$ 16,000,000

Government and Eevznuf. over. . 7,900,000

Oovernment Trust- : e
BES, OVEr. . ccoocce-nnn 7,000,000 Claimspaid............ 151,000,000

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

SAFETY FIRST

Governs in investments of the

London Life Insurance Co.

LONDON Canada
POLICIES "' GOOD AS GOLD." 3

THE ANCHOR
OF LIFE INSURANCE

“We all need our anchors, and I know of no better
one than a Great-West Policy,” is the opinion of a
prominent Western financier, expressed in a recent
letter to The Great-West Life.

Life Insurance offers the surest way or providing for
the welfare of dependent ones. A Great-West Limited
Payment Policy gives the additional advantage that the
insured is enabled to provide for his own future as well.
Rates on request.

The Great-West Life Assurance Co.

DEBPT. "R"

HEAD OFFICE H [ WINNIPEG

The Western Empire

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

BRrANCH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON

District Managers Wanted

#m Western Ontario Citles. 1f you would like to'improve your position and
-"’lﬂl a strong, progressive Canadian Life Insurance Co., write inconfidence

H. A. KENTY, Superintendent of Agencies

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

Those who can not only write applications but
deliver policies, and are energetic in their meth-
ods. Good positions are ready for such men,

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT HENRI B, MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER I. JOSEPH,
Manager, 502 McGill Building, Montreal,
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto




INVESTMENTS AND THE MARKET

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

Brazilian Traction, Light and Power Company.—\While
the gross earnings of the company increased during February
by 443,000 milreis, the net decreased 320,000 owing to an
increase of 763,000 milreis in operating expenses. The gross
earnings for the first two months of the year were 15,152,000
milreis, compared with 14,138,000 during the corresponding
period of.1917. The net was 7,261,000 and 7,887,000, respec-
tively, a decrease for the two-month period of 626,000.

Northern Ontario Light and Power Company.-The an-
nual report of the company for 1917 shows that the interest
charge on the company’s first mortgage 6 per cent. sinking
fund bonds was earned over 2% times. After payment of
dividends on the preferred stock and a charge for the depre-
ciation reserve, $50,000 in excess of the amount so charged
last year, there was a surplus for the year of about $37,000.

Delivery of power to the Kirkland Lake gold mining dis-
trict was made early in 1917, and earnings from this source
contributed $64,768 to the company’s gross returns. The
earnings also reflect substantial increases in sales to the
Cobalt mines, as well as to the various municipalities served.

The report states that the great demand for silver and
its enhanced value offset the threatened strained labor condi-
tions and relieved the mining situation. Higher labor and
material costs are reflected in the increased operating ex-
penses over the previous year.

Dominion Linens, Limited.—The financial statement of
the company for the vear ended December 31st, 1917, shows
an increase in earnings of more than 61 per cent. over the
previous year, Profits, after deducting cost of management,
paying bank interest and writing off bad debts, amounted to
$50,578, compared with $31,320 in previous twelve months.
Dividends on preferred stock amounted to $16,015; $13,153
was allowed for depreciation of buildings and plant, and
$5,000 for depreciation of inventories. After writing off bal-
ance of charter and organization expenses, etc., there re-
mained surplus for vear of $6,670, which brings profit and
loss balance up to $20,767.

Inventories of goods manufactured and raw materials
stand at $196,500, compared with $149,007 at the end of the
previous year. Real estate, plant and buildings are now
valued at $372,386, compared with $376,671, the latter amount
including trade marks and goodwill, which are now valued
separately at 895,000, Cash on hand and in bank amounts
to $14,404, and bills and accounts receivable to $56,075.
Current liabilities total $64,106.

National Brick Company of Laprairie, Limited.—At the
annual meeting of the shareholders of the company a state-
ment covering the operations of the fiscal year ended Feb-
tuary 28th was submitted. No printed statement was pro-
vided for the shareholders, and when the president, A. A.
Ayer, was asked if a statement would be mailed to the share-
holders, replied that the directors had not yet ordered it, and
that such action would not be in the best interests of the
shareholders., The statement read showed little change from
that of the previous vear. Operating profits were $22,057
after all writing-off had been done. For the previous year
profits were $42,714, from which $20,000 was deducted for
plant depreciation. No figures are given concerning depre-
ciation, and as the president compared the past year’s earn-
ings of 822,057 as against 822,714 for the previous year, the
assumption is that a similar deduction for plant depreciation
was made before striking the operating profits. The principal
change in the balance sheet is an increase from #$11,060 to
$23,000, which appears under the head of mortgage in the
liabilities, This increase, Mr. Aver explained, was due to the
fact that a mortgage adjoining the Laprairie yard was found
to be in the hands of the Quebec Trust Company, as it had
not been properly transferred.

Crow's Nest Coal Company.—Net profits of $57,635 for
the year ended December 318t last, as against $340,501 in
1016, were shown in the annual report presented to share-
holders of the company by President Elias Rogers_at the
annual meeting, held recently, There was a balance at the
credit of profit and loss the previous year of $322,840, and
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an old account of $896 which had been written off was paid
during 1917, so that, with the addition of the profits before
mentioned the credit balance at the end of the vear was in-
creased to $381,013.

During the year the company spent on improvements and
developments in connection with the coal company and its
subsidiary companies $125,102.57. This included payment
of the Coal Creek Branch Railway, purchased from the Cang
dian Pacific Railway. :

The coal mined during the year amounted to 504,768
tons, as against 910,839 tons mined in 1916, and the coke
produced was 146,533 tons, as against 268,080 tons in 1916,
The decrease in tonnage was owing to strikes and shortage
of labor.

The total of the assets is given as $6,883,871. The mines
real estate, plant and equipment are valued at 85,327,54‘,:
after setting aside $952,807 for depletion and depreciation.
Securities and shares owned are given a valuation of $072,192.
Coal, coke and stores on hand amount to $247,573, accounts
receivable to $300,210, and cash on hand and in bank to
$28,726.

The paid-up capital stock totals $6,212,666. Other lia-
bilities include $120.232 contingent liability and insurance
reserve, accounts payable $141,878, and $28,080 due to bank.

BANK BRANCHES CLOSED
The following is a list of bank branches closed duri
March:— } i .
Branches Closed—Six.

*Ancienne Lorette, Que. ...... La Banque Nationale
Kirkland Lake, L SRR e Bank of Ottawa
Limon, Costa Rica ............ Royal Bank of Canada

*St. Jean Chrvsostome, Que. .. La Banque Nationale
Salvador, - Sask: o oo o, Union Bank of Canada
*Tetreaultville, Que. ......... Molsons Bank

*Sub-branches.

WINNIPEC ELECTRIC RAILWAY COMPANY

+ The annual report of this company submitted at their
arnual meeting on March 18th, shows a net income of Brs51,-
621.80 less than for last year. 3

The gross earnings increased slightly, but the opera
expenses also increased considerably, through the increase in
the price of supplies and of labor. As a result the net income
is also less than for last year. However, after paying the
fixed charges, and allowing $201,050 for depreciation, a bal-
ance of $152,570.65 was transferred to surplus. The amount
now at the credit of the surplus account is $1,218,106.58.

The company is still suffering from jitney competition.
A permanent settlement of this question is looked forward
to in the near future, after which, it is announced, a
ments will be made to carry out certain improvements in the
physical properties of the company.

BRITISH COLUMBIA ESTIMATES

The provincial estimates for the year ending March 3ust,
1019, were submitted to the legislature of British Columbia
on the ard inst. Useful improvements in the form of the esti-
mates, both of revenue and of expenditure, have been intre-
duced by the comptroller-general, Mr. A. N. Mouat,

The items of revenue, which were formerly shown eol.
lectively, are now grouped under the various departments, A
total revenue of $9,000,055.13 is expected for the year, being
practically the same as the amount in the estimates for the
past vear. A yield of $2,215,000 is anticipated from the in.
come tax, $1,700,000 from land taxes and $2,203,050 from the
department of lands. The expenditures are similarly
according to departments, the total being $11,611,604.08, as
compared with $10,800,804.67 for last vear; the amount
chargeable to capital is $1,953,440. The new form of suh.
mitting the estimates shows exactly the expected cost of eacl
office or department, and will therefore afford more direct
control over the expenditures of public money and be a guide
to more efficient and economical administration. At the
time the separation under different heads makes it po&
to show each in greater detail.
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New Rsmcords

Results secured during the past year
re-affirm the position o% the Sun Life
of Canada as the leading life assurance
organization of the Dominion.

It leads all Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total
Income and Payments to Policy-
holders.

Fair-dealing and progressive busi-
ness methods are the foundations for
the Company’s phenomenal growth.

SUN LIFE ASSURANCE
ComrANY OF CANADA

HEAD OFFICE-MONTREAL

The Fastest Route to
-Big Production

Is via the Training, the Service and the Co-
operation given through our own

FREE SALES COURSE
PROSPECT BUREAU
BULLETIN SERVICE,
ADVERTISING and
ALL ROUND SUPPORT

Travel without expense,
YOU ! Are better equipped for the journey,
Sure of getting there, with the

CANADA LIFE

ASSURANCE CO.
Home Office

Toronto

NAARDH ILIE

| SECURITY Ano SERVICE |

IGIVMNGI LI

HEAD OFFICE S WINNIPEC

e ¥

EQUITABLE ADVANTAGES

The holder of an Equitable agency contract benefits not only by the im-
ble strength and prestige of the Society, but also through being able
m a variety of policies that meet with precision the requirements of the
insuring public. Profitable openings at various points in Canada for men of
character lnd ability, with or without experience in life insurance.

The Equitable Life Assurance Society of the U.S.
120 Broadway, New York

THE PRUDENTIAL has a large force of Canadian em-
ployees at work in every large city in the Dominion selling

< Gibraltar-like life insurance policies

and mdustnously paying death
claims in afflicted homes day after
day. The Prudential has throughout
the United States and Canada Fifteen
Million Policies in Force, equal to
nearly twice the population of the
Dominion, and indicating the popu-
larity of this big American Company.

AGENTS WANTED.
The Prudential Insurance Co. of America

Incorporated under the laws of the State of New Jersey,
FORREST F. DRYDEN, President. Home Office, NEWARK. N.J.

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

Maaual of Canadian Banking
are now being received $2.50

Postpaid anywhere
The Monetary Times Printing Company, Toronto, Ont.

LOANS MONOPOLIZE THE FIELD

The capital applications made during the months of Jan-
wary, February and March, according to the quarterly com-
pilation made by the “Economist,” London, England, show

a total of £475,259,000. Of this figure £472, 246 000 represents
ment borrowing. The total of £475,250,000 compares
mh £214,362,100 for the previous quarter and £825,925,200

The Travellers Life Assurance
Company of Canada
Head Office - - Montreal
HON. GEORGE P. GRAHAM, President

TO AGENTS:—Write the Home Office for particulars of direct
renewal contract.

for the first quarter of last year. The applications by quarters
for 1916 and 1917 compare as follows :—

Quarter, 1917. 1916.
iy AR el £ 825,025,200 £156,251,200
SOOORECS T 221,254,300 131,022,500
7l 11y Rt A 57,054,400 111,578,000
NOURHES o o v o o 214,302,100 186,584,700

Total for year .. £1,318,506,000 £585,436,400
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IMPORTANT INSURANCE AMALCAMATION

The speculations which have been current during the past
couple of months regarding the company that has made the
offer to purchase the shares of the Century Insurance Com-
pany, Limited, of Edinburgh, Scotland, are now set at rest
by the announcement that an agreement has been entered into
between the Friends' Provident Institution and the directors
of the Century, whereby the shareholders of the latter com-
pany arc to receive for their shares £6 ss. each, together with
a 2s. final dividend for the yvear 1917 from the company.

The arrangement come to is of an unique -character
among insurance fusions, this being the first instance in
which a mutual life office has allied itself as partner with a
composite office.

The Friends’ Provident Institution transacts life insur-
ance alone, while the Century operates practically all other
forms of insurance in addition to a progressive life depart-
ment. FEach one will continue operations on its own distinc-
tive lines, while acting in the closest possible co-operation
for mutual benefit. The intention is that the general manager
and certain directors of the Century shall join the board of
the Friends' Provident, and the former company will be simi-
larly represented on the board of the Century. In this and
other ways the two businesses will be closely linked together,
while the individuality of each will be maintained.

The Century Insurance Company was founded in 1885 as
the Sickness and Accident Assurance, Limited, the pre-
sent name being adopted in 1gor as a more concise and
distinctive title in view of the extended operations which had
then been enterpgd imto and were then contemplated. In 1900
the total assets of the company amounted to 126,000 pounds
sterling, while at the end of 1916 this had increased to 1,544,-
o000 pounds sterling, and it is understood that a substantial
addition to this sum has been made during the yvear just
closed.

The Friends’ Provident Institution was founded in 1832 by
members of the Society of Friends for the purpose of mutual
life assurance for Quakers and their connections. Throughout
its history the Friends' Provident has been noteworthy for
the large surpluses realized for its members, Quakers and
their family connections are not numerically an important
part of the nation, but control or are closely associated with
many substantial financial and commercial undertakings in
England. The Friends’ Provident from this limited but in-
fluential class has succeeded in building up funds now
amounting to over 3% million pounds sterling, About 1915
the members decided that the time had arrived for a broad-
ening out of the field of operations, so far as life assurance
business is concerned. This aim was achieved by opening
the Institution to the general public in that
was incorporated by special act of parliament,

Mr. Henry Brown, general manager of the Century In-
surance Company, Limited, is to be congratulated on this

vear, when it

important issue of his long and devoted labors on behalf of

the Century Insurance Company. The c¢limax was reached
when the Friends' Provident Institution deemed it worth
while to pay for the shares of the Century double the market
quotation of a few months ago, While the bargain is ad-
mittedly one of decided advantage to the Century share-
holders, it is also advantageous to the Friends’ Provident
Institution, Each office will extend its connection under its
own name, and with the combined resources of about five
million pounds sterling this new amalgamation bids fair to
become one of the leading insurance institutions in the British
Empire. .

The Century Insurance Company, Limited, at present
transacts bhusiness in Great Britain, India, Australia, New
Zealand, United States and Canada, their Canadian manager
being Mr. T. W, Greer. of Vancouver, B.C., in which city the
head office for Canada is located.

Forty merchants of Brampton have formed a Retail Mer-
chants’ Association, The officers are: President. A, H.
Milner ; vice-president, E. W. Boyle; secretary, W. J. Bartlett;
treasurer, C. V. Charters: executive committee, Jos. Dawson,
H. McKillop, H. B. Burton,

The Board of Trade figures for March show an increase
in imports of £26,000,000 over last vear, and a decrease in ex-
ports of £8,100,000. The principal increases in imports were:

 Food, £7,000,000; raw materials, £11,000,000, of which cotton
accounted for £7,000,000. The chief decreases in exports were
. in manufactured articles.
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BRITISH COLONIAL FIRE INSURANCE COMPANY

The sixth annual meeting of the British Colonial Fire In-
surance Company was held on the 1oth inst., in Montreal,
Mr. I. L. Lafleur, the president, occupyving the chair.

The statement, as presented, showed a total income of
$315,500, of which amount net premium income accounts for
$261,336. Premium income for 1917 shows an increase of
$81,388 over the previous vear, while the increase in income
from all sources shows an increase of $82,518. Over against
this increase there has been an increase in expenditure of
$74,060. The cash assets of the company now amount to
$285,683 and the ledger assets to $1,176,000, while the liabili-
ties to the public amount to $142,846.

Mr. Theo. Meunier, the managing director, was able w0
report to the meeting that as a result of his visit to France
last vear, satisfactory arrangements with regard to re-
insurance treaties and
operations in that country had been made, and there
was every reason to expect a larger volume of business
during the present year. In order to adequately cope with
this situation steps have been taken to increase the paid-up
capital during the present year. In order also to strengthen
the position of the company and in view of the extension
policy which has been adopted an advisory board, resident in
Paris, will be established. It was also decided to increase
the number of French directors by three.

At a subsequent meeting of the directors Mr. I. L. Lafleur
was elected president, Mr. J. B. Morrissette vice-president,
Mr. J. E. Emile Leonard treasurer, and Mr. Theodore Meunier
managing -director and secretary.

BANK CLEARINCS

The following are the bank clearings for the weeks ended
April 12th, 1017, and April 11th, 1018, respectively, with

the extension of the company’s

changes :—

Week ended Week ended >

Apr. 11, ’18. Apr. 12, '17. Changes.
Montreal  ......... $ 04,054,721 $ 58,601,623 + 835,453,008
TotoRte g 67,676,368 44,630,470 + . 23,045,808
Winnipeg. « .... . 5 40,840,166  46,041.240 + 2,007,017
Vancouver .. ...... 10,540,615 5,036,410 + 5,510,208
Ottawa=ri oF. i 6,448,607 4,300,507 + 2,148,100
Calgdry 2 2ol 7,024,058 5,756,758 + 1,268,200
Hamilton ......... 5,213,830 3,305,768 + ° 1,818,091
Quebee . w u= 4,304,805 3,612,771 T+ 782,034
Edmonton: v a7 4,140,310 2,302,406 + 1,747,018
Haltax " o e 3,763.674 2,055,245 + 1.708
Yondon .. isrisdss 2,500,261 1,763,325 + 815::?
Regiog. s Lioe 3.887.058 2,206,631 + ‘ 1,580,427
Stlabn: i v 2,472,730 1,680.437 + 702,
VACHIORIR iy i o s 2,422,635 1,350,457 '+  1,022.%
Saskatoon’ ........ 2,018,120 1,407,466 + 520,
Moose Taw  ....... 1,467.023 080,340 + 486,
Brandon ... 636.807 402,731 + 144.1
Brantfordi =it 003,044 608,688 + 204,356
Fort William  ..... 635,801 385.460 + 250,332
Lethbridge ....... 950,760 715,303 + 235,487
Medicine Hat .... 482,619 517,015 — 34,
New Westminster .. 421,146 200,408 + 220,648
Peterboro '/ <. i 685.002 448,410 + 237,573
Sherbrooke . ....... 878,029 ‘500,236 + 378,601
Kitchenet . diisa 664,102 651,214 + 12,078

Totala i o $274,230.378 $100,821,535 + 883,417 845

The Toronto bank clearings for the current week are
866,580,728, compared with $85,120,086 for the same week in
1917, and $43,616,302 in 1916,

Reports from the thirteen leading English banks show

. a substantial increase in deposits during - the past year, It
shows a financial condition indicating hopeful prospects for
continuing the war to a victorious close. The thirteen banks
officially reported held in cash December 21st, 1017, amount.
ing to $1,123,739,566, as compared with $1,074,450,376 held
the vear before. There has also been a substantial in :
as to liquid assets, money at call and bills. The net profits
of the thirteen banks ageregated $48,600,000 in 1017, as com.

o
for the vear 1015. Proportion of cash to liabilities on
cember 31st, 1017, was over 19 per cent., showing a good
margin of reserves. f

pared with $43.837,477 for the vear 1916 and with $34, 5°’E’°

¢

ik
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. CONTINENTAL INSURANCE COMPANY

OF NEW YORK
HENRY EVANS -
“THE BIG COMPANY"”

President

TORNADO

W. B. BALDWIR,
MANAGER 17 ST. JOHN ST.,, MONTREAL

"ASSETS EXCEED $35,866,635

Head Office for Canada and Newfoundland:

FIRE MARINE

F. K RIDGE,
Aocexcy Supr.

Fire Insurance Company, Limited, of PARIS, FRANCE
Capital fully subscribed, 25% paid up ......o.....$ 2,000.000.00
Fire Reserve Funds .......... ..ccoieniassnnse 5,539,000.00
Available Balance from Profit and Loss Account 111,521.46

Total Losses paid to 31st December. 1916 .. ..... 100,942,000.00
Net premium income in 1916 ...... ....cccovvnns 5,630,376.43
Canadian Branch, 17 St. John Street. Montreal: Manager for Canada,
Mavurice FrrranD. Toronto Office, 18 Wellington St. East
J. H. Ewart, Chief Agent.

ROYAL EXCHANGE ASSURANCE

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

Heap Oprice ror CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. B. P. LACHAPELLE Montreal
H. B. Mackeszie, EsQ. ... Montreal
J. 8. Houan, Bsg,, K, C, . Winnipes

B. A. WesTON, EsQ. . Halifax, N.S.
Sir VINCENT MEREDITH, Bart,,
Chairman i ‘ o Montreal
J. A. Jessup, Manager Casualty Dept.
ARTHUR BArrY, General Manager

! Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies.

Correspondence invited from responsible

Guardian Assurance Company

I.imited, of London, England

Capital Subscribed........co0vn... $10,000,000
Capital Paid-up ............
Invested Funds Exceed ...... ...$35,000,000

Head Office for Canada, Guardian Building, Montreal

#. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

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

Established 1821

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
S ——— o m——
Founded 1792
TOtal POSOULORS OVEE iosse consrsassossecronersssssmasssinsss $ 90,000,000
Pireo 1osses PRI o ..o cvvciisrenssnisosisvsssssersasnsasashosss 425,000,000

Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed ...... 2,500,000

Agents wanted in both branches. Apply to
R. MaAcD. PATERSON,

J. B. PATERSON, }Mlnagers

100 St. Francois Xavier Street, Montreal, Que.

All with proﬁt policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date.

The Northern Assurance Company, Ltd.
of London, Eng.
AccuMULATED FUNDS, 1916 ..........0000000...$39,935,000.00
Including Paid up Capital Amount, $1,460,000.00

Mead Ofice for Canada, 88 Notre Dame Street West, Montreal
G. BE. MOBERLY, Manager

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. G, BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay §t.,, TORONTO Telephone Main 66 & 67

(FIRE)

BRITISH CEROWN ASSURANCE

rporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO

Liberal Contracts to Agents in Unrepresented Districts

BRITISH AMERICA ASSURANCE COMPANY

FIRE, MARINE AND HAIL INSURANCE
IncorPORATED 1833
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
JOHN SIME, Asst, Gen. Mgr. E. F. GARROW, Secretary.
Assets, Over $3,500,000.00
Losses pald since organization over $43,000,000.00.
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WE s T E R N InconpoRaTED 1851

Assurance Company FIRE, MARINE AND

EXPLOSION IN-
BOPIE iis sterisneie BTt s ansind over $6.000.000.00 SURANCE
Losses paid since organization 70 000.000.00 % 2

BOARD OF DIRECTORS:

W. B. MEIKLE, President and General Manager

SIRJOHN AIRD Z. A. LASH, K.C,, LL.D.

ROBT. BICKERDIKE GEO. A. MORROW, O.B.E.

ALFRED COOPER(London,Eng.) Lieut.-CoL. Twe Hox. FREDERIC
H. C. COX NICHOLLS

g. B. HANNA Brio.-Gex. Sig HENRY PELLATT,
‘ > V.0

HAY C.V.O.
JOHN HOSKIN, K.C, LL.D. E. R. WOOD
Head Oflice: TORONTO, Ont.

W. B. MEIKLE. C. C. FOSTER,
President and General Manager Secretary

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE 11a,
and the following figures show its record:—

At the Accession of Income Funds
KING GEORGE 1V. oo o SOT.OB8 i € 800.605
KING WILLIAM IV. 657.115 3,038,380
QUEEN VICTORIA 789 865 4.575.410
KING EDWARD VII. 3,500,670 11,185,405
KING GEORGE V. w. -+ 6,846,895 i 15,186,090

and at
31st DECEMBER. 1916 ... 7,980,685 « . 20,730,010

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1,320,000 is paid up).
Agents wanted in unrepresented districts,
Head Office for Canada, 260 St. James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital $504,400.00
Capital Paid-up 243,000.00

Surplus 53,600.00
Policy-holders’ Surplus 296,600.00

HON., EDWARD BROWN, President E. B. HALL, Vice-President
F. K. FOSTER, Managing Director

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch Montreal

T. L. MORRISEY, Resident Manager

North-West Branch .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

SUN FIRE FOUNDED A.D:. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto
LYMAN ROOT, Manager

THE Incorporated 1875
MERCANTILE FIRE
INSURANCE COMPANY

All Policles Ouarantsed by the LONDON AND LANcASHInE Fire INSURANCE
Company or LiverrooL,

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48.000,000.00 Over $12.500,000.00 invested in Usnads
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent | J. E. E. DICKSON,

Accident Department Canadian-Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents £ . 8. Bruce Hurman, 19 Wellington St. Bast

Waterloo Mutual Fire Insurance Company
Head Office, Waterloo, Ont.

Total Assets 31st December, 1915................. . $908,244.00
Policies in force in Western Ontario, over ...... vees 80,000.00

OBORORE DIEBEL, President. ALLAN BOWMAN, Vice-President.

L. W, SHUH. Manager BYRON E. BECHTREL, Inspector,

.
Economical Mutual Fire Ins. Co.
HEAD OFFICE AR : KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
TorAL AsseTs, $800,000 AMOUNT OF RISk, $28,000,000
GOVERNMENT DErOsIT, $50,000
JOHN FENNELL, GEO. 6. H. LANG, W. H. SCHMALZ,

President *  Vice-President Mgr.-Secretary

LOANS TO FARMERS INCREASINC

Loans are in good demand both in eastein and western
Canada, and according to Canadian mortgage loan companies’
reports, are the best in many vears. Business and collections
in the Maritime provinces have been particularly good during
the past year.

The supply of funds available for mortgages on both
urban and rural property has been considerably exceeded by

‘quiring loans from $3,000 to $7,000 each.

the demand in Ontarig. Farmers are borrowing more exten-
sively this vear to purchase tractors and improved farm
machinery to take the place of men called to the colors; and
from this section of the community there is a very heavy
application for loans.

In western Canada farm loans are the chief items, Ap-
plications have been received for a number of large loans
but mortgage loan companies are discouraging large lolns‘
and are attempting to accommodate many agriculturists re.
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Canada Branch

DIRECTORS

M. Chevalier, Bsq.
Sir Alexandre Lacoste.

Esq.
Sir Frederick Williams-
Taylor, LL.D.

J. Gardner Thompson,

o N
[y =, Manager.

-

Lewis Laing.

AT *"—‘—‘3
GN su RANCE COMPANY Assistant Manager,

"t:‘@) LIMITED 5D J. D. Simpson, Deputy
S 22 Assistant Manager.

Head Office, Montreal

Wm. Molson Macpherson,

GENERAL
ACClDENTF I R E AND LIFE

PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B, L. McLEBAN, LIMITED

Assurance Corporation, Limited, of Perth, Scotland

THR
Assurance Co, of Canada
Personal Accldent and Sickness

Inspection and Insurance of Steam Bollers
TORONTO, ONTARIO

GENERAL ACCIDENT

Automobile and Liablility Insurance

Eagle, Star and British Dominions

Insurance Company, Limited
Assets Over . - $61,000,000
Premium Income Over - - $14,000,000

Fire and Marine Insurance

Canadian Managers
DALE & COMPANY, LIMITED
Coristine Building, Montreal, Que.
BRANCHES: Halifax, Toronto, Winnipeg, Vancouver

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL

DIRECTORS :
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
M. Chevalier, Esq,, A. G Dent, Esq,, John Emo, Esq.,
Sir Alexandre Lacoste, Wm, Molson Macpherson, Esq.,
J.C. Rimmer. Bsq., Sir Fredrick Williams-Taylor, LL.D.

J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION INSURANGE 3OGIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager C. MONTAGUE EDE

Head Office for Canada, 36 Toronto Street, Toronto
Manager for Canada, C. R, DRAYTON

ASSETS OVER $17,000,000
General Agents, Toronto -  MUNTZ & BEATTY

Fire, Marine and Automobile

™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

TOTAL ASSETS - - $2,387,634.14
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. B, CornoLp, Mgr,

ALFRED WRIGHT,
Manager

LONDON & |
LANCASHIRE |

A. E. BLOGG,
Branch Secretary

14 Richmond Street E.
TORONTO

FIRE

INSURANCE COMPANY _—

LIMITED
Security, $33,261,200

/NorwicH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

” :/lawic/;, é}zg/an.a'

Founded 1797

FIRE INSURANCE
ACCIDENT ann SICKNEBSS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Huap Orricr vor CANADA Norwich Union Bullding
1214 Woellington St. East TORONTO
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Dominion of Canada
4%, Gold Bonds

PRICE: 987% and Interest

Due: 1Ist December, 1922, to Yield 5.77%
Ist December, 1927, to Yield 5.65%
1st December, 1937, to Yield 5.60%

Bearer or Registered Bonds

Denominations : $50, $100, $500, and $1,000.

These bonds are free from the Dominion Income Tax and may be used as equivalent of cash at 100
and interest in payment for future Dominion of Canada bonds of like maturity, or longer, other than
issues made abroad.

More complete information gladly furnished on request.

DoMINION SECURITIES (ORPORATION

Interest payable |st June and December.

LIMITED.
MONTREAL BRANCH Sepiiuieg 119) LONDON, ENG., BRANCH
4 hegh 26 KINC STREET EAST : 3
Canada Life Building No. 2 Austin Friars
R.W. Steele - Manager TOKONTO A.L.Fullerton, Manager

LONDON CITY AND MIDLAND BANK

Canie Appress: ' STERLING, 25 Bimcnin LANE, LONDON," Offices :
Coons: A.B.C. §ri, Bentiev's, Anp Westery UNioN., LONDON :
Bankers : Head Office 25 BIRCHIN LANE, E.C. 3.
Fire Department 18 BIRCHIN LANE, EC. 8
LONDON Marine Department 24 BIRCHIN LANE, E.C. 3.
EC. 8

NATIONAL BANK OF SCOTLAND

Policy Department 31 LOMBARD ST.,

LIVERPOOL :
NEW YORK 28 EXCHANGE STREET EAST
NATIONAL CITY BANK NEW YORK:

3 SOUTH WILLIAM STREET

INSURANCE MANAGERS & RE INSURANCE ADVISERS

Sccident - Fire - Life - Marine
25 BIRCHIN LANE, LONDON, E.C. 3

Manager: R, M, MACLAREN
Secretary: ROBERT W, REID

Managers for:

CENTURY INSURANCE COMPANY, LTD,
(Foreign Fire Guarantee Dept.)

ESSEX UNION INSURANCE CO.. LTD.
(Marine Dept.)

LONDON GUARANTEE AND ACCIDENT CO., LTD.
(Marine Dept.)

NORSKE LLOYD INSURANCE CO., LTD., of Norway
(Accident, Fire, Life, Marine Depts.)

Managing Dirvector : A, RENDTORFF

Underwriter : WM. J. FOX
Manager, Treaty Dept.: W. R, BEAVIS

Marine Claims Settling Agents for:

AUTOMOBILE INSURANCE CO. OF HARTFORD, U.S.A.

London Correspondents for :

INTERNATIONAL FIRE & MARINE AGENCY
CORPORATION, New York




