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Solid Growth

P-TO-DATE business methods,
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a phenomenal growth.
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20,000 Horse Power
Available

for industrial purposes in the
city and vicinity of
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Write for particulars
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printed matter with great
attention value.

Users of printed matter
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ship when they place
their orders with the
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Absentee Owners

AND THE CARE OF
THEIR ESTATES AND SECURITIES

For a nominal charge this Company will
act as Trustee, Attorney or Agent during
an owner’s absence, looking after his
affairs, collecting his revenues, remitting |
same promptly, investing his principal,
paying insurance and taxes, avoiding
delays in crediting receipts, and thereby
saving interest.

If leaving on prolonged holiday, or to be
gone on business for a protracted period,
this Company will act in your absence
as though you were present, without
prejudice, but rather with advantage to

your Estate.

The Standard Trusts Company

346 Main Street, WINNIPEG
Capital, $1,000,000 Reserve, $600,000

Branches: |
Saskatoon, Lethbridge, Edmonton & Vancouver 1
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Canada Makes Financial

Record

Our Second Victory Loan Greatly QOuver-subscribed—Number of Subscribers
Increased to Over One Million—Large Subscriptions Greatly Exceed Those
of Last Campaign—Ontario Leads Provinces, Subscribing Almost One-Half
Total—All Provinces Exceed Objectives Based Upon Last Year’s Subscription.

HE second Victory Loan campaign in Canada was
an unqualified success, tota] subscriptions of over
$675,000,000 being secured. It will, of course, be

some little time before the exact final figures are tabu-
lated.

This is Canada’s fifth domestic war loan. The first
three, however, were not popular loans as compared with
the last two or as compared with the Liberty Loans in the
United States. The following are the totals for the suc-
cessive loans in Canada :—

First war loan, November 22nd, 1915 ........ $ 103,720,500
Second war loan, September 12th, 1016 ...... 201,444,800
Third war loan, March 12th, 1017 ........... 260,768,000

“Fourth war loan November 12th, 1917 .......

. 419,289,000
*Fifth war loan, October 28th, 10x8

676,027,217

Grand total of Canada’s war loans ...... $1,761,258,517

*1st and 2nd Victory Loans.

Each province was given an objective based upon the
subscriptions of the 1917 Victory Loan.  The latter
~amounted to $419,289,000. Allowance was, however,
made for the fact that the provinces of Alberta and Sas-
lkatchewan had had partial crop failures during the pre-
sent year and their objective was placed somewhat lower
than their previous subscriptions. -This difference was
made up by adding to the objectives of Quebec and the
Maritime Provinces. The followmg table compares sub-
scriptions to the two loans and gives the subscriptions per
capita to the present loan, the figures being based upon
the 1911 census of p0pulat10n —

Subscription Subscription *Subscrip-

: 1917 1918 tion per
Province. Victory Victory capita
R e Loan. Loan. 1018,
British Columbia . $ 18,814,700 § 35,306,667 8 go.10
AWerta i e el 16,515,150 18,189,600 48.55
Saskatchewan ...... 21,777,050 23,880,000 48.50
Manitoba 7. iy i 32,326,600 43,639,900 95.78
GEEag 204,185,400 320,682,050  130.66
Wliebea kit Lol 04,287,250 175,757,250 *87.55
‘New Brunswick...... 10,463,350 16,500,000 46.74
MovayScotian i 18,588,150 30,102,500 62.35
Prince Edward Island = 2,331,350 2,000,000 28.81

Grand tétgl for the
Dominion ...... $419,280,000 $676,057,867 $ 93.83

*Population 1911 census.

The number of subscribers to this loan is 1

,029,850
according to latest figures y029,550,

The followmg statement

compares the number in the casé of the two Victory
Loans :—

1917 1918
Applications. Applications.

British Columbia .......... 50,503 75,000
R TN e SAMBES S 61,600 40,240
SaskatcRewan. i s/u.y dvyive 74,570 66,320
Manitoba ..... T R W T 7L 83,587
Ontario VR T e 403,541 514,113
Ohebpe= o Lo o g ot 128,174 154,080
New Brunswick ............ 26,436 31,000
NOVR S0 &= i wouion's vse' 45,438 51,010
Prince Edward Island ...... 5,203 5,500

A1) 5§ A SRS SR 874,331 1,029,850

The following table gives the day to day figures
for each province and illustrates the effort which was put
forth in each case to obtain the objective set. It will be
noticed that in some cases the figures were not.totalled
every day. Several of the provinces passed their ob-
jectives considerably before the last day while others had
to raise considerably more upon the last day of the cam-
paign than they had done during previous days. Mon-
treal and Quebec (outside Montreal) passed their object-
ives on the 12th instant, New Brunswick and British Col-
umbia on the 13th, Nova Scotia, Ontario (outside of Tor-
onto) and Toronto on the 14th. Alberta, Saskatchewan,
Manitoba and Prince Edward Island, however, did not
succeed in reaching the total unti] the last day, when spe-
cial efforts were made to exceed the amount desired.

As was explained by the chairman of the Dominion
executive, Mr. E. R, Wood, in speaking in Massey Hall,
Toronto, on Monday evening, when the final returns were
secured, the campaign in Prince Edward Island was bad-
ly affected during the first two weeks owing to the in-
fluenza epidemic, and during the last week bad weather
and a snow storm greatly rordrded commumcatlons on
the Island. Under these circumstances the province did
exceedingly well in obtaining the total of almost ‘$3,000,-
000. The provinces of the west, as previously explained,
were not in the best position to avail themselves of the
loan owing to the crop conditions of the year. Returns
from British Columbia were somewhat a surprise. It
will be noticed that this province exceeded its objective
by almost 100%. This figure was exceeded only by the
returns from Quebec Province which were more than
double the objective. The cities of Toronto and Mon-
treal, and in fact all of these cities throughout the pro-
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vince of Ontario and Quebec, did remarkably well; the
returns from the rural districts on the other hand were
somewhat disappointing. Nova Scotia and New Bruns-
wick both exceeded their objectives by about 50%-

Dominion Summary.

British Saskatche-
Columbia. Alberta. wan. Manitoba.
Opti 28 ..+ 8 2,000,000 “wsawsisia 1,250,000 ceesanccer
Oet. 2004 2,707,250 $ 1,104,550 1,250,000 $ 2,500,000
@et. 130 - - - 4,360,050 1,920,150 1,250,000 2,500,800
@ctigt:. . - . 5,700,700 2,807,850 1,939,300 4,238,450
Nov. 1 ..:. 6,916,100 3,841,500 2,601,700 5,684,400
Nov. 2 8,444,350 4,944,500 3,584,000 6,973,100
Nov. 4 0,092,850 5,899,800 4,575,300 9,947,150
Nov. § .... 11,350,800 6,563,250 5,314,150 14,410,200
Nov. 6 .... 12,175,950 7,544,850 6,034,050 10,405,300
Nov. 7 12,922,850 8,279,600 6,034,950 17,7225150
Nov. 8 .... 14,320,050 8,850,600 7,085,800 19,628,100
Nov..9 <« 17,000,300 9,553,850 8,021,150 20,903,450
Nov. 11 ... 18,004,500 10,136,100 8,021,150 22,320,700
Nov. 12 ... 18,784,750 10,558,800 9,463,850 25,600,950
Nov. 13 ... 20,251,050 11,724,650 10,701,450 27,785,000
Nov. 14 ... 22,255,350 12,505,050 12,338,850 20,680,650
Nov. 15 ... 24,730,200 13,591,300 14,000,130 31,885,900
Nov. 16 ... 35,306,607 18,180,600 23,889,000 43,630,900
Official
objectives. 10,000,000 15,000,000 20.000,000 33,000,000
Ontario, Montreal, Quebec,
Toronto. exclusive  city and exclusive
Toronto. island. Montreal.
Oct. 28 ... Al s 8 1 160,300 et s SRS S S i
Oct. 29 - ... $ 15,824,050 19,031,150 § 6,581,150 $ 1,546,150
Oct. 30 .... 18,054,050 27,560,750 6,581,150 4,284,750
Oct. 31 .... 20,805,000 34,407,000 24,383,150 5,997,050
Nov. 1 26,743,600 40,828,200 24,383,150 5,997,050
Nov. 2 28,604,100 51,510,200 24,383,150 6,720,400
Nov. 4 31,363,050 50,285,150 38,507,050 8,052,400
Nov. § .... 38,052,000 68,027,150 38,507,950 10,324,250
Nov. 6 o - 41,257,500 78,007,000 38,507,050 10,324,250
Nov. 7 45,240,600 83,608,050 60,004,300 11,201,050
Nov. 8 50,435,450 01,887,050 60,004,300 12,516,800
Nov. 9 .... 61,701,500 97,174,450 60,004,300 14,040,300
Nov. 11 ... 04,202,050 101,532,650 00,004,300 15,078,450
Nov. 12 ... 73,805,550 = 111,409,300 80,655,850 10,272,150
Novi1g . e 76,058,300 121,936,350 80,635,850 17,711,850
Nov. 14 +++ 00,071,450 132,724,700 03,658,500 21,031,650
Nov. 15 ... 03,462,500 145,603,250 93,658,500 31,031,050
Nov. 16 ... 144,046,100 184,730,850 143,433,050 32,324,200
Official :
objectives. 80,000,000 125,000,000 80,000,000 16,000,000
Prince
Nova New Edward
; Scotia. Brunswick. Island.
ot B8 Tn o e o b st SRR R e T T g
WEOEE 20 25 L L v daniesn $ 1,082,650 1,000,000$ 103,800
Oct, 30 /4l v i e B 2,136,400 1,000,000 103,800
Octe g1y oo i it Ao 3,468,150 2,070,000 190,600
L e PR R 4,008,400 2,070,000 271,100
1, P e TR R SR 9,241,800 2,070,000 370,300
O A5 oo et 10,717,050 4,300,000 466,250
ot s SRR e T D 12,112,500 4,300,000 557,200
(RO RS NP S S, 12,752,850 4,300,000 644,650
NOV.. 7 wesssadls dnseae 13,055,100 6,850,000 730,650
Ny 8 e e e S 15,150,150 8,500,000 830,850
NOY. G s ap s o 16,315,600 8,500,000 0775700
o s & ARSI S e e T 17,506,750 8,500,000 1,142,100
) PR o S SO R 10,220,450 8,500,000 1,209,050
NOV.S. 53 s vis virieis w6 e amisihis 19,220,450 11,328,600 1,552,200
has S B I PR A RS 20,676,450 12,833,600 1,552,200
NOP: 16 i s b s 22,355,850 13,617,150 1,552,200
Mov, 16 .. ..cvomcvinein 30,102,500 16,500,000 2,000,000
Official
Objectives. ...e.cviees 20,000,000 11,000,000 2,500,000

The Newsprint Tribunal was formally constituted at Ot-

tawa on November 13th, and everything is clear for hearing

il of the appeals of both the manufacturers and the newspaper

Yok publishers against the price of $6g per ton for newsprint fixed
by the paper controller.

/
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DOMINION TO AID TECHNICAL EDUGATiON» =<

RS

Legislation Planned to Distribute Funds to Provinces.
for This Purpose LT

~

In view of the exacting demands upon industrial skill and
efficiency which will be made of every people in the competi-
tion for the trade of the world following the. period of recomn-
struetion, it is the intention in the next session of the House of
Commons to bring in a bill to give force to a Federal policy
for technical training of the rising generation. In the various
Provinces there have been more or less successful beginnings
along this line, and in some cities like Toronto and Montreal
some creditable institutions have been developed. e

Tt is not intended in any way that the Dominion Govern-
ment shall attempt to compete with or supplant these, or even
supplement them, because the thorny question of Provineial
rights always crops up whenever the Government devises a
policy with regard to road construetion, education or anything
of the sort. In this case it is expected that the legislation will
take the form of providing a sum of money to be divided among
the Provinces on the basis of population and the progress al-
ready made in the direction of technical education.

Certain Principles as Standards. 5

Although the Provinces are bound to insist that any money .
given them shall be spent by themselves as they see fit, certain
principles deduced from the exhaustive inquiry made by a
Government Commission before 1911, under Professor Robert-
son as chairman, and from experience in the world since that
time, will be used as standards for judging the progress made
in the various Provinces. Tt is hoped that manufacturers in
the various districts, fully alive to the needs of the situation,
as most of them are, will keep the Provinces alive to their duty
in this respect, and the prospect of Federal help will stimulate
them to renewed activity if the hopes of those preparing .the
bill are realized. That ganada must mareh face forward to an
era of great industrial activity, and Canadians be thoroughly

arises, is the ideal before those who have agitated for this
legislation for many years. §

Other features of the problem have to be worked out yet,
but the bill will certainly appear at the next session. Many
laggards in the past have at length been convinced that action
of some kind is urgently needed, and the matter will doubtless
form an interesting part of the conferences of the Provineial
Premiers with the Government, so that the policy may be
worked out in details on which all can unite. ]

MANUFACTURERS WANT MILLION A YEAR

At a general meeting of the Council of the Canadian Manu-
facturers’ Association held in Montreal on November 15th,
attended by many leading manufacturers from all over Canada,
it was decided to ask the Dominion Government to take active
steps in reconstruction work, and to make a grant of not less
than $1,000,000 a year for research work to find new outlets
for Canadian trade. Tt was further decided to represent to
the Government that no increase in export trade would be
possible unless suficient vessels were provided to ecarry such
trade, and representations will be made to the Government
requesting that strong action be taken to aid in the construc-
tion of sufficient shipping to see that Canada’s foreign trade
is taken care of. i

President W. J. Bulman, Winnipeg, was in the chair, and
others present included the First Vice-President, T. H. Howard,
Montreal; Second Vice-President, J. S. MeKinnon, Toronto;
Major L. L. Anthes, Chairman Toronto Braneh; C. Howard
Smith, Chairman Montreal Branch; G. H. Murray, General
Secretary, Toronto; H. MacDonald, Toronto; J. K. Bristol
Manager of the Tariff Department; J. E. ‘Walsh, Manager o.
the Transportation Department; A. Marshall, Manager of the
Commercial Intelligence Department; W. P. Hughes, Secretary
of the Montreal Branch, and many others.

Tt is reported that the London County, Westminster and
Parr’s Bank is negotiating to absorb the important Lancashire
and Yorkshire Bank. The latter institution gas its chief offices
at Manchester and branches in about 125 towns, It has & paid-
up capital of £862,660 and a Teserve of £580,000. -
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PROVINCIAL HEADS CONFER WITH DOMINION

Ministers from All Provinces Meet Federal Authorities
at Ottawa to Settle Present Problems

Premiers of all the Provinees, and many of the Provinecial
Cabinets, gathered in Ottawa on Tuesday, November 19th, for
a conference of vital importance, dealing particularly with
after-war problems, while other matters came incidentally. The
question of the land settlement of soldiers was one of the more
vital subjects of consideration.
~ Nearly all the Provinces in one way or another have out-
lined a tentative programme for handling the returned men.
It is the purpose of the present conference to co-ordinate the
activities of the various Governments, Federal and Provineial,
and outline some general systematic plan. Hon. F. B. Carvell,
Minister of Public Works, presides at such parts of the con-
ference as are in conjunction with the Dominion Government,
and the formal welcome was delivered by Sir Thomas White,
Acting Prime Minister.

A mass of statistical information as to lands for settle-
ment has been prepared by the Government authorities. One
of the questions considered was the necessary steps to make
available the immense holdings of companies or individuals
which are wholly unproductive, and are held only for purposes
of speculation. It is considered of the utmost importance that
they should be thrown open, and at a time when increased
prod_uctlon is urged as being so vital that they should be fully
cultivated. The question of agencies for placing the men on
the land, instructing them in agriculture and assisting them
financially, was also considered.

The Western Provinces want their natural resources of
land, fisheries, forests and mines along with the maintenance
of the subsidies they have received in lieu of them.

British Columbia wants the old railway belt and a block
of land in the Peace River distriet. Saskatchewan is par-
ticularly interested in lands, fisheries and timber, and Alberta
in lands and coal. Manitoba seeks the 178,000 square miles of
land in the annexed portion. The lower provinces want
$3,000,000 more of subsidy. ‘While the conference is likely to
lay down general principles, the actual carrying out of the
land settlement will be in the hands of the provinces if their
lands are surrendered to them.

Business Taken Up.

The business of the conference was taken up immediately
on the conclusion of Sir Thomas White’s remarks, with Hon.
F. B. Carvell, Minister of Public Works, presiding, and the
following Provineial Ministers in attendance:

Ontario—Premier Sir William Hearst, and Hon. G. H. Fer-
guson, Minister of Lands.

Quebec—Sir Lomer Gouin, Premier and Attorney-General;
Hon. L. A. Taschereau, Minister of Public Works and Labor;
Hon. Jos. Caron, Minister of Agriculture and Highways; Hon.
Walter G. Mitchell, Provineial Treasurer.

Nova Scotia—Hon. G. . Murray, Premier and Provincial
Secretary; Hon. O. T. Daniels, Attorney-General; Hon. R. M.
McGregor, Minister without portfolio; Hon. R. E. Finn, Min-
ister without portfolio, and Hon. Wm. Chisholm, Minister with-
out portfolio.

New brunswick—Hon. Walter E. Foster, Premier and
Prﬁmdent of Council; Hon. J. F. Tweedie, Minister of Agri-
culture..

Prince Edward Island—Hon. A. E. Arsenault, Premier and
President of Council; Hon. M. MacKinnon, Provineial Secre-
tary, Treasurer and Commissioner of Agriculture.

Manitoba-—-Hon. T. C. Norris, Premier and President of
Council; Hon. Thomas Johnson, Attorney-General and Minister
of Telephones and Telegraphs.

' Baskatchewan—Hon. W. M. Martin, Premier and President
of Council; Hon. W. R. Motherwell, l\kinister of Agriculture;
Hon. C. A. Dunning, Provincial Treasurer and Minister of
Railways; Hon. W. E. Knowles, Provineial Secretary.

. Alberta—Hon. Charles Stewart, Premier; Hon. J. R. Boyle,
Minister of Education; Hon. C. R. Mitchell, Provincial Treas-
urer.

British Columbia—Hon. John Oliver, Premier an i
of Council; Hon. T. D. Pattullo, Minister of o g e
5 It is probable that all the Federal Ministers at present in
‘the capital will be in attendance at various times. Those
present when the deliberations opened on the 19th instant in-
cluded Sir Thomas White, Hon. F. B. Carvell, Hon. J. A. Calder,

ﬁ:lv;b ‘ﬁ:hur M:sighen, Sir James Lougheed and Major-Gen.
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Mr. W. F. O’Connor, K.C., and Mr. G. Osborne, parlia-
mentary counsel, are representing the Dominion Government
at the conference in a legal sense, and Mr. Lanctot, K.C., is in
attendance on behalf of the Province of Quebec.

CANADIANS CONFER WITH IMPERIAL GOVERNMENT

il

Sir Robert Borden, Sir George Foster and Hon. Arthur
Sifton, the members of the Canadian Cabinet who will attend
the Peace Conference, have been engaged on the subjects of
peace, inter-Imperial trade, demobilization and repatriation of
Canadian troops. They were first invited by Premier Lloyd
George to visit the office of the War Cabinet. They there met
Generals Currie and Embury and other officers, Following this
meeting the Canadian Cabinet Ministers had an interview with
General Smuts, and then Sir Robert Borden and Sir George
Foster attended a meeting of the Imperial War Cabinet. Sir
George Perley, Canadian High Commissioner in England, has
conferred with Sir Robert Borden.

WAR DAMAGE CLAIMS NOW CONSIDERED

The Government has directed the preparation of a list of
claims by Canadians arising out of the illegal methods of war-
fare by the enemies during the war. These claims arise
through the torpedoing of ships without warning, the aerial
bombing of unfortified places, and commandeering or requisi-
tioning without compensation, destruction and similar illegal
acts on land. The Canadian claims are largely limited to the
first class mentioned. The claims relate to loss of life, as well
as property.

A further list is also to be made covering claims for dam-
ages arising out of breaches of contracts with neutrals which
were declared illegal because of the neutrals making the claims
being on the statutory list of persons in neutral countries com-
monly called the blacklist. All persons having claims indicated
should file them without delay. The making of this list does
not imply an undertaking on the part of the Government to put
forwarg the claims at the Peace Conference, or any assurance
that if put forward they will be paid. But the list should be
completed without delay so as to enable the Government to
make a demand if an occasion arises.

Instructions showing the method of filing claims and the
proof to be forwarded may be obtained from Thomas Mulvey,
Under-Secretary of State, the officer appointed by order-in-
Council to prepare, examine and report upon the claims.

.

GOVERNMENT ROADS ARE UNITED

Hon. J. D. Reid, Minister of Railways and Canals, an-
nounced on the 19th instant that an order-in-Council had been
passed transferring the management and operation of. the Cana-
dian government railways of Canada, which consist of the
Intercolonial Railway and its branch lines, and the National
Transcontinental Railway between Winnipeg and Moncton, over
to the board of directors appointed to manage the Canadian
Northern Railway system. This transfer now places all rail-
ways owned by the government under the direction and opera-
tion of this board.

The following have been added to the board: Thomas
Cantley, of New Glasgow, N.S.; A. P. Barnhill, of St. John,
N.B., and Sir H. Laporte, of Montreal.

This change now makes a government system of about
14,000 miles, extending from Sydney, N.S,, to Vancouver, B.C,,
and all under the one management. -

The board of directors a few weeks ago reorganized the
Canadian Northern system, and will now proceed with some
changes that may be necessary on account of adding these rail-
ways to the Canadian Northern system.

It is understood C. A. Hayes, who has been general man-
ager of the Intercolonial Railway, will relinquish this position
and become general traffic manager of the whole government
railway system, whose offices will be changed from Moncton
to Toronto, and F. P. Brady, general manager of the Transcon-
tinental Railway between Winnipeg and Quebec, is relieved of
that position and becomes assistant to the gemeral manager of
all eastern lines, which includes the Intercolonial Railway.
T. H. Brown, general superintendent of the Intercolonial Rail-
way, will assume the position of chief operating officer of the
Intercolonial Railway under F. P. Brady.
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BANK DEPOSITS AND THE VICTORY LOAN

Size of Present Loan, and Fact That Much of It Has
Been Spent Already, Will Affect Deposits During
Next Few Months

BY R. D. LITTLE.

On September 3oth, 1918, bavk deposits, exclusive of
Dominion and provincial government deposits, amounted to
$1,843,025,000. Subscriptions to the second Victory Loan
amount to $676,000,000, over one-third of the total public
! deposits, These are big figures for bankers to contemplate,
but after the experience of financing over four years of war
they have their resources so placed that mno difficulty will
be experienced in financing such a large amount as this.

The amount so subscribed to the Victory Loan falls
short only $74,000,000 of the total allotments of the four pre-
vious war loans, thereby comstituting! a record in finance
which Canada might well be proud of.

During the flotation of the first four loans very little
strain, if any, was felt by the banks, largely due to the fact
that withdrawals from each bank were automatically rede-
posited with such bank by the iinister of finance, and the
w1th51rawals by him were made pro rata on the banks ac-
cording to the subscriptions placed through them.

Effect on Deposits.

T}xe experience of our first four loans showed us that
deposits were very slightly affected by such subscriptions.
It was only during the flotation of the fourth loan, or, ais we
would call it, the First Victory Loan, that any real shrinkage
was experienced ; and in this connection it must not be over-
looked that the fourth and fifth loans_being floated in No-
vember were brought out at the period of the year when
bank deposits are reaching their highest point, the early
months of the year generally bringing about a natural shrink-
age in deposits. A

A considerable shrinkage occurred in deposits imme-
diately following the flotation of the first Victory Loam ; be-
tween November, 1917, and January, 1918, there was a drop
in savings deposits of $100,000,000, but the rate at which
the people of Canada are saving soon began to assert itself,
and in three months one-third of this loss had been made up.
By August it had been completely recovered, and by Sep-
tember they were $30,000,000 ahead. The government re-
turns for October will no doubt show a further considerable
increase. These facts are a wonderful tribute to the Cama-
dian propensity for making and saving money. There are
still some millions to be realized from our crops which ordi-
narily would further swell the deposits in the bamks, but
which mow will offset to some extent the loss caused by the
\/"i-ctor_v Loan withdrawals.

Why the Effects of the Fifth War Loan will be Different.

The proceeds of our war loans have been spent in Can-
ada, which means that while large sums of money have been
borrowed from the people, it has beemn redistributed among
them in- the form of payment for goods, wages, etc. On the
occasion of the fifth war loan the government has started

further behind in its finances tham before, as approximately

$175,000,000 of the present loan has already been spent, and
has, therefore, already been distributed and its benefit felt in
the country. For this reason it would appear that withdrawals
from the banks will be larger than has been the case previ-
ously and the immediate shrinkage in deposits will be greater.

There is only one thing to offset this, and that is the
thrift of the people. The organizers of our Victory TLoan
campaigns have conducted in a brief period such an effective
appeal for saving that the 1esults are likely to be felt for
vears to come. They have developed the appetite of the
people. for investing and saving to such an extent that even
for the present huge loan only a temporary shrinkage is
likely to be experienced. In other words, subscribers are
going to meet their payments from their earnings during
the mext five, ten or ftwelve months. Thev have such faith
in Victory Loan bonds as an investment that they are mort-
. gaging their earning power so as not to miss the splendid
opportunity of participating in the finest investment to be
obtained. Tt is good business, and it has taught the people of
 Canada such thrift habits that vears of comstant drilling
. would not attain.
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BANK OF MONTREAL STATEMENT

This year it is somewhat difficult to compare the annual
statement of the Bank of Montreal, details of which appear
on page 28 of this issue, with that of the previous year, owing
to the absorption that has taken place of the Bank of British
North America. Still, the very great strides made in the
regular business during the twelve months reflect the marked
assistance the Bank of Montreal has been able to lend the
British and Canadian governments, and at the same time cater
to the growing requirements of Canadian trade and industry.

In 1914, the first year of the war, the total assets stood at
$280,562,678, while to-day they have increased to $558,413,540.
Liquid assets alone now stand at $370,351,000, being $80,000.-
000 above what the total assets were four vears ago, are equal
to 71.28 per cent. of the total liabilities to the public and com-
pare with $276,208,307 last year.

The measure of assistance lent the Dominion and British
governments is reflected by Dominion and provincial govern-
ment ‘securities of a value of $46,870,586 as compared with
$28,573,322 a year ago, and Canadian municipal securities and
British, foreign and colonial public securities, other than
Canadian, of $52,085,835, up from $33,455,254. The expan-
sion of the general commercial business is indicated by cur-
rent loans and discounts of $146,028,861, as compared with

. $97.607.404, while at the same time Joans to cities, towns and

municipalities have gained to $15,508,060 fromn $11,415,383;
and current loans and discounts elsewhere than in Canada
$14,649.836 up from $10,045,811.

Savings deposits have increased by about $100,000,000.
and current deposits by about $50,000,000. Profits for the
vear are $2,562,720, or slightly more than last vear. The
balance carried forward to profit and loss is now $1,001,613,
as compared with $1,664,803 at the end of the previous year.

_The chief items in the statement of the bank, as of Octo-~
ber 31st, with comparisons with those of the previous year,
are as follows :— 3

1018. 1Q17.
Totab seceta U S El e 858,413,546 $403,080.230
Deposits bearing interest ..... ... 345,552,704 246,041,786
Deposits not bearing interest ..... 124,175,047 71,114,641
Current loans and discounts ..... 146,028,861 97,607,404
Dominion and provincial government :

SECUTILIES | -isvinmsartaoniin. 46,870,586 28,573,322
Railway and other bonds .......... 11,375,100 12,571,625
Canadian municipal securities and

British, foreign and colonial

public securities .........oe0- 52,085,835 33,455,254
Gold and silver coin i.............: 25,492,841 20,502,801
DOominion MMOtES .. ...« viasasonsss 68,531,256 . 30.760,233
Deposit in central oold reserves ... 27,700,000 14,500,000
Profits for ¥ear .........iecsleises 2,562,720 2,477,960
Balance of profit and loss carried

FOLWALA T uaii s s s v dls S g by et 1,001,013 1,664,803

DECREASING GOVERNMENT BORROWING

 In its November commercial letter, the Canadian Bank
of Commerce says :i— :
¢«“The coming of peace will not justify any relaxation in
our efforts to increase the thrift and economy of the nation
in order to keep the public purse filled. Fighting may soon
end. but our men will require to “stand to’? for an indefinite
period until many difficult international problems have been
settled, and in the meantime the war-racked and devastated
countries of Europe must be supplied with many necessaries.
In providing these the burden of the financial aid required will
fall upon those of the allies who are able to supply the neces-
sary funds from their own resources. :

New legislation regulating loan companies in Ontario is
being planned, a conference having just been held at the Par-
liament Buildings in Toronto. :

The Dominion government will proceed with its war sav-
ing stamp campaign. The stamps are to be rédeemable in
January, 1925, and are to be sold at a price, which, increasing .
trom month to month, vields a little more than 4% per cent.
compound interest to the purchaser.
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OUR FIFTH WAR LOAN

Canada’s second Victory Loan, which is our fifth do-
mestic war loan, has achieved a success which was be-
yond the expectations of the most extreme optimists.
The total subscribed to the loan was $676,027,217, de-
tails of which will be found elsewhere in this issue. This
is about 225% of the original official objective of $300,-
000,000 and about 135% of the objective of $500,000,000
which was assumed by the loan organization. The
amount officially required would, however, scarcely have
met the requirements of the government until the end of
the year so that the half billion objective was the one
which was really aimed at. It was confidently anticipat-

“ed that this sum would be secured. Some expected that
a total of $600,000,000 or even $650,000,000 would be
obtained, but the latter figure was generally agreed upon
as being the maximum.

The definite prospect of an. early peace was respon-
sible in a considerable degree for many of the larger sub-
scriptions being increased during the last few days of the
campaign. So long as another Victory Loan could be
looked forward to, financial and industrial institutions
were not inclined to exhaust even their presént resources
in taking part in the present campaign. It is now fully
expected, however, that, if it is at all necessary for an-
other domestic issue to be floated, the rate will be much
less attractive than that of the present loan. :

Among the notable features of the results, is the size
and number of the large subscriptions gathered by the
Special Subscriptions Committee. This = organization
achieved results much beyond the objectives. These
facts, however, bear out views previously held in some
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quarters in Canada regarding the relative attractiveness
of the bonds to large as compared with small investors.
This difference is due to the fact that the bonds are ex-
empt from taxes imposed by the parliament of Canada,
In an editorial in the Monetary Times of September 20th,
1918, it was stated that ‘‘tax exempt bonds are pecu-
liarly attractive to the man of large income in Canada
who now pays a considerable rate of income tax. He is
willing to purchase them on a lower interest basis and
his bidding on the market supports the price in which
they are traded in; his heavy subscriptions conribute
largely to the success of the flotations and make it pos-
sible to issue them at lower prices than would be the case
were the bonds taxable. This buying competition must
be met by the small investor who does not worry about -
the income tax and in subscribing for our loans or pur-,
chasing them in the market he is, therefore, paying for .
something of little or no value to him. _He might easily
profit better by investing in higher yielding securities
which are subject to taxation.” .

Not only is the Canadian able to avoid income tax
in this way but United States investors have also found
the Canadian bonds a desirable purchase and several
cases have been recorded of substantial American sub-
scriptions to the loan.

The small investor was induced to subscribe to the
limit of his ability, frequently mortgaging his future earn-
ings for the purpose of his subscription. This frequent-
fy reacted to his direct disadvantage hecause there are
many cases where subscribers have themselves to meet
interest on their own obligations at the rate of six or
seven per cent., while they are only receiving 5%9% upon
the money which they invested in Victory Loan bonds.
The total of less than ten million dollars from employees
in the city of Toronto, in spite of a thorough canvassing
organization, is a case in point.
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OUR GROWING NATIONAL CAPITAL

For over a decade preceding the year 1915 enormous
sums of capital arrived in Canada annually; of course
it did not come in the form of money, but was represent-
ed by adverse trade balances ; and in settlement of these
balances we gave promises to pay sums of money in the
future, with interest in the meantime. In other words,
Canada was, at least in the eyes of other countries, a
great consumer ; this was not the rash extravagance of
a spendthrift who is going rapidly into bankruptcy, but
rather the financing of a great company starting out
into the business world. Investors loaned us capital, be-

_cause they had confidence in our ability to succeed and to

repay our borrowings with interest. We cleared lands,
_and built great roads, railways, towns and cities, ex-
pecting through the use of these facilities to meet our
obligations and reap a substantial profit for ourselves.

This processs came to an abrupt end in 1914, when
our various enterprises, some completed, some merely
commenced, were called upon not only to stand upon
their own feet but to restore some of the capital wealth
they had absorbed. Under the stimulus of high prices
and war orders, our industries have made good, and
prosperity has reigned throughout the land. External
borrowing decreased to almost nil in the case of the pre-
sent year, and a substantial part of our own income has
been saved and applied to capital account. During the

- past year we have saved the prodigious sum of $600,-
000,000. Have our capital assets increased by this
amount, as they did when we were porrowing such sums
abroad?

Let us examine how these savings have been invested.
By far the greater part of our savings during the year
1918 have been absorbed in the second Victory Loan.
For purposes of current expenditure we have therefore
borrowed on capital account. This expenditure is not
directly productive in the economic sense, however neces-
sary it may be from the political point Of view. The
remainder of our savings have been applied to necessary
municipal and provincial works, and to private enter-
prises;, very few industries have, however, extended
their operations, so that they would be in a position to
produce more.

These great savings have not, except in a small de-
gree, added to Canada’s capital wealth, nor redeemed
our external obligations. But if they could be main-
tained even for a few years, what wonderful achievements
would we not be able to accomplish? This surplus in-
come, instead of supporting an army of men in Europe,
can now employ an equal number throughout our own
Dominion ; we do not need them to maintain current pro-
duction, because we have done that without them, and
have in addition exported vast amounts of food, muni-
tions, and other products. But we can use them in the
development of our resources, SO that Canada may be-
come a greater and a wealthier country, and a nation in-
habited by people who are financiers as well as wage earn-
ers.

It is of course scarcely to be expected that, with the
cessation of war orders and a decline in the prices of those
primary products which it is our principal function to
produce, our present prosperity should continue, and that
we 'should be able to save as much in future years as we
have in the past. But there is no reason why that prac-
tice of thrift, which has been inculcated by a vigorous
government campaign, and which has been at least to
some extent responsible for our savings, should be sud-
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denly dropped. It is seldom that the motives of the in-
dividual are clearly defined, and the very momentum of
the patriotic campaign should carry us some distance past
the period of necessity, The advantages of savings must
now. be apparent to thousands of Canadians who were at
first influenced by patriotic motives. When there are no
more government bonds offered for private subscription,
such funds will be diverted into banks, trust companies,
and other institutions which are in a position to handle
small accounts. The later effects of the thrift campaign
may accordingly be turned to profit by such organiza-
tions; in fact by some continued and vigorous encour-
agement, a permanent change in the financial status of
the individual may to some extent be accomplished.

RECONSTRUCTION AND THE INDIVIDUAL

-4

A new organization to deal with problems incident tg
the return of peace has been formed under the name of
«Canadian National Reconstruction Groups.” The or-
ganizing committee is located in Montreal, the chairman °
being Mr. Warwick F. Chipman, K.C., and the honorary
secretary Mr. Francis Hankin, 201 Coristine Building,
Montreal. The other members are also prominent Mon-
treal men. It is intended that similar groups should be
formed throughout the Dominion of Canada, the activi-
ties of which would be co-ordinated by a standing com-
mittee on plans and propaganda. For the time being the
organizing committee act in this capacity. The wish is
expressed that groups consisting of from ten to fifteen
members each should represent as far as possible differ-
ent phases of activity, including representatives of the re-
turned soldier, organized labor and production.
Movements of this kind have not in the past been suc--
cessful in Canada and it is unfortunate that this is the
case. There is in this country a deplorable lack of dis-
cussions and opinions other than those which directly re-
late to the interests of the individual concerned. Canada
in this respect compares unfavorably with countries such
as England and the United States, which have developed
societies for the consideration of such problems. In those
countries organizations of this kind exercise a leavening
influence upon economic and political difficulties. They
afford the individual an opportunity to express his unpre-
judiced opinion apart from his judgment of the interests
of the particular business or profession in which he may
be engaged.
There are few countries where geographical conditions
lead to sectional tendencies as much as in Canada, In
boasting of our varied resources and vast extent we must,
in fact, admit that these very assets bring problems which
are difficult to settle. Then we have also differences in
race and religion. The consequence is that there are few
national problems which do not split upon the rock which
divides east and west. French against English, or native
against foreigner. This emphasizes the peculiar neces-
sity of developing the spirit of citizenship in Canada, and
of developing opinions based upon national rather than
sectional or individual interests.
The program announced is rather too extensive and
will doubtless be reduced. Associations of this kind usu-
ally succeed only by limiting their topics to one or a few
issues. The movement as a whole, however, should be
assisted in every possible way by the people of Canada as
something which will assist in some degree in arriving at
an amicable settlement of acute problems which will un-
doubtedly face this country.
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VICTORY LOAN SUBSCRIPTIONS

List of Subscribers Whose Names Have Been Announced
During the Past Week

(7 he Mo_netary 7 imes will appreci
any subscriptions of $5,000 and over, whi

in this or in the lists previous

The following is the fourt
the Second Victory Loan. i i

ly published.——EmTOR.)

Monetary Times last week :—

LIFE INSURANCE COMPANIES.

Canada Life Assurance Company, Toronto, Ont., (increased sub-

e e e e e B R UL AR ke s
New York Life Insurance Company

Imperial Life Assurance Company,

h list of large su i 4
he third list appeared 1n T he

‘scription) R SN 54 o rein s sl iae s e AN 48 RV N
Gresham Life Assurance Society, Limited, Montreal, Que. .....
Crown Life Insurance Company, Toronto, Ont. . nsssnisoiopeahass

Travellers’ Life Assurance Company

, of Canada. Montreal,

Que, ..

FIRE AND GENERAL INSURANCE COMPANIES.

North British and Mercantile Insurance Company,

Que., (increased subscription)
Eagle Star and British Dominions

Gore District Fire Insurance Comp

Insurance

any, Galt, Ont. ......

Northern Assurance Company, London, Eng.  seeveeees

Union Assurance Society, Limited, Montreal, Que.

Yorkshire Insurance Company, Limited, Montreal, Que.

London and Lancashire Fire Insurance Company,
Norwich Union Fire Insurance Society, Toronto, Ont. ...

Provident Assurance Company, Montreal, Que. .....c¢

Sun Fire Insurance Company, Toronto, Ont. ..ocosves
Occidental Fire Insurance Company, Winnipeg, Man.

Fidelity and Casualty Company, N

ew York, N.Y. .icoven

North American Accident Insurance Company, Montreal,

Union Insurance Society of Canton

United States Fidelity and Casualty Company ....

, Toronto, Ont.

Insurance Company of North America, Montreal ........

Imperial Underwriters” Corporation

Queen Insurance Company, Montreal, Que. .ciieeenenr

Globe and Rutgers Fire Insurance

Continental Insurance Company, Montreal, Que. aecivns

Hudson Bay Insurance Company,
Great North Insurance Company,

" of Canada, Toronto,

Company, Montreal,

Montreal, Que. .....
Calgary, Alta, ......

Montreal,

Company, Montreal,
ue. e b e Wbk 5 gy Ol s St e A $

Toronto, Ont...

Que..

Bty

Saskatchewan Mutual Fire Insurance Company, Saskatoon, Sask.

Columbia Insurance Company, Mon

treal, Que. sireseenenienes

MORTGAGE AND TRUST COMPANIES.

Osler and Nanton Trust Company, Winnipeg, Man.

Equitable Trust Company, of New

YOork  cecvessonsecse

Standard Reliance Mortgage Corporation, Toronto, Ont. .
London and Canadian Loan and Agency Company, Toron

Trusts and Guarantee Company, Toronto, Ont.
Mortgage Company of Canada, Winnipeg, Man,

Capital Loan Company, Winnipeg, Man, ..ooociseserecest

Canadian Guaranty Trust Company,

wrongly inserted last week)

Prudential Trust Company, Montreal, Que.

MUNICIPALITIES.

Toronto, Ont., (additional)  ......
Vancouver, B.C., (additional) .....
Charlottetown, P.EIL ...
Valleyfield, Que.  c.ocoreieqeres

INVESTMENT COMPANIES.
F. B. McCurdy and Company, Halifax, N.S., (address wrongly in-

serted last week)  .....

Black and Armstrong, Winnipeg, Man, ...ec-e
Credit Canadien, Incorporated, Montreal, Que.

Investments Inc., Montreal, Que.

Hettle-Drennan Company, Saskatoon, Sask.

PROVINCE.

British Columbia  .........t Foanlehe

: EMPLOYEES.
Grand Trunk Railway (Ontario and Quebec) .eiisiiens Db e v

Canadian Pacific Railway Company, Montreal

to, Ont.

Br;l;xdon, Man., (address

casanaaean

Canadian Vickers, Limited, Montreal .......:« T R,
Canadian Consolidated Rubber Company, Limited, Montreal.....
Bell Telephone Company, of Canada, Limited, Montreal..oooonees
Montreal Locomotive Works, Montreal ... Pl S o

Imperial Tobacco Company, Limited, Montreal  .....ee00

" MISCELLANEOUS ORGANIZATIONS.
Royal Victoria Hospital, Montreal, Oue. . ...or-recmeeces

Firemen’s Fund Insurance Company, Toronto, Ont. ...
Brotherhood of Locomotive Firemen and Engineers, Tor
Brotherhood of Railway Carmen of America,
T.a Societe des Artisans Canadian-Francais, Montreal ...

Montreal Police and Benefit Assoc

-

jation, Montreal, Que.

onto, Ont,
Toronto, Ont.. “

ate being advised of
ch have not appeared

bscriptions to

. . $10,000,000

2,000,000

1,500,000
165,000
100,000

50,000

300,000

160,000
110,000
100,000
100,000
100,000
100,000
100,000
75,000
65,000
60,000
55,000
50,000
50,000
50,000
50,000
35,000
30,000
25,000
25,000
10,000
10,000
10,000
5,000

1,000,000
50,000
25,000
20,000

5,000

564,000

2,089,300
530,550
260,700
198,000
141,900
160,600
100,000

100,000
60,000
50,000
50,000
50,000
40,000

.

United Brotherhood of Carpenters, Toronto, Ont. ~aeeeesreseeces
International Moulders’” Union of North America, Toronto, Ont...
United Mine Workers of America, Toronto, Ont.  «c.ceceee "
International Association of Machimists, Toronto, Ont...........
Montreal Ladies Benefit Association, Montreal, Que. ....coeeiees
Winnipeg Grain and Produce Exchange, Winnipeg, Man. ........
International Typographical Union, Toronto, Ont. ...e.cecevenees

INDUSTRIAL AND OTHER COMPANIES.

scription) € T G v v kpwag s sab b o s ped d Pk s a SR R g X
Canadian General Electric Company, Toronto, Ont. ...
Canadian Car and Foundry, Limited, Montreal, Que.
P. Lyall and Sons’ Construction Company, Limited, Montreal, Que.
Franco-Canadian Steamships Company, Montreal, Que,
Wm. Davies Company, Limited, Toronto, Ont i diias A
Granby Consolidated Mining and’ Smelting Company, Montreal, Que,
Union Carbide Company and Carbon Corporation, Toronto, Ont...
White Star-Dominion Line, Montreal, Que:
Matthews-Blackwell, Limited, Toronto, Ont.
Peck Rolling Mills, Limited, Montreal, Que. 5
Ogdensburg Coal and Towing Company, Montreal, Que. ..aienes
Paton Manufacturing Company, Sherbrooke, QUE. ..eocoeirerses
British-American Elevator Company, Winnipeg, Man,  ..iieeevees
The Three Rivers Shipyard, Limited, Three Rivers, Que. -
Dominion Shipbuilding Company, Toronto, Ont.  ..vevesressssoes
The Bell Telephone Company of Canada, Limited. Montreal, Que.
Drummond, McCall and Company, Limited, Montreal, Que.

(additional) g ol S S e S R R S N ) T
G. Durnford and Company, in trust, Montreal, Que.
Herdman and Company, Montreal, Que. .....ccceceeees
Finley, Smith and Company, Montreal, Que. ........
White Motor Company, Toronto, Ont.
Hoyt Metal Company, Toronto, ONt.  .oieeversersrassnesanssesess
Canadian Milk Products Company, Limited, Toronto, Ont, . .
The Garth Company, Montreal . ......... PR i Pl Sl

Nicholson File Company, Port Hope, Ont. ..
Burnett, Porteous Company, Montreal, Que.
Dubrule Manufacturing Company, Limited, Montreal, Q

Fels. and Company,  Philadelphia, Pa. " ...cvutievesinosestaosrnsse :
Quebec Salvage and Wrecking Company, Limited, Montreal, Que...
Cook Construction Company, Montreal, QUE. .....ieecentaiiaens .
Henry Birks and Sons, Limited, and employees, Montreal, Que...
Smith, Murphy Company, Winnipeg, Man. ....... by L e

Federal Grain Company, Winnipeg, Man. ..
Alberta Pacific Grain Company, Winnipeg, Man.
Canadian Elevator Company, Winnipeg, Man. ..c.cceeeses

Carvell Brothers, Charlottetown, PURBE = viiaveses
American Can Company, Montreal, Que. @ ..e...on i
Jacobs: Asbestos Mining Company of Thetford ...c.diiceianecss
Canadian H. W. Johns-Manville Company, Limited, Montreal,

Que., (additional) ........ AT ek SRR A :
Dominion Copper Products, Montreal, Que. .......

Canada Cement Company, Limited, Hull, Que. ...
National Cash Register Company, Toronto, Ont.
Dominion Mines and Quarries, Toronto, Ont.  ..........eee
Dominion Transport Company, Montreal, Que., (additional) ..
North America Collieries, Montreal, Que. %
T. Kinnear and Company, Toronto, Ont.
Canadian Bronze, Limited, Montreal, Que.
Lymans, Limited, Montreal, Que. e ¢
Gault Brothers Company, Limited, Montreal
Ford and’ Company, Portneuf, Que. ....
National Elevator Company, Winnipeg, Man.
Central Grain Company, Winnipeg, Man., ...c..cecceansesens
Geo. Hall Coal Company, Ogdensburg, N.Y. ...oiieeen
Colgate and Company, Montreal, Que. ........ccannn
Church and Dwight, Limited, Montreal, Que. .......ccc.e
Canadian H. W. Johns-Manville Company, Winnipeg, Man. .
Thos. Kelly and Sons, Winnipeg, BERLE e v o e e o
Northern Elevator Company, Winnipeg, Man. ...... .
Christie Grant Company, Winnipeg, AN, eviliviesines .
Baird and Botterell, Winnipeg, Man, ..cocoeaiennss
Martin, Bole and Wynne, Winnipeg, Man. .......... .
Minto Coal Company, Montreal, Que, ..coccissarenrevenssenteeres
McArthur, Irwin, Limited, Montreal, Que, ......ccieivimeninanenes
Dodge Brothers, Montreal, QUE .....ceiercrirsrnaaranonsains ‘ %
Hampton Manufacturing Company, Limited, Montreal, Que. ....
E. and T. Fairbanks Company, Limited, Sherbrooke, Que.......
Ontario Motor Car Company, Limited, Toronto, Ont. .....ceeens
Canadian Link Belt Company, Toronto,  Ont. L1 i
The Maccabees, Detroit, Mich, = .ihee
Prest-O-Lite Company, Toronto, 2], GALTNG e IR T Eg
Canadian National Carbon Company, Toronto, Ont, ......
American Woollen Products, Company, New York, N.Y. .
McCord and Company, Chicago, 3 1) B eRS
Perrin, Freres and Cie, Montreal, Que. ......
Fred, Whitley and Company, Montreal, Que, ..icaeene
Canada Paper Company, Limited, Windsor, Ont.

Canada Carbide Company, Shawinigan, Que. .......

T. Harling and Son, Montreal, Que, ..oeai-s

Chas. Nidners Son and Company, Coaticook, Que.

Alaska Bedding of Montreal, LAmited  .evedeeereerariiiaiiiaanines
Wm. McNally and Company, Montreal ' ...iiiseesnsiasiiriatiesaaans
W. J. Turpin and Company, Montreal, Que. . A AR SR
Dominion Flour Mills, Limited, Montreal, Que. .
Bartram Brothers, Incorporated, Montreal, Que. ko VA
F. M. Pope and Son, Bury, Qe . f4d s mesedsbionsionne e Al
Slater Shoe Company, Montreal, QUE. “sivaeplbeavsisiaaiienasesss

Rutherford, Wm. and Sons Company, Limited, Montreal, Que.:
N. N. Walley and Son, Sherbrooke, Que.
Peerless Overall Company, Ayers Cliff, Que. ..... . B
Holland Varnish Company, Limited, Montreal, Que. ......c......

(A further list will be published next week.)

2,010,000
2,000,000
500,000
350,000
350,000
250,000
250,000
175,000
150,000
150,000
125,000
100,000
100,000
100,000
100,000
100,000
100,000

100,000
85,000
85,000
75,000
75,000
75,000
70,000
62,000
60,000
55,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000

50,000
50,000
50,000
50,000
50,000
45,000
40,000

40,000

35,000
35,000
31,250
30,000
30,000
30,000
26,500
25,000

25,000

25,000
25,000
25,000
25,000
25,000
25,000
25,000
25,000
25,000
25,000
25,000
25,000
25,000
25,000
25,000
25,000
25,000
25,000
20,000
20,000
20,000
15,000
15,000
15,000
15,000
15,000
12,000
10,100

10,100

10,000
10,000
10,000
10,000
10,000 |
10,000
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ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital - - - - $ 5,000,000
Reserve - - - - . 3,400,000
Total Assets (Over - - - 140,000,000

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICR President, JOHN GALT, Bsq.
Vice-Presidents, R, T. RILEY, Esq.; G. H. THOMSON, Esq.

W. R. Alian, Bsq. B. B. Cronyn, Esq. F. E. Kenaston, Esq.
G. H. Balfour, Esq. E. L. Drewry, Esq. W. H. Malkin, Esq.
Hume Blake,Esq.,K.C. S. Haas, Bsq. R. O. McCulloch, Esq.

M. Bull, Esq. A. Hitchcock, Bsq. Wm. Shaw, Bsq.
Major-GeneralSirdohn J. S, Hough, Esq., K.C.

W. Carson. .
H. B, SHAW, Gen. Manager
J. W. HAMILTON, Assistant General Manager
Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
New York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.

London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S. W,
New York Agency, 49 Wall Street, New York City.
Geo. WiLsON, Agent.

This Bank, having 299 Branches in Canada, ex-
tending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of Bank-
ing business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the worid. 199
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The Molsons Bank

Capital Paid-Up, $4,000,000
Incorporated by Act of Parliament 1855
HEAD OFFICE MONITREAL

BOARD OF DIRECTORS
WH. MOLSON MACPHERSON, President.

Geo. E. Drummond Wm. M. Birks F. W. Molson
W. A. Black E. J. Chamberlin
Epwarp C. PraTT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont,
Camrose ., Market . QueenSt. W. ' Market&Harbor
Edmonton James& Barton '* WestToronto ‘* St. Henri

Lethbridge Hensall Trenton

** Maisonneuve
BRITISH COL. Highgate
UMBIA

Iroquois Williamsburg “St. Lawrence
Revelstoke Kingsville Woodstock Boulevard
Vancouves Kirkton Zurich ! Cote St. Paul
*“ Bast End Kitchener QUEBEC Park & Bernard
ARITOBA Lambton Mills  Arthabaska ‘' Montreal, West
uwlf 3 London Bedford " Tetreaultville
Vinnipeg g Lucknow Chicoutimi Pierreville
Portage Av.  Meaford Cowansville ebec -
ONTARIO Merlin Drummondville ‘' Upper Town
Alvinston Morrisburg Foster Richmond
Ambherstburg Norwich Fraserville Roberval | Sorel
Aylmer Ottawa and Riviere du Sutton | St.Cesaire
Belleville Owen Sound Loup Station Ste. Flavie Stn.
Brockville Port Arthur Knowlton St. Ours
Brucefield Ridgetown Lachine St. Thérése de
Chesterville  Simcoe LachutelMatane Blainville
Clinton | Delhi  Smith’s Falls Mont Joli Trois Pistole
Dutton | Drumbo St. Mary’s Montreal Three Rivers
Exeter | Forest St. Thomas ** St. James St. Victoriaville
Formosa Bast End ‘*St. Catherine Ville St Pierre
Frankford Teeswater St. Waterioo

AGENTS IN GREAT BRITAIN AND CoLONIES—London and Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—

The Standard Bank of South Africa, Limited.
FOREIGN AGENTS — France — Societe Generale.

ing Corporation. Cuba—Banco Nacional de Cuba.

AGENTS IN UNITED STATES—Agents and Correspondents in all

the principal cities,

H made in all Parts of the Dominion,and ret 1
Collections and returns promptly

remitted at lowest rates of

Reserve Fund, $4,800,000

S. H. Ewing, Vice-President

Wales | Waterloo ' Cote des Neiges

2 Belgium—Antwerp—
La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Bank-

parts of the world.

ial
letters of Credit and Travellers’ Circular Letters issued available inu:;l

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. ]J. MOORE
W. D. ROSS Hon. M. C. GRANT

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

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

IN NEWFOUNDLAND

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

IN WEST INDIES

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

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

Function of New Section of Cabinet Is to Co-ordinate
Activities of Other Departments

A committee of the Cabinet, composed of Sir James
Lougheed, Hon. N. W. Rowell, Hon. T. A. Crerar, Hon. Gideon
Robertson, Hon. Arthur Meighen and Hon. J. A. Calder, has
been appointed to co-ordinate the efforts of the various depart-
ments, which have been giving close study to problems of
reconstruction arising with the conclusion of the war. Hon.
J. A. Calder will be chairman of the committee, whose members
represent the Departments of Soldiers’ Civil Re-establishment,
Agriculture, Immigration and Colonization, Privy Couneil, In-
terior and Labor. While the committee, which will be known
as the Repatriation Committee, is not charged with respon-
sibility for demobilization, that being the function of the

Department of Militia, questions related to the return of our
soldiers will be given the fullest possible consideration in
working out the problems of reconstruction.

In connection with the repatriation of soldiers a great deal
of groundwork has already been done and necessary machinery
has been established. This important work has been in the
hands of Sir Jas. Lougheed, head of the Department of Sol-
diers’ Civil Re-establishment; Hon. Arthur Meighen, Minister
of the Interior, and Hon. Gideon Robertson, who has been
directing the activities of the Sub-committee of Labor. ‘When
the results of the efforts of these agencies have been announced,
as they will be at an early date, it will be found that the most
careful provision has been made for the returned soldier, hav-
ing regard to his inclination and capacity.

Problems of Unemployment.

Preparations have also been made to deal with problems
of unemployment which will arise with the cessation of the
manufacture of munitions. Several departments of the Govern-
ment have been busily engaged on these problems, and con-
siderable progress has been made. The newly appointed com-
mittee over which Mr. Calder is to preside will co-ordinate the
work which has been done by various departments. Its object
is to secure the fullest possible co-operation of all the depart-
ments and agencies created to deal with problems of demobiliza-
tion and reconstruetion, and, if necessary, to create new
agencies to carry on the work. The Government fully realizes
the importance of the problems that have come with the ter-
mination of the war, and has decided to establish without
delay a nation-wide organization to deal with the situation.

et

FINAL VICTORY LOAN MEETING

At a mass meeting held in Massey Hall, Toronto, on the
evening of Monday, the 18th instant, the Vietory Loan returns,
up to and including Saturday, the 16th instant, were received.
There will doubtless be small additions in each Province owing
to the rush of subscriptions towards the end of the campaign
and the difficulty of getting them all tabulated in time. The
figures received are given elsewhere in this issue.

The meeting was attended by a large crowd of citizens of
Toronto and was addressed by Mr. E. R. Wood, chairman of the
Dominion Executive; Mr. J. H. Gundy, chairman of the Special
Subseriptions Committee; Mr. G. H. Wood, chairman of the
Ontario Committee; Mr. J. W. Mitchell, chairman of the To-
ronto Committee, and Hon. H. J. Cody, Minister of Education
for Ontario. The various city teams were also present, so that
the meeting jointly represented the effort of the city of Toronto
and the Dominion as a whole.

In a report made to the West Vancouver council, Muni-
cipal Clerk James Ollason states that the total receipts from
January 1st to October 31st amounted to $118,080. The re-
ceipts for the month of October, including ferry receipts and
a previous balance, amounted to $10,472.

The Belgian government already has taken steps to com-
pute the enormous total of the damage done to property in Bel-
gium by the Germans during their occupation’ of the country,
said a cablegram received on the 20th inst., by the Belgian
Legation. The Council of Ministers met at Havre and
adopted measures for verifying claims for damages to civilian
and public property. These will be employed as a means for

determining the total compensation to be demanded.

Volume 61.

NEWSPRINT PRICE AGAIN DISCUSSED

Sittings of the newsprint control tribunal were held on
Thursday and Friday, November 14th and 15th, to hear appeals
by the Canadian newspaper and newsprint manufacturers
against the order of Commissioner Pringle fixing the minimum

newsprint price at $69 per ton. Evidence was admitted from

both sides, including the evidence of Mr. G. T. Clarkson, gov-
ernment auditor, and his assistant, Mr. W. D. Taylor. The pub-
lishers contend that sufficient evidence has not yet been heard
in the court and that the price of $69 is too high. The tribunal
was, however, adjourned until January 6th.

GERMAN-OWNED INSURANCE COMPANIES

The German interest in the insurance business in the United
States is to be dissipated, according to A. Mitchell Palmer,
Alien Property Custodian, who has announced that he would
sell the German-owned United States companies. Mr. Palmer
named sixteen companies, with annual premium accounts in
1917 of $16,761,424.

In a statement announcing the taking over of the insur-
ance companies, which hitherto have been allowed to attempt
liquidation under their own management, Mr. Palmer charged
that not only had investigation disclosed that the Germans had
used devious methods to maintain their hold on the business,
but that their United States representatives had aided them
even to the extent of ‘‘concealment and evasion of law.”” No
intimation as to whether there would be prosecutions was given.

DEFERRED PAY AWAITING SOLDIERS

Plans for demobilization are proceeding rapidly. Inquiry
at Militia Headquarters reveals the fact that there is in the
hands of the Receiver-General a credit of soldiers of the C.E.F.
of approximately $16,000,000 deferred pay. This represents
money saved by members of the C.E.F. since the commence-
ment of the war. In other words, it is pay earned but not
drawn, with accumulated interest.

Now that demobilization is in sight there is no doubt that
great benefits will acerue from these savings, which have been
effected under a policy inaugurated by the Government in 1915,
ander which soldiers serving in France have been required to
leave on deposit with the Government a portion of their pay
which could not profitably be spent overseas but would be a
useful provision for a rainy day. As a result the majority of
the men will have a sum of money which they themselves have
saved, immediately available on discharge.

Under the regulations adopted there will be paid to every
man a further sum by way of free grant commonly called post-
discharge pay. This will amount to a sum equivalent to three
months’ pay and allowances, payable in three monthly instal-
ments, including separation allowance to the soldiers’ depend-
ents entitled to receive- it.

On discharge every soldier who has donned the uniform
will also receive $35, which is intended to provide for the pur-
chase of civilian clothing. 5

The total sum subscribed to the latest Australian war loan
amounts to £43,850,000 sterling.

That the present is the opportune time for the Provincial
Government to grant pensions to mothers was the unanimous
opinion of the Ottawa Council of Women at the meeting on
November 19th over which Mrs. Adam Shortt presided, and a
request will again be sent to the Ontario Government to deal
with the question. The war has brought widowhood to hun-
dreds of women in Canada, and the recent spread of illness all
over the Dominion has added still more widows to the list.

All the difficulties between the city and the Halifax Power
Company in the matter of the contract undertaken by the latter
to develop and build the hydro-electric plant at Northeast
River, St. Margaret’s Bay, have not yet been cleared up. The
contracts recently prepared have been signed by only part
of the signatories, and there has been a temporary hitch in the
proceedings. Under the agreement the company is to under-
take the development and operation of the system for three
months after completion, and then if it satisfies the city’s
engineer, the municipality is to pay it $400,000 in cash or bonds,
the city being fully secured.
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The Dominion Bank

Established 1874
95 Branches in Canada

THE

BA N K Capital paid up $4,000,000 HEAD OFFICE TORONTO
o E Rest - - $4,750,000 Sir Epmunp B. OSLER - President
W.D. M ice- id
A BANK WELL EQUIPPED ATTHEWS Vice-President

C. A, BOGERT General Manager

CRQW-R ¥ 1O SERVE THE PUBLIC

Drafts, Money Orders and Letters of Credit issued
Interest added half-yearly to Savings Balances

Toronto Branches: Cor. King East & Victoria Sts., Cor.
Broadview Ave. & Gerrard St., Cor. Queen St. & Pape Ave.
1

The London, England, Branch
Of the Dominion Bank at 73 Cornhill, E.C.
Conducts a General Banking and Foreign 'Exchange

Business, and has ample facilities for handling collections
and remittances from Canada. 347

O O OO
O D JC 0

The Standard Bank

The Fomesank of (anada

S €€Saving is the Arith-
i metic of success.??

Full compound interest paid at highest
* bank rate on Savings Deposits of One
Dollar and upwards.

Branches and Connections
Throughout Canada

HEAD OFFICE AND EIGHT BRANCHES
IN TORONTO

of Canada

Established 1873 130 Branches

Capital (Authorized by Act of Parliament) .......... $5,000,000.00

CORPISRT IR oca i s vissnsvsnansnonsobubassprisnsses 8,381,270,00

Reserve Fund and Undivided Profits ................ 4,534,868.63
DIRECTORS

W. F. Cowan, President, W. Francis, K.C.. Vice-President,
W. F. Allen, F. W. Cowan, T.B. Greening, H. Langlois,
James Hardy, F.C.A., Thos. H. Wood.

Heap Office, 15 King St. West TORONTO, Ont.
C. H. EASSON, General Manager.
J. S LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

Reserve Funds,

Head Ofiice: Montreal. QF CANADA

7,421,292 Total Assets (Dec. 1917),

THE MERCHANTS BANK 2

“i“' S

Established 1864,

136,000,000

Board of Directors :

President - SIR H. MONTAGU ALLAN

THOMAS LonG Lt.-CoL. C. C. BALLANTYNE
F. OrRR LEWIS A. ]J. DAWES

ANDREW A. ALLAN F. HowarDp WILsSON

Managing Director - - - - - E. F. HEBDEN

K. W. BLACKWELL

FARQUHAR ROBERTSON E. F. HEBDEN
Geo. L. Cains THOS. AHEARN
ALFRED B, EvANS Lt.-CoL. J. R. Moopig

Vice-President -

General Manager D. C. MACAROW

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

AN ALLIANCE FOR LIFE

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

Their banking connection is for life—
yet the only bonds that bind them to

this bank are the ties of service, pro-
gressiveness, promptness and sound advice.

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

37
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PERSONAL NOTES

MR. P. BARNHILL,
elected to the directorate of the Canadian Northern Railway.

MRg. GEORGE TAYLOR, who since the formation of the
Temiskaming and Hudson Bay Mining Company, has been
president and director, has retired on account of ill-health.

MR. ANDREW STEWART, who has recently resigned as
liguidator of the Pominion Trust Company, Vancouver, has
1eft for New York where he is rejoining his old firm Marwick,
Mitchell, Peat and Company, chartered accountants.

MRr. THOMAS CANTLEY, chairman of the board of the
Nova Scotia Steel and Coal Company, New Glasgow, NS
and ex-president of the Canadian Manufacturers’ Association,
has been elected to the directorate of the Canadian Northern
Railway.

LiguT. L. G. CRONYN, of the 11th Battalion, Engineers,
who went overseas with the 166th Battalion 'in October, 1910,
has been officially reported wounded. Before enlisting Lieut.
Cronyn was a member of the firm of Glazebrook and Cronyn,
exchange brokers.

K.C., of ISt. John, N.B., has been<

Volume 61.

Sir HORMISDAS LAPORTE, president of Le Banque Pro-
vinciale du Canada, and president of a wholesale grocery
company in Montreal, of which city he is one of the business
magnates, has been elected to the directorate of the Canadian
Northern Railway.

MR. STAMBURY R. TARR, editor of «Canadian Finance,’’
Winnipeg, died recently in Woodstock, Ontario, following an
operation for appendicitis, Mr, Tarr at one time attended
McMaster University. Later he entered the advertising de-
partment of the Canada Life Assurance 'Company, then went
into newspaper work in Montreal and finally to Winnipeg.
For the past two years he was chairman of the Bureau of
Research in Winnipeg.

At the annual meeting of the Canadian Bankers’ Associa- .
tion at Montreal, Mr. Edson L. Pease was re-elected president
and the vice-presidents re-elected were Sir Frederick Williams-
Taylor, C. A. Bogert, H. A. Richardson, and Sir John Aird.
The council composed of the general managers of banks, re-
mains unchanged.

At the annual meeting of the Roval Trust Company on
November 1zth, Mr. C. W. Dean was elected a director, filling
the vacancy left by the resignation of Mr. A. D. Braithwaite.
Mr. Huntley R. Drummond was elected vice-president, Sir
Montagu Allan having asked to be relieved of the duties of
the office owing to the uncertainty as to when he will return
to Canada. Sir Montagu, however, continues on the board.

A Billion Dollar Railway Croup

One bomb, dropped in the middle of the above six men,
would have paralyzed, at least for a little while, the entire
railroad system of Canada. The above group, presided over
by Lord Shaughnessy (third figure from the left-hand side
of the picturs), represents Canada’s national railroad direc-
| torate, the executive committee of the Canadian Railway War
Board, Under their control are Canada’s 51,350.74 miles of
railway track in Canada, about 6,000 locomotives, 220,000
freight cars and 7,000 passeager coaches. Formerly five out
of these six men were fighting each other relentlessly to ob-
tain and hold trade, To-day they are working together as
a single railway management. This picture was taken on
November 6th in the Camadian Pacific Railway board room,

where the executive met to discuss railroad problems in the
reconstruction period after the war. The figures are (reading
from left to tight) Mr. Howard G. Kelley, president of the
Grand Trunk Railway; Mr. D. B. Haana, president of the
Canadian Northern (government) Railway ; Lord Shaughnessy,
chairman of the Canadian Railway War Board and chairman
of the Canadian Pacific Railway board of directors; Mr. A.
H. Smith, formerly president of the New York Central Raii-
way (now regional director of the United States railroad ad-
ministration, but still representing the United States lines
in Canada; Mr, E. W. Beatty, K.C., president of the Cana-
dian Pacific Railway, and Mr W. M. Neal, general secretary
of the Canadian Railway War Board.




November 22, 1918.

THE MONETARY TIMES 17

THE STERLING BANK
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BOND HOLDINGS OF A LIFE INSURANCE
COMPANY

A Paper Read Before the Annual Convention of the
Actuarial Society of America, at Montreal

By FREDERICK H. JOHNSTON.

The question of the method of valuing the bond holdings of
a life insurance company is at all times important, but at the
present time, in view of the low market value, it is especially
go and must receive careful consideration before the close of
the year. It is therefore in order to take a general view of the
matter to pave the way for some reasonable solution to the
problem.

Formerly it was the universal practice of reporting bonds
on the basis of market values as of December 31st, but it is
obvious that the use of momentary values is not always a
proper measure of the real condition of a company whose

“obligations are long term contracts. In this connection it might

be pointed out that the bonds are also long term contracts and
that the essential fact is not their immediate values but the
fundamental security as to their ultimate fulfilment. Apart
from this fact is the artificial effect of fluctuating values on
the apparent earnings of a company in any given year, showing
a profit or loss as the case may be. )

These facts were recognized in the State of New York in
1909, when a law was passed permitting the use of the amor-
tized value of bonds not in default as to interest as a measure
of their values and prescribing that in finding such values the
cost value should be taken as a starting point. Since that time
many companies have taken advantage of this plan and some
States adjust the annual statements of all companies reporting
to them on this basis. On the other hand, for one reason Or
another, many companies have stuck to the market value basis.
In the past five years, however, there have been two notable
instances (at the end of 1914 and 1917) where the market
values used were not in accordance with the actual selling price.

Different Bases for Valuation,

With these faets in mind it is instructive to note the com-
bined values on different bases of several New York companies
for the past five years. These values on the basis of $1,000
are given in the following table:

Par Book Market Amortized
Year. Values. Values. Values. Values.
1913 1,000 978 909 975
1914 1,000 974 *914 964
1915 1,000 968 902 957
1916 1,000 966 912 959
1917 1,000 964 *885 956

In view of the arbitrary values of 1914 and 1917 the market
value fluctuations are not so great as would have been the case
had they been in aceordance with actual sales. The amortized
values are necessarily more regular, but exhibit what at first

thought might be unéxpected changes. When it is remembered,,

however, that these values in accordance with the legal pro-
vision are based on cost it is apparent that the more recent
purchases in a low market would tend to reduce the average.

Another feature of the question might here be noted, and
that is that its importance varies directly as the ratio of bond
holdings to total assets. Tor instance, in the case of the com-
panies on whose returns the various values quoted above are
based their bond holdings are over 50 per cent. of the total
assets, so that a variation of ten points in the market value
would make a difference of approximately five points in the
total surplus, whereas, if they constituted only 25 per cent. of
the assets the change in surplus would only be half as great.

From what has been said it is manifest that the amortiza-
tion method avoids some of the difficulties of fluctuating values,
but, as already pointed out, the statutory provision permitting
the use of this method goes back to the original cost and the
changing over to its use would cause an abnormal condition
in the case of any company heretofore using the so-called
market value basis.

The figures above quoted ¢how that at the end of 1917
there was a difference of 71 points between the amortized
values and the market values, so that in the case of a company
changing its basis its apparent progress would be a distortion
of the facts, It would seem, therefore, that to meet the situa-
tion a system which would tause less disturbance should ‘be
devised. Such system should also be one which will obviate the
necessity of any future adjustment.

: Inecidental to the subject and as an aid in working out a
conerete case which will be given later the following table has

Volume 61.

been prepared. This table shows the proportion of bonds in-

cluded in the above calculations which mature in each decade
in the present century:

el T A 1687
1920-1929 . 4443
1930-1939 8.35
1940-1949 10.54
1950-1959 10.45
1960-1969 2.96
1970-1979 . SR A L5 21
1980-1989 ccceieno - e NS T
1990 and after 5.83

100.00

The averagé time to maturity is slightly under twenty
years.

Surrender of Market Valuation.

In considering a possible solution to the whole question
there are two circumstances to be remembered:

First, that a precedent was created at the end of 1914, at
which time the Stock Exchange was closed and the values
authorized were as of June 30th of that year, and again at the
end of 1917, though the Stock Exchange was not eclosed, the
National Convention of Insurance Commissioners ‘‘recognized
the probability that the participation of the United States in
the World War would affect the bond and stock markets to
such an extent that market quotations on any fixed date would
not represent the real values on standard securities.”’ A com-
mittee appointed for the purpose decided ‘‘to prepare the
values by adding together the market values as of November
1st, 1916, February 1st, May 1st, August 1st and November
1st, 1917, and dividing them by five enter the results in the
1{31);( a8 the proper values to be allowed as of December 31st,

Second, the legal provisions in some States permitting the
use of the amortization method. The following States have
such a provision: California, Connecticut, Massachusetts, New
Jersey, New York, Oregon, Pennsylvania, Wisconsin. This pro-
vision is substantially the same in each State and desecribes
the method of amortization, using the purchase price if mot in
excess of the then market value as a starting point, and also

excludes any bonds in default as to prineipal or interest. With -

the exception of Conmnecticut the section of the law on this sub-
jeet also provides that a corporation may return such bonds at
their market value or their book value, but in no event at an
aggregate value exceeding the aggregate of the values caleu-
lated according to the rule prescribed.

Amortization Basis.

_ The statutory provision for amortization supplies a sound
principle for ascertaining the values, but falls short of meeting
the present condition by fixing the purchase price as the initial
amortization value, and *hence involving a violent change in
going from the market value basis. It supplies, however, a hint
Which is helpful in the proviso that book of market values may
be used if not in excess of amortized values. The proposition
which suggests itself is-to find a set of values (which might
be called ‘‘amortized market values of 1917°’) following the
principle of amortization but avoiding any shoeck by taking
some other starting point than the original purchase price.
The logical starting point would obviously be the values used
at the end of 1917. The result would be a set of values there-
after free from any abnormal fluctuations an always well
within the statutory amortized values. This method would
also have the further advantage that the amortized market
value of a bond purchased prior to the end of 1917 would be
the same at the same point of time by whatever company it
was held; whereas, under the regular amortization plan it has
different values at the same point of time according to its
original cost. Of necessity all new purchases would have to be
amortized from cost value. As concrete examples of this pro-
position two cases have been worked out. One of a bond

_ bought at a premium and one bought at a discount, having

about eighteen years to run, which is slightly less than the
average time to maturity of present bond holdings as shown
earlier in this paper.

The bond purchased at a premium was a 5 per cent. bond,
maturing January 1st, 1937, for which $1,086 was paid in 1910,
Tts regular amortized value on December 31st, 1917, was $1,071,
while its market value by the five-piont method was $920, and
its quoted value was $820.

The bond purchased at a discount was a 4 per cent. bond
maturing October 1st, 1936, for which $843 was paid in 1908,
Tts regular amortized value on December 31st, 1917, was $881,
while its market value by the five-point method was $730, and
its quoted value was $610.
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PROPERTY MANAGEMENT

You would no doubt like to be relieved of

C all worry and bother in the management of

your property and other investments.

Wri't'e to-day for booklet *“ Your Property In-
come. Itis a readable and interesting descrip-
tion of our system of property management.

10 AND 12 KING STREET EAST

A343

[ _HEAD OFFiCE- TORONTO |

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,
Toronto, Ontario

TuaoMAs FLYNN Established 1845

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada
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A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

weekly newspaper which has for over twenty-five
years been devoted to municipal bonds. Bankers,
bond dealers, investors and public officials consider it
an authority in its field. Municipalities consider it the
logical medium in which to announce bond offerings.

THE BOND BUYER

67 Pearl Street New York, N.Y.

ACCOUNT BOOKS
LLOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

PAPER, STATIONERY, OFFICE SUPPLIES
All Kinds, Size and Quality, Real Value

tHE BROWN BROTHERS rmitep

. Simcoe and Pearl Streets - TORONTO

LLOYDS BANK LIMITED, -, cosass o bwoon, sc.s

RESERVE FUND
DEPOSITS, &ec.
ADVANCES, &c.

CAPITAL SUBSCRIBED -
CAPITAL PAID UP o v luadrip e

($5 = £1.)
. $156,521,000
25,043,360
& Peralien: . 20,000,000
(December, 1917) 873,489,725
do. 307,333,545

THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES.
Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C. 3. London Agency of the Imperial Bank of Canada.
The Agency of Foreign and Colonial Banks is undertaken.

FRENCH AUXILIARY :
. LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED.

ATTEMPTED SWINDLE INSURANCE COMPANY

Frederick Fredericks, alias Captain Fritz Joubert Duquesne,
who pleaded guilty in New York on October 31st to trying to
collect a fraudulent $33,000 claim from an insurance company,
will probably be turned over to the British Government to face
a charge of murder in connection with an explosion aboard the
steamship Tennyson, off the coast of South America in 1916,
according to a statement by District Attorney Swann.

According to the British Government, the explosion oe-
curred among boxes of ‘‘mineral’’ shipped by Fredericks, and
three sailors were killed. Although these boxes were insured
for $80,000, Fredericks never attempted to eollect the money.

Mr. Swann said that he had informed representatives of
the British Government that he would turn Fredericks over to
them, provided he is returned to this country for sentence in
the event that he is acquitted in England or is sentenced there
to less than life imprisonment.

COBALT ORE SHIPMENTS

The following is a statement of the shipments of ore, in
pounds, from Cobalt station for the week ended November 15th
1918. Beaver M. 85,733; Mining Corporation, 208,104; Me-
Kinley-Darragh, 149,475; Buffalo Mine, 175,930; Coniagas Mine,
172,533; La Rose Mine, 113,316, Total, 905,091.

The total shipments since January I1st now amount to
28,965,376 pounds or 14,482.6 tons.

Under the title ‘‘Speaking Friendly to Bank Presidents,’’
Mr. Harvey A. Blodgett, of St. Paul, Minnesota, criticizes the
laxness of banks in not using a more aggressive policy to
attract deposits. They should, he says, take a stronger lead by
advertising and other means, thus increasing at the same time
their own resources and those of the nation.
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VANCOUVER AS A BOND CENTRE

Victory Loan Campaigns Have Increased Appreciation
of Bonds as Investments—Market for Future
Local Issues

"That Vancouver is the natural financial centre of the Pacific
oast, and that increased trading in bonds will therefore stim-
‘ulate its importance, is the belief of Lieut.-Col. G. H. Dorrell,
western manager of the Canadian Financiers Trust Company.
In discussing this question recently with the Monetary Times,
he said: 4

“¢One beneficial result of the Vietory Loan campaign on
the Pacific coast will be the enlightenment of investors as to the
nature and comparative advantages of bonds—whether gov-
ernment, municipal or industrial—over other forms of invest-
ment. Prior to 1917 the number of investors who would con-
gider the purchase of even government or municipal bonds was
very small. Many who would lend on mortgage of city prop-
erty in Vancouver or Vietoria would 7ot consider the muni-
cipal securities of the same cities even when they could be
bought to yield approximately the same rate of interest. They
ignored the.outstanding fact that in the ultimate result the
city’s bonds must rank first, and that the funds from which
they would be repaid must be derived from a first charge on
all the real estate in the ecity. They were unfamiliar with
bonds as securities and doubted the unknown.

“¢Phe guecessful Vietory Loan campaign of 1917 was the
means of bringing the nature and convenience of this class
of seeurities home to the average investor. He has been
brought to appreciate the simplicity, the punctuality of in-
terest payments, and the facility of realization attaching to
Vietory bonds. From that to purchasing the bonds of pro-
vineial governments and the larger municipalities was only a
step. In 1918, for the first time in British Columbia, there
was a steady and growing market for these classes of security.

¢(This should mean much to the provincial government and
also to the municipalities. In the past nearly the whole of the
%ublic borrowing has been done outside the Province. If

ritish Columbia can absorb thirty to forty millions of Vietory
bonds in little over a year, and establish a demand for other
bond securities besides, in a province where bond investments
were previously almost unknown, the future surely holds great
possibilities for the local marketing of local issues.

¢‘Sir Thomas White in his recent speeches at the coast

ointed out that until recently the idea of the Dominion of
Canada raising even $5,000,000 within Canada itself would
have been regarded as a doubtful undertaking. We have pro-
gressed far since then. In the same way no province in the
west and few municipalities have ever attempted to market
locally even a portion of their own loans. A great change
in that respect is now not only possible, but probable.

Resale of Local Securities.

«‘The debt of the provincial government of British Colum-
bia is now in the neighborhood of $30,000,000 and that of the
munieipalities $95,000,000. Here are figures representing secur-
ities in which there must be many dealings from time to time.
Holders from death and other causes will be wanting to realize
and o local demand once established should not lack supplies.
This would pave the way for the absorption of new issues,

‘. 'as they become necessary. The reconstitution period is close

upor us and public borrowings will again have to be resorted
~ to. With the knowledge of all the advantages that bond invest-
ments offer, it is not very much to expect that the habit of
buying bonds for investments and reserve now established, will
continue to appeal to investors, and that much of the money
required in the future for public undertakings may be found
Jocally. Bond buying is an appetite which grows in feeding
and the time when Vancouver will be regarded as the natural
finaneial centre of the Pacific coast for the flotation of the
publie loans of British Columbia may not he so very distant.”’

A report issued by the British Columbia provineial horti-
. culturist on September 30th concludes that the apple crop of
' the province will be fully equal to that of 1917, for, while the
lower mainland and Okanagan districts are estimated to be
15 and 10 per cent. less respectively than 1917, the Kootenays,
whieh are now producing in quantity of comparative impor-
tanee, will more than double the previous year ’s production.
On Vaneouver Island the yield is estimated to be equal to
1917. Pears are estimated to exceed 1917 by 15 per cent. in
the eoast and island sections, 40 per cent. in the Okanagan,
and 50 per cent, in the Kootenays, with quality very good
throughont. ;
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BRITISH COLUMBIA’S INDUSTRIES

Developments of the Year in Agriculture, Mining, Fish-
ing and Shipbuilding

Remarkable changes have taken place in British Columbia
during the past year, according to Mr. W. Godfrey, of Van- .
couver. Mr. Godfrey is manager of ohe of the former branehes
of the Bank of British North America, now taken over by the
Bank of Montreal.

‘¢ Agriculture during the year has shown greatly increased
results,’’ said Mr. Godfrey, when interviewed by the Monetary
Times. ¢‘The fruit crop especially has been largely increased
and while no figures are available at the present time, there
is mo doubt that it will show probably a record production.

¢¢potatoes and root crops have also materially increased,
the crop of potatoes for the Province being estimated at about
3,000,000 bushels, worth, say, about $3,500,000.

¢¢In lumber the first half year showed a large increase,
but the last few months it has slackened off on aceount of the
smaller demand from the prairies. The mills at the present
time have agreed to a curtailment of the output, which is no
doubt wise.

‘¢Gold mining in British Columbia on account of the
economic conditions will show some falling off. Silver and
lead show an improvement. The copper production will prob-
ably be about the same as last year, and the zine production
amounted to about 10,000 tons. On account of the high price
of platinum—$105 an ounce—properties on the Tulameen and
in other parts of the Upper Country are being developed. The
Dominion Assay Office in Vancouver now purchases this metal.

«‘The coal production on the island has inereased but on
account of labor troubles in the Upper Country, it has been
somewhat hampered in that distriet.

¢¢The total mining output for the year will probably run
in the neighborhood of 435,000,000 as aganist $37,000,000 for
1917.

¢‘While this has been an off year for the fishing industry
the pack will probably be larger than any year in the history
of the Province, although the Fraser River pack of sockeye
is practically eliminated, being down to 25,000 eases. e
fish has been commandeered by the Government at a fair price.

¢‘Shipbuilding still continues to show marked progress.
A total of 52 vessels' have been launched in British Columbia
since the commencement of this industry to date, having a
total deadweight tonnage of 175,600. This is in addition to
small craft.

¢« While it is difficult to forecast the future as regards
shipbuilding after the war, it would appear that unless we
have local production of steel, that it will be diffieult to build
this description of ecraft here, and bring the material from
the East. On the other hand, it is contended that these vessels
being built here earry a cargo right away, which would more
than counterbalance any freight on the steel from the East.
It is also contended and this is pretty well known, that the
climate is exceptionally suited for shipbuilding and that prac-
tically open air work can be carried on all the year round.

‘«The pulp and paper production continues to inereast
and it is getting to be a very important industry on the eoast
The demand from Australia and the Orient has grown quite
large.

¢Bank eclearings for the Province show a satisfaetory
increase, those in Vancouver up to the end of September (nine
months) standing at $891,732,000 as against $419,610,000 for
the whole of last year. Credit conditions have been good and
payments well met.”’ :

FOOD REGULATIONS MODIFIED

The first order of the Canada Food Board issued after the
signing of the armistice fulfils the board’s undertaking to with-
draw as many war-caused restrictions on food as possible at
the earliest moment. Following the action of the Allied Food
Controllers, all orders and rulings requiring the sale, purehase,
use or consumption of substitutes for wheat flour are repealed
from Thursday, whether in the trade or in private homes. The
main factor enabling this to be dome is the immediate release
of allied shipping to make the voyages from Europe to Argen-
tina, India and Australia, where there are accumulated stoeks
of wheat. Wheat substitutes only are affected by the mew
order.’ The same regulations as hitherto remain for milling
extraction of standard flour.
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Make Your Will—It is an
Important and Immediate Duty

To live from day to day, without having your Will made, is risking
leaving your family to the unfeeling letter of the law in the apportion
ment of your Estate. You know best how your property should be
divided, so Make Your Will NOW and provide for the unexpected.
In selecting your Executor, consider the long experience and practical
facilities possessed by this Corporation for efficient handling of your
Fstate. Literature and full particulars on request.

THE

TORONTO GENERAL TRUSTS
Bstalbslshed CORPORATION Head Office

TORONTO
Branches: Ottawa Winnipeg Saskatoon Vancouver

Canadian Financiers

Trust Company
Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR  ASSIGNEE

Agents for investment in all classes of Securities,
Business Agent for the R. C. Archdiocese of Vancouver,
Fiscal Agent for B. C. Municipalities.

Inquiries Invited
General Manager Licut.-Col, . H. DORRELL

An Important Position

When you name an Executor for your Will you
have done one of the most important acts of
your life. To ensure that your estate will be
properly administered your choice for that
position should be

Chartered Trust and Executor Company
46 KING STREET WEST, TORONTO

Hon. W. A. CHARLTON, JOHN J. GIBSON.
President Managing Director

Strength and Fidelity

are two guiding principles in all business
intrusted to us as Executor, Administra-
tor, Trustee, Guardian, cte. We offer a
service that is established and directed
with the idea of practical assistance.

Union Trust Company

LIMITED
HEAD OFFICE:
Corner Bay and Richmond Streets, Toronto

Winnipeg London, Eng. ol

VER 200 Corporations,

O O Societies, Trustees and
Individuals have found our

O Debentures an attractive

investment, Terms one to
five years,

AbSOlllte The Empire
SeGllI'ity Loan Company

WINNIPEG, Man.

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON

Board of Directors:
ALEX. C. FRASER, L1.-CoL. A. L. YOUNG,
President. Vice-President.

Joun R. LiTTLE, Managing Director.

HoN. GEorRGE W, BROWN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CuarpPeLL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. MuNrRO, HON. W. M. MARTIN, M.P.P., JouN E. SMITH,
F. N. DArkg, ALex. A. CAMERON, D. A. REESOR.

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

(New Edition Now Ready) {(Send in Orders Now)

Manual of
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Have You Safeguarded
Your Estate?

Thousands of estates have been lost through
“nobody’s fault.'

The personal executors in charge—though honest
and sincere—were not used to dealing with the particular
kind of property entrusted to them.

The modern erecutor is a trust company, Write
for our booklets.

National Trust Company
Limited
Capital paid-up, $1,500,000 Reserve, $1,500,000
18-22 KING STREET EAST, TORONTO

[e————————————=«
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LIABILITY FOR RECOMMENDATION TO BANK

Decision in Iowa Court Affected by Banking Law of
that State

By M. L. HAYWARD, B.C.L.

Oases are frequently decided by the United States courts
which lay down sound law on points which have not yet been
passed upon by the courts of this country.

For instance, the case of Farmers Savings Bank vs. Jame-
son decided by the ITowa Supreme Court, and lately reported in
the official reports, involved a neat little point of banking law.

In this case Jameson, the president of an Iowa bank, wrote
the following letter to the Farmesr Savings Bank: ?

‘‘The Central Towa Granite Company is doing a large busi-
ness in your territory and have very good paper to handle from
time to time.

“‘They are good customers of this bank, and I have sug-
gested to them that they give you whatever business they have
there to be done at your bank. They are thoroughly reliable
and good for any arrangements which they may make with you.
Just now they are buying up large supplies for their fall busi-
ness, and, of course, use considerable money. Their business is
very large and this stock is rapidly turned into money again.

““ Any favors that you may show them will be appreciated
by me, and I shall be glad to turn you any favors that I can.”’

Company Was Insolvent.

Acting on this letter the Farmers Savings Bank loaned the
Towa Granite Company over $60,000, which the Granite Com-
pany was totally unable to pay, in fact it was insolvent at the
time Jameson wrote the letter, and he knew it. The Farmers
Savings Bank then brought action against Jameson, the writer
of the letter, for recommending an insolvent customer, and it
was held by the court that the letter quoted above rendered
Jameson liable to the Savings Bank.

It appeared, however, that by the law of Towa the Farmers
Savings Bank belonged to a class of banks which could not law-
fully lend more than $2,000 to any one borrower, and Jameson
promptly raised the point that he could not possibly be liable
for the $60,000 loan, and that, if he were liable at all, he was
only liable for the $2,000 which the Farmers Savings Bank
could lawfully loan.

.. The Iowa Supreme Court adopted this view, and held that
if one party recommends a customer to a bank as being good,
he cannot be liable for any greater amount than the bank could
lawfully loan to that customer, even although the party making
the recommendation acted fraudulently.

‘“The utmost that may be claimed for the Farmers Savings
Bank in this case,”’ said the Iowa Court in delivering judgment,
‘‘is that a false representation by Jameson concerning the
solvency of the Central Iowa Granite Company induced the
bank to loan $2,000, to its loss in that amount. All who do
business in the State are conclusively held to know this law.
It is not strange to assume that both parties, bankers, actually
knew the statute law on banking. In our view, such law does
declare that a loan here of more than $2,000 is unsafe and
diseredited banking, and forbids it.”’

Liability Not Established in This Case.

The result of the decision therefore was that Jameson could
not be liable for more than $2,000, but the final result of the
case was that he did not even have to pay the $2,000 for which
he might have been liable under some circumstances, because,
after the Granite Company had borrowed $2,000 and more from

~the Savings Bank, the Granite Company afterwards repaid to

the bank an amount in excess of $2,000, and the court held that
under these cireumstances Jameson could insist that the amount

“ repaid should be applied to the first $2,000 borrowed, and for

which he was liable, so that when that was done Jameson was
liable for nothing at all.

‘“If, after parting with $2,000 caused by a wrong done by
Jameson,’” said the court on this point, ‘‘the Savings Bank
had compelled the Granite Company to repay that sum, it would
be elear that, no matter what the wrong of Jameson, he would
be absolved from liability, for the simple reason that his wrong
had ceased to be injurious. Now, how is this changed, because
a borrower who had fraudulently obtained $2,000 by the help
of Jameson, and, say $18,000 more through an act of the Sav-
ings Bank, not induced by Jameson, pays back $10,0007

‘“In a sense Jameson is a surety for $2,000, in the sense

' that of a large aggregate of loans lost he is holden to save the

bank harmless for but $2,000, and may urge that the applying

" of $10,000 received on what he is not liable for at all is to
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give undue preference to the bank, whose act caused the loss
above $2,000 as much as Jameson caused the loss up to $2,000.
We think that in these circumstances Jameson may insist that,
when the fraudulent borrower  restores more than $2,000, the
sum received should be applied as far as necessary to extinguish
Jameson’s liability for the loss of the smaller sum, and should
not be devoted by the bank in payment of the loss above $2,000
which, so far as Jameson is concerned, would never have hap-
pened but for the act of the bank in disobeying the banking
laws of its own State.’’

PUBLIC STOCK YARDS FOR SASKATCHEWAN

The rapid growth of the live stock industry in Saskatech-
ewan is bringing to a head the question of establishing publie
stock yards in ome or more of the cities of the Province.
Hitherto most of the live stock of Saskatchewan has been mar-
keted in the neighboring Provinces, chiefly at the Union Stock
Yards at Winnipeg, Man. Farmers in the northern part of the
Province, which is particularly suited to the raising of all kinds
of live stock, are eager to see the establishment of stock yards,
and other facilities for the handling of live stock at Saskatoon,
and a plan is under consideration whereby a co-operative com-
pany shall be formed for this purpose. The proposed company
would be capitalized at $130,000, the greater part of which
would be subseribed by farmers. The establishment of stock
yards at Saskatoon would do much to develop to the capaeity
of the distriet an industry, which, although of considerable
importance, is still only a fraction of what is possible there.
—Western Canada Week by Week.

JOINT WATER POWER DEVELOPMENT

‘With the return to a peace basis, the Dominion Govern-
ment will, it is understood, take up the question of joint de-
velopment with the United States of St. Lawrence water
powers. A large scheme has already been tentatively submitted
in its broad outlines. While regarding increased navigation
facilities as paramount in the St. Lawrence, the scheme, it is
estimated, would result in the development of enormous addi-
tional water power. Surplus power generated under the scheme
and not néeded in Canada, it is suggested, could be exported
to the United States under treaty arrangements which would
permit of its return when required on this side of the inter-
national boundary. !

One phase of the scheme would entail the practical aban-
donment of the present canal system of the St. Lawrence, as
the result of the creation of a deeper waterway by means of
dams. -

International development of St. Lawrence water powers
was urged on the Government of the United States when the
application of the St. Lawrence Power Company was before
the International Waterways Commission. It was represented
to Washington that the endeavor should be to design at the
outset a complete scheme into which successive developments
might be fitted from time to time, when occasion might de-
mand. But in such a scheme, it was pointed out, there was
always present the great danger that the ultimate possibilities
of St. Lawrence navigation might be neglected or irreparably
injured. ‘‘On the other hand,’’ reads an order in council
passed at the time, ‘‘it is certain that the subordinate and
incidental but important use of these international boundary
waters for power purposes can-never be rendered as efficient
and productive through a policy of simply permitting a hap-
hazard series of unrelated private enterprises as through a
carefully considered and comprehensive scheme of development
carried out under public auspices by the two countries; and
obviously it is only by agreement and concerted action between
the two countries that such development can be undertaken.’’

Western Canada uses a large quantity of dried fruits and
is dependent almost entirely for its supply on California mar-
ket. A survey, it is understood, is to be undertaken by the
United States authorities to see if the situation is as serious
ag it is reported. If it is not found to be so serious and the
embargo is lifted, the board of trade will endeavor to secure
a fair share for this section of the west. A meeting of the
wholesale section of the board 'may be called to consider the
matter.
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The Hamilton Provident and
Loan Society

Capital Subscribed .. i $2,000,000.00
Capital Paid-up on s 1,200,000.00
Reserve and Surplus Funds .. 1,163,994.20
Total Assets el R .. 4,697,757.31

issued for terms of from one to five years at highest
ngentures current rate of interest. i

& Deposits received, and interest allowed on
Savmgs Depmment datly 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.
GEORGE HOPRE President D. M. CAMERON, Treasurer

Canada Permanent Mortgage Corporation
TORONTO STREET - TORONTO
Established 1855

President—W. G. Gooderham. First Vice-President—W. D, Matthews.
Second Vice-President—R. S. Hudson. Joint General Managers—R. S.
Hudson, John Massey. Assistant General Manager—George H. Smith.

Pallswn Capltal . 5 5 s e SRR 8 6,000,000.00

Reserve Fund (earned) .. 5,2560,000.00

Unappropriated Profits. . 197,977.41

Capital and Surplaus,...... $11,447,977.41 |
Deposits Received. Debentures Issued.

Associated with the above corporation and under the same direction
and management is THE CANADA PERMANENT TRUST COM.
PANY, 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
Bstate of a lunatic. etc. Any branch of the business of a legitimate
Trust Company will have careful and prompt attention.

At the fifty-fourth annual meeting held in Februury the
President, in his remarks, said :

“ For the tenth consecutive year we have no real estate
on hand other than office premises.”

This Corporation refrains from investing in any form of
speculative securities.

THE HURON & ERIE MORTGAGE
CORPORATION

“OLDER THAN THE DOMINION OF CANADA.”
HEAD OFFICES - LONDON, CANADA

Branch Offices:
London, St. Th » Windsor, Winniprg, Regina, Edmonton

. Capital Paid Up $2,500,000. Reserve $3,100,000

T™E Ontario Loan
& Debenture Co.

LONDON INCORPORATED 1870 Canada
CAPITAL anp UNDIVIDED PROFITS .. $3,750,000
1 0/ SHORT TERM (3 TO 5 YEARS) 10
= DEBENTURES =
2/o YIELD INVESTORS 2 0
JOHN McCLARY, President A. M. SMART, Manager

INVEST YOUR SAVINGS

in a 5%% DEBENTURE of

it The Great West Permanent
5; /o Loan Company

SECURITY
lNTEREST PaidaipCapitalciidol s v $2,412,566.31
> Reservers sl lo oo an Shaay 4 756,580.13
Assets 7,168,537.29

RETURN HEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Regina, Calgary,

Edmonton, Vancouver, Victoria ; Edinburgh,

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

Interest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

London and Canadian Loan and Agency Co., Limited
BsTaBLISHED 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-

Scotland. toba and Saskatchewan.
W. WEDD, JxR., Secretary. V. B. WADSWORTH, Manager
A THE TORONTO MORTGAGE COMPANY
New Edition Now Ready (Send in orders now) Office, No. 13 Toronto Street

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by

THE MONETARY TIMES

] 62 Church Street - - TORONTO

Capital Account, $724,550.00 Reserve Fund, $590,000.00
_ Total Assets, $3,141,401.68
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to pay 5%, a Legal Investment for Trust Funds.
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved‘I‘R’eal Estate on favorable terms.

ALTER GILLESPIE, Manager

TORONTO PAPER MFG. COMPANY, LIMITED

MILLS AT CORNWALL, ONT.

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

— Ask your dealer for samples and prices. —
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AGRICULTURE FOR RETURNED MEN

[

Government Has Extensive Plans for Training Dis-
charged Soldiers for Farm Work

Hon. Arthur Meighen, Minister of the Interior, in a state-
ment just issued, announced the plans under the land settle-
ment for soldiers scheme under which returned soldiers without
agricultural experience will be given an opportunity to qualify
to go upen the land. The announcement is as follows:

¢« Adequate facilities are being provided by the Soldiers’
Settlement Board to enable men desirous of taking up land
under the Soldier Settlement Act to obtain the experience and
qualifications necessary. In order to utilize the demobilization
period, which will extend over many months, a number of train-
ing farms will be established in Great Britain. Preliminary
steps have already been taken to this end by the Board in con-
junetion with the Canadian Department of Militia and the
Khaki University. The farms will be organized as schools of
instruetion in the essentials of farming under Canadian con-
ditions. They will provide an intensive course of about three
months’ duration, the staffs being selected from service men
who were formerly connected with agricultural teaching.

To Train the Inexperienced.

<« A course of work has been prepared at the request of the
Board by the Commissioner. of Agricultural Instruction, Mr.
W. J. Black, for use in both Canada and Great Britain. It
bears little similarity to the regular agricultural college course,
being designed to teach inexperienced men the every-day opera-
tions of the farm, rather than the seientific principles underlying
agriculture. It is proposed by its means to carry the men along
from a point where they know nothing of farming to a point
where they will have sufficient working knowledge to become
self-supporting, virtually from the time they go on the land.
The following synopsis indicates the scope of the course:

¢(Instructions in the handling of horses in association with
vehicles and the implements of tillage; in the construetion and
use of the common farm implements, and in the operation of
gas engines; in carpentering, blacksmithing and general repair
work; and in the planning and counstruction of buildings. In-
structions in farm management and. the importance of good
business methods in relation to successful farming. Inmstruc-
tion in the preparation of the soil %nd the growing and harvest-
ing of crops; instruction in the selection, care, feeding and
management of horses, cattle, sheep, swine and poultry.

Option on Returning. .

¢¢Inexperienced men returning at once to Canada will be
offered two plans under which to qualify, the choice being
optional. They may either gain experience by working with
successful farmers or take the course outlined above at an
agricultural college or gimilar institution in Canada. Arrange-
ments to this end are now being concluded at two institutions,
and it is the expectation that this course will be offered in
many of the Provinces by the beginning of the new year.

“‘While in framing the course outlined above, practical
utility has been made the essential feature, it is recognized
that ‘the best school is the well-managed farm, provided this
farmer himself is sympathetically disposed. So much depends
on this aspect of the matter that a very careful selection will
be made among the progressive farmers of the country who
are prepared to render public-spirited service in this connection.

Follow-up Scheme.

(¢4 is the intention to inaugurate a follow-up scheme with
the co-operation of Provincial Agricultural Departments, where-
by the men will be advised and instructed after they go on the
land. This plan contemplates the provision of local short
courses dealing with the more advanced phases of instruction,

similar to those mow provided for farmers and farmers’ sons

by the loeal representatives of Agricultural Departments and
by other extension services.

) ¢ Attention is called to the fact that the programme out-
lined relates only to those inexperienced in farming. Experi-
enced men who satisfy the Soldier Settlement Board that they
possess a reasonable fitness for farm life and the other qual-
ifications called for by the Act will be permitted to go upon
the land without further inmstruction.’’

At a meeting of the directors of the Canadian Pacific
Railway Company held on Wednesda h i
usual dividend was declared. e ey
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LEGALITY OF CHANGE IN INSURANCE POLICY ‘

PR

Quebec Court Rules that Alteration Must Be Approved

by Company—Agent’s Approval Not Sufficient

The legal importance of taking proper precautions to assure
that any change madé in an insurance policy is authoritatively
sanetioned on behalf of the insurance company, is demonstrated
in a case just decided in the First Division of the Quebee Court
of Review. The Court dismissed the action of Joseph Cour-
ville, liquidator of the Megantic Manufacturing Company,
Limited, against the Central Canada Mutual Fire Insurance
Company, claiming $4,000 fire insurance.

The Megantic Manufacturing Company took out two pol-
icies—one for $1,000, and the second for $3,000—in 1912, both
being issued on sawn timber. In 1913, in order to widen the
scope of the policies, plaintiff said the Megantic Company
changed the policies to cover a schedule then attached to the
policies, and signed by Ormsby, Clapp and Anderson, Limited,
who were said by plaintiff to be the authorized agents of the
defendant insurance company. Further, it was said, the insur-
ance was effected through W. 8. Dresser and Company, of Sher-
brooke, deseribed as the local agents representing the insur-
ance company.

Property of the Megantic Manufacturing Company Wwas
destroyed by fire on March 28th, 1913, and proof of loss was
furnished by plaintiff as liquidator.

Insurance Company’s Defence-

The company defendant, however, denied liability under
the policies as sued on, and denied the authority of Ormsby,
Clapp and Anderson, Limited, and W. S. Dresser and Company
or anyoné else to change the contract from sawn lumber to
schedule. The alterations in the description of the property
covered by the policies and the binder were declared to have
been wholly unauthorized, and for that reason it was submitted
they were not binding upon the insurance company.

«¢The Court of Review is of opinion that the judgment
dismissing the plaintiff’s action should be confirmed,’”’ said
Justice Archer. ¢ The evidence clearly establishes that neither
Dresser and Company nor Ormsby, Clapp and Anderson, Lim-
ited, were defendant’s agents. The change from lumber to
schedule was made by Mr. Johnson, local manager in Montreal,
for Ormsby, Clapp and ‘Anderson, Limited. The binding re-
ceipt, which was for lumber, was changed to schedule by one
Sims, Dresser’s partner. Dresser and Company were plain-
tiff’s agents. Ormsby, Clapp and Anderson, Limited, were, as
regards plaintiff and defendant, insurance brokers. They had
no authority whatsoever to bind the company defendant. It
is clearly proven that the goods mentioned in the schedule were
not at the time of the fire within the protection of the policy.
The policy had been issued on lumber, and no claim was made
for the same.

¢¢Pgking the facts as proven, it is not necessary to discuss
the question of agency or the conditions of the policy. It was
for the company for which plaintiff is acting to make sure that
the change they had asked to Dresser and Company was made
by the parties duly authorized so to do. It is through the
Megantie Manufacturing Company’s employees’ negligence and
through Dresser and Company’s misinformation that plaintiff
has to suffer the loss of the amount claimed. The insurance
company has, in my opinion, proved its plea beyond a doubt.””

«NO STRIKE’’ ORDER REVOKED

The following statement was handed out on November 14
by the Minister of Labor:

<¢On the recommendation of the Minister of Labor, the
Government yesterday revoked the ‘no strike’ order-in-Couneil]

-passed on October 11th, 1918.

¢¢TPhe immediate necessity of the original order was caused
by a threatened strike staged for Thanksgiving Day, by some
5,000 labor meun.

¢¢The order was not regarded by the Government as plac-
ing any disability upon the great majority of labor organiza-

“ tions who had accepted the Government ’s war labor policy as

announced by order-in-Couneil in July last, and were submit-
ting all their grievances to the tribunals designated, which
were being operated with perfect success.

" (The ‘no strike’ order was issued only for the purpose of
maintaining industrial peace during the continuation of the
war, and is cancelled because it has served its purpose and 1s
no longer necessary.’’

BN
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VICTORY LOAN RESULTS IN ONTARIO
Subscriptions Obtained by Canvassers and Special Sub-
scriptions Committees in Each Unit—Numbers
of Subscriptions

The accompanying table gives in detail the total sub-
scriptions received for the second Victory Loan in each divi-
sional and county orgamization in Omntario. The objective
which was really in the minds of the members of the Ontario
executive committee was one-half of the total of the loan.
This would be $250,000,000, based upon the Dominion ob-

. Jective of $500,000,000. For the official working objectives,

however, the actual subscriptions of the previous loan, total-
ling a little over $400,000,000, were used as a basis. This
meant $220,425,000 for Ontario. The objective of each dis-
trict and county was based on this figure, with due allowance
being made for their wealth, as well as for what they did

W. L. McKINNON,
Secretary, Ontario Victory Loan Committee.

on the last loan. This 1s the objective upon which the per-
centage figures are based.

The first three columns give the figures for the can-
vassers. Those in the second three columns are for the special
spbscnptxons committee. There were, of course, many coun-
ties where subscriptions of $25,000, which is the minimum
required in the special subscriptions class, or over could not
be secured. The seventh, eighth and ninth columms give the
combined figures for both sections of the work. It will be
observed that Kent county is the only unit which fell below
its objective, and the provincial executive committee has
announced that late returns bring their total up to the desired
figure. :

The last four columns show the numbers of applications
received by canvassers, banks and special subscriptions com-
mittees, with the total.

_ One of the obvious features of the results is the fact that,
while the canvassing units exceeded their objective by 33.01
per cent., the special subscriptions branch in the province
exceeded its quota by 82.87 per cent. These results illustrate
thg relative importance of large and small subscriptions in
this campalgn as compared with the last. Large subscrip-
tions did a great deal to boost the totals of the cities and of

the divisions, which include cities with substantial indus-
tries.

The following shows thé average amount of each special
subscription for each division :—

T OYONLo Ak S

................... 200,
SIREeR valleye L Lo e : 77.£
h e RS I e 40,000
enBRl s e R, DOTE 40,000
VERTRTIL - st e S e D T 42,000

THE MONETARY TIMES 25
Hamilton and Niagara «................... $ 80,000
Hamilton and southern  ...............0s. 81,000
o ree |y el S RS e A R 4 U itee e GOJO00

The Ontario organization has been a thorough one, and
a considerable part of the success of the loan in the province
has been due to the assistance rendered from headquarters
in Toronto. Figures similar to those given herewith were
prepared at provincial headquarters eacn evening and semt
out to be in the hands of the different divisional and team
organizers the following day. In this way each organizer
was in a position to compare his exact position with that of
other units in the province, and with his final objective.
The figures herewith given are merely taken from the report
for the last day of the loan, as, being cumulative, thev give
the totals for the whole period. This part of the work was
under the direction of Mr. W, L. McKinnon, secretary of the
Provincial Victory Loan Executive.

MONTREAL PLEASED WITH LOAN SUCCESS

On the evening of Monday, the 18th inst., « meeting was
held in Montreal at the Windsor Hotel, to receive the Victory
Loan figures from throughout the Dominion. Mr. J. W. Mc-
Conncll, chairman of the Victory Loan campaign, presided, and
with him on the platform were Lord Shaughnessy, Sir Vin-
cent Meredith, Bart.,, Lady Meredith, Sir Herbert Ames, R.
C. Holden, E. A. MacNutt, A. P. Frigon, Huntly R. Drum-
mond, Edwin Hanson, R. A. Stephenson, J. M. Mackie, A.
D. Anderson, R. T. Leclerc, P. P. Cowans, Zephirin Hebert,
Mrs. Huntly Drummond and J. W. Ross.

The competition hetween Toronto and Montreal has, from
the beginning, been close. When the final results were re-
ceived on Monday evening, and it was seen that Toronto had
exceeded Montreal by a small margin, there was at first dis-
appointment, succeeded, however, by enthusiastic cheers for
Toronto. The meeting was addressed by Mr. McConnell,
Sir Lomer Gouin, premier of Québec, and Lord Shaughnessy.

WEEKLY BANK CLEARINCS
The folowing ;\rc' the bank clearings for the weeks ended
November 17th, 1917, and November 14th, 1018, respectively,
with changes :—

Week ended Week ended

Nov. 14, ’18. Nov. 17, ’17. Changes.

MonBteRl v i $100,735,665 $ 75,740,530 + $24,0095,135
Toronto , .....ov.. 57,957,760, 54,446,002 + 3,511,658
Winnipeg ', . ..iooh 66,368,820 76,672,578 — 10,303,758
Vancouver . ...... 0,960,847 0,842,044 + 117,903
SRR ol 6,287,435 5,411,021 + 876,414
Lalgary o o o 6,854,896 0,054,642 -— 3,000,740
Hamilton . <00 58 4,107,07¢ 5,055,604 — 048,520
Queber . i iucins i 5,448,087 4,602,144 + 755,043
Edmonton . ....... 3,020,116 3,785,003 — 756,787
Halifax oo s v 3,105,567 3,137,708 ‘+ 57,850
177 Y0 L) R e e e 2,547,194 2,344.526 + 202,668
Reging . .. uwstna 4,538,246 4,707,486 — 250,240
St JoRn 5 St 2,186,033 2,139,865 + 46,168
VICtoNia . 7.5 Qs 1,602,891 1,758,878 — 65,087
Saskatoon . i.i.... 1,806,315 2,482,453 — 586,138
Moose Jaw ........ 2,103,507 1,753,046 + 440,461
Wandsor, 0. 00 &3 e S R R PR G- R R T
Brandom ' ,....... 823,361 082,702 ~— 120,341
Brintford . Vel 1,078,200 842,568 + 235,722
Fort William ...... 687,744 820,206 — 132,552
Lethbridge ....... 620,500 1,146,602 — 526,102
Medicine Hat ..... 460,658 660,317 — 190 659
New Westminster. . 420,265 370,832 + 58,433
TEYRIBOTD oy ulivi e 822,631 673,442 + 149,189
Sherbrooke: [ o.. 805,885 686,274 + 119,611
Kitchener . iayslss 633,036 588,650 + 45,286
Prince Albert ...... AR EBE L e Rt e N ek
RORRIE . di i $286,785,688 $270,757,703  + $14,613,521

The Toronto bank clearings for the current week are
$83.456,214, compared with 57,085,760 for the same week in
1917, and 858,307,212 in 1916,
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ONTARIO VICTORY LOAN RESULTS

CANVASSERS SPECIAL SUBSCRIPTIONS
Special Sub- % of
Total Team Members' 9, of Team Total scriptions Special
Subscriptions Objective Objective Subscriptions Objective Objective
TORONTO DIVISION.......... $63,838,150 $41,000,000 155.70 $81,107,950 $39,000,000 , 207.97%
OTTAWA VALLEY DIVISION
SRR . e e 8,631,450 7,600,000 115.09 5,000,000 3,500,000
Rarlaton. oo oo Gl D G 1,115,000 1,000,000 i R R R S AR e A
A T R S R R 1,955,400 1,400,000 139.67 425,000 . 300,000
y T S R R R 300,600 300,000 10020 0 ek
i EXERCHLE. | e 520,000 500,000 104.00 50,000 25,000
; Dundas, Stor. and Glen. . ........ 2,877,350 2,200,000 130.79 100,000 100,000
| B2 T Al I R I (Y D 2,025,450 © 1,650,000 122.75 380, 000 250,000
17,425,250 14,550,000 119.76 5,955,000 4,175,000 142.63%
EASTERN DIVISION
Leeds and Grenville.............. 3,150,700 2,200,000 143.21 451,000 400,000
T T L o P RS R T e S 2,299,400 1,750,000 131.39 1,457,000 1,000,000
Lennox and Addington........... 1,134,100 900,000 126.01 72,600 50,000
Pritice Bdwardl .00 o0 die o 1,120,000 900,000 124 44 2 S0t v S S g R S T
Hdstinga.. /0. 0 ahbe il WIS 2,374,200 2,100,000 113.06 166,000 150,000
R N S SN SO S SoR T : 852 300 1,600,000 115.77 562,000 250,000
Northumberland. ... ............. 1,815,000 1,300,000 180, B2 st by 50,000
(B e e R R A T RO S 1,750,350 1,250,000 140.03 65,000 50,000
Victoria and Haliburton.......... 1,691,200 1,300,000 130.09 - 110,000 100,000
Ontano ......................... 2,580,850 2,000,000 129.04 1,793,850 300,000
19,768,100 15,300,000 129.20 4,677,450 2,350,000 199.049,
CENTRAL DIVISION
Nock Bast .. ool SU RN el 1,463,250 1,300,000 112.56 223,000 100,000
Ronke Westo i v liiisadns sy 2,230,200 2,000,000 111.52 510,000 300,000
Vork North. . 4o il plesias 1,353,550 900,000 150.39 185,000 100,000
TRERE 0 R PR O A R 2,010,050 1,300,000 154.62 261,500 100,000
: T A AR S S e B 2,320,350 1,400,000 165.74 305,000 50,000
Stoicne. East. .. o L e iins v, 2,045,000 1,600,000 127.81 560,000 400,000
e WEBE | V45 iy hi e e e 2,287,600 1,850,000 123.65 65,000 100,000
LT e e S R S G 1,160,000 900,000 128 /B9 otk s sl AR R e e
g T RS L 2,633,550 2,400,000 109.73 616,400 450,000
A e b SRR R T gl G e 2,372,500 2,000,000 118.63 ‘ 30,000 50,000
, 19,876,050 15,650,000 127.00 2,745,900 1,650,000 166.429,
WESTERN DIVISION
T O T G e B S el 3,402,950 2,750,000 123.74 50,000 50,000
e R e S R R A B 3,192,150 2,750,000 116.08 252,000 ; 100,000
~North Waterloo ... ol esfe Lo 2,230,000 1,900,000 117 .87 4,795,000 4,500, 000
> Sauth Waterloo. ..o 0. s lia 1. 704 1400 1,400,000 121.74 929,200 750,000
3 R mbard o 0 e e e R s 3 364, 300 2,900,000 116.01 864,000 200, 000
AT A IR MR R S I 2. 803 550 2,350,000 119.30 1,216,950 1,250,000
Wellington North................ 1,800,400 1,175,000 3 57, 02 SRR R A T N T S0 L TS S T S
Welliagton South . .. 50" 50 . 1,829,850 1,625,000 112.61 600,000 300,000
{ A s
20,327,600 16,850,000 120.64 8,707,150 7,150,000 121.789,
HAMILTON AND NIAGARA
BLREARION 7k s s son s B i e e 8,447,150 8,250,000 102.39 { 9,783,300 6,000,000
RUBOEREEIY. o e 2,281,800 2,000,000 114.09 619,000 500,000
& L F R R R o S R R 3,308,150 3,000,000 110.27 1,934,000 750,000
gy L T R S S SRR ST 4,152,450 - 3,300,000 125.83 2,116,000 1; 500 000
BRIamand o v 7o ek L sy 1,621,250 900,000 180.14 430,000 300 000
TR N S e S L Sl 1,407,750 i 1 100 000 TS sl R R e T e e e
21,218,550 18,550,000 114.39 14,882,300 9,050,000 164.459,
] LONDON AND SOUTHERN
o L R AR R O S R 4,285,900 3,300,000 129.82 4,830,250 4,000,000
7 4 L Te oL L O R DR F L W AR 2,660,100 2, 750 000 96.73 125 000 25, 000
T SR SRt i o A 2,650,000 3, 000 1000 88.33 475, 1000 +300, 1000
o PV S SRR LS e TR e S T L 5,810,050 ‘4 300, 000 135.12 3;547,100 2,000,000
e R N e S S e 3,310,900 2 '500, 1000 132.44 745,000 '300, 1000
LY R R ST e G e 2,897,650 2, '300,000 125.98 105,000 100,000
. 21,614,600 . 18,150,000 119.69 9,827,350 6,725,000 146.139,
4 NORTHERN DIVISION
Muskoka District................ 660,650 400,000 165.16 200,000 50,000
Parry Sound District............. 1,133,050 750,000 151.07 e 50,000
58 ' Sudbury and Manitoulin. . L 2,102,500 1,150,000 182.83 215,000 100,000
g Nipissing District................ 758,300 600,000 126.38 175,000 100,000
' Temiskaming District. ........... 1,973,000 1,250,000 157.84 2,575,000 1,000,000
, Sault Ste Marie and Algoma. ... .. 2,139,750 1,100,000 19452 1,491,000 1) 000 1000
g Pore Arthur District: -0 Ll 929,200 600,000 154.87 463,800 '250,000
5 Fort William and District......... 1,323,500 ' 800,000 165.44 667,500 400,000
i : Kenora District. o tiias, i i 453,850 350,000 129.67 85,000 50,000
Es i URainy,River District .. .. 0.0 fa © 280,450 175,000 160.26 85,000 100,000 j
11,754,250 7,175,000 163.82 - 5,957,300 3,100,000 192.179%
Exeluding Torofto. . .. b i) . 131,984,400 106,225,000 124.25 52,752,450 34,200,00 154 .25
TOTAL FOR PROVINCE ....... 195,822,550 147,225,000 133.01 133,860,400 73,200,000 182.87%

| NOTE—For Explanatory Article see page 25.
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TOTAL ANALVSIS OF NUMBER OF APPLICATIONS
Combined Combined % of Combined . Total to
Subscription Objective Objective Canvassers Banks  Specials date
TORONTO DIVISION.. $144,945,100 $80,000,000 181.189, 169,460 954 170,414
OTTAWA VALLEY DIVISION
fabta way, e SR 13,631,450 11,000,000 123.92% 17,026 2,753 62 19,841
Carletoni aduia b ALY LA 1,115,000 1,000,000 111.509 2,689 11 A 2,700,
Renfrew./ i i g 2,380,400 1,700,000 140.029, 2,933 391 8 3,332
Btnaeel] o e R e 300,600 300,000 100.209, 565 21 nH 586
Prescott -7 ool e 570,000 525,000 108.579, 1,184 106 . 1,290 -
Dundas, Stor. and Glen. . ..... .. 2,977,350 2,300,000 129.459, 3,635 671 1 4,307
Btk s 2,405,450 1,900,000 126.60% 3,438 535 8 3,981
23,380,250 18,725,000 124.869, 31,470 4,488 79 36,037
EASTERN DIVISION.
Leeds and Grenville........ . .. 3,601,700 2,600,000 138.539, 4,724 518 26 5,268
Frontenac. . Ao o ey 3,756,400 2,750,000 136.609, 4,799 701 14 5,514
Lennox and Addmgton ......... 1,200,700 950,000 127.029, 1,816 200 3 2,019
Eribge Bdward . o700 e 1,120,000 900,000 124.449, 1,797 126 ¥ 1,923
Hastings....... ... 2,540,200 2,250,000 112.89%, 5,104 3,318 7 8,429
Peterboro. . .. . .. 2,414,300 1,850,000 130.509, 5,086 310 22 5,418
Northumberland. 1,015,000 1,350,000 134.449, 3,764 381 % 4,145
Dlrbatn . ...y N R 1,815,350 1,300,000 139.64 7, 3,015 381 2 3,398
Victoria and Haliburton. ... . ... 1,801,200 1,400,000 128.669, 2,936 208 5 3,149
53] o T A S I S S 4,374,700 2,300,000 190.209, 3,986 722 40 4,748
24,445,550 17,650,000 138.509, 37,027 6,865 119 44,011
CENTRAL DIVISION. ¢
Voek Bhat i o5 GRS 1,686,250 1,400,000 120.459, 3,644 346 2 3,097
York West. . . . 2,740,200 2,300,000 119.149, 6,563 744 6 7,313
York North. . . 1,538,550 1,000,000 153.869, 2,383 351 6 2,740
Peel. v 2,271,550 1.400,000 162.259, 3,974 463 11 4,448
Halton. . ... .. 2,625,350 1,450,000 181.067, 3,928 793 11 4,732
Simcoe East. .. 2,605,000 2,000,000 130.259, 4,216 402 13 4,631
Simcoe West . . 2,342,600 1,950,000 120.139, 4,380 544 2 4,926
Piierihs Sl s e 1,160,000 900,000 128,899, 2,301 162 i 2,463
AR R S S R 3,249,950 2,850,000 114.039, 4,710 32 12 4,754
TR RGN S e T 2,402,500 2,050,000 117.20%, 3,818 848 4 4,670
22,621,950 17,300,000 130.769, 39,017 4,685 72 44,674
WESTERN DIVISION
5 5 V7o) e M S e ¥ A S S 3,452,950 2,800,000 123.329%, 6,209 789 4 7,002
PERVH & et s a e i) S 3,444,150 2,850,000 120.85% 8,345 726 10 9,080
North Waterloo <o s v 7,025,000 6,400,000 109.77% 5,573 459 13 6,045
South Waterloo ................ 2,633,600 2,150,000 122.49 4,391 451 28 4,870
Oxford i R Ry R 3,100,000 136.40 6,956 1,004 24 7,984
Brant. . e 4,020,500 3,600,000 111.68% 8,001 814 35 8,850
Wellington North... ... .. 1,800,400 1,175,000 153.23%, 3,804 470 wd 4,364
Wellington South....... ... .. 2,429 850 1,925,000 126.239%, 5,284 472 22 5,778
29,034,750 24,000,000 120.98 48,653 5,184 136 53,973
HAMILTON AND NIAGARA. %
Himilboniy ol 0 el 18,230,450 14,250,000 127.93% 38,824 2,575 117 41,516
Weewerth 0% e Sl 2,900,800 2,500,000 116.03 6,020 255 8 6,283
RATICOR o % L il MU TS el 5,241,150 3,750,000 139.79% 5,703 795 21 6,519
Widlland, 100050 2 i S 6,268,450 4,800,000 130.599, 11,051 707 40 11,798
Haldimand. o /55 ek s, 2,051,250 1,200,000 170.94 9, 2,754 416 4 3,174
NSOk 2 e 1,407,750 1,100,000 127.989%, i i 802 280 5 2,082
36,100,850 27,600,000 130.80 66,154 5,028 190 71,372
LONDON AND SOUTHERN %
(57 v (] R S e AR TS 9,116,150 7,300,000 124.889%, 12,424 899 36 13,359
MR 2,785,100 2,775, 100.36%, 3,652 391 1 4,044
TITHERAL SRy | A 3,125,000 3,300, 94.70%,* 5,935 287 11 6,233
5 SRR C e o S S L 9,357,150 6,300,000 148.53 18,571 595 51 19, 217
ERIbtOR. e e 4,055.900 2,800,000 144.85 7,608 675 20 8,393
MU 0.5 wne e A 3,002,650 2,400,000 125.119, 7,302 636 5 7,993
31,441,950 ,876, 126.40 55,582 3,533 124 59,239
NORTHERN DIVISION. : e % .
Muskoka District......... ... .. 860,650 450,000 191.269%, 1,260 145 2 1,407
Parry Sound District........ ... 1,133,050 800 000 141.639, 2,998 187 N 3,185
Sudbury and Mamtoulm ; 2,317,500 1 250 000 185.409, 6,722 273 14 7,009
Nipissing District.............. 933 300 700 000 133.339% 2,248 104 5 2,357
Temiskaming sttnct .......... A 548" ,000 2,250,000 202.139, 6,213 158 6 6,377
Sault Ste. Marie and Algoma. . 3 630 750 2,100,000 172.799, 7,236 362 19 7,617
Port Arthur and District..... ... 1 393 000 850,000 163.88‘?? 2,941 82 12 3,035
Fort William and sttnct ....... 1 1991 ,000 1,200,000 165.929, 3,928 91 11 4,030
Kenora Distriet......... .. . .. 538,850 400,000 134.50 2,246 133 5 2,384
Rainy River District.. . .. ... 365,450 275,000 132.89% 869 136 3 !
A e 17,711,550 10,275,000 172.38% 36,661 1,671 4l 38,409
xcluding Torontoi. i ;. ... 0w, 184,736,850 140,425,000 131.569%, 315,464 31,454 797 347,715
TOTAL FOR PROVINCE. .. 329, ,682 950 220,425,000 149.579, 484,924 31,454 1,751 518,129

NOTE—For Explanatory Article see page 25.

*Kent has since reported sufficient applications to give that unit over 100% of its objective,

s
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RE-ASSURING BANK OF MONTREAL STATEMENT

Assets Exceed $550,000,000—Interest-Bearing Deposits
Total $345,000,000—Bank Lends Full Assistance to
Governments and Industry

The annual statement of the Bank of Montreal for the
vear has just been made public. It indicates a thoroughly
sound position together with substantial growth for the year.
Owing to the fact that the absorption of the Bank of British
.North America took place during the year, a comparison of the
figures with those of 1917 is scarcely satisfactory.

Statement of the result of the business of the Bank for the
year ended 3ist October, 1918,
Balance of Profit and Loss Account, 3ist, g

etoher, a0 L TR $  1,004,893/08
Profits for. the year ended 31st October, 1918,

after deducting charges of management,

and making full provision for all bad and

doubtiul debts .o s s i i oW ciias e 2,502,720.14

< Zocin e e

$ 4,227,613.22
Quarterly Dividend 2% % paid

s st - March, 1618 (vl o $ 400,000.00
Quarterly Dividend 2% 9 paid ;
estoJune, 1018 o eaivie 400,000.00
Bonus—1% paid 1st June,
o i S B R G 160,000.00
Quarterly Dividend 2% % -paid
. 15t September, 1918 ........ 400,000.00
Quarterly Dividend 2% % pay-
able 1st December, 1918 ... 400,000.00
Bonus—1% payable 1st De-
cember, 1018 ., 160,000.00

$1,920,000.00
War Tax on Bank Note Circula-

tion to 315t October, 1918 .. 160,000.00
Subscriptions to Patriotic Funds 46,000.00
Reservation for Bank Premises 200,000.00

2,326,000.00

Balance of Profit and Loss carried forward .. $ 1,901.613.22

s

CENERAL STATEMENT—31st October, 1918.

Liabilities.
Biapital Statk 0o 0diCe s pite ) 8 16,000,000.00
o o e L NG R . 8 16,000,000.00
Balance of Profits carried for- y
WREQ S s L 1,001,613.22
$ 17.901,613.22
* Unclaimed Dividends .....:. 6,670.50

Quarterly Divi-
dend, payable 1st
Dec., 1918 .... $400,000.00
Bonus of 1% pay- 2
able. 1st Dec.,
T R e o 160,000.00
—— 560,000.00

18,468,283.72

: § $ 34,468,283.72
Notes of the Bank in circulation § 42,082,209.08
Deposits not bearing interest 124,175,047-41
Deposits bearing interest, in-
cluding interest accrued to
date of statement ....... 345,552,704.55
Deposits made by and Balances -
due to other Banks in Can-
Cr, £ A R
Balances due to Banks and
Banking Correspondents
elsewhere than in Canada

4,315,348.92

3,086,746. 51

Billsipayable = (o0, VL it 311,804.45

/ 7 510,524,004.92
Acceptances under Letters of Credit ........ 3,674,865.17
Liabilities not included in the foregoing ..... 746,302.31

$c58.413.546.12

Volume 61.

Assets.
Gold and Silver Coin current $ 25,492,841.03
DOominion Notes ". ..., ... udises © 68,531,250.00
Deposit in the Central Gold
Reserves: - s i hidires 27,700,000.00°
Balances due by
Banks and

Banking Cor-
responden'ts y
elsewhere than
in Canada ... $14,703,461.29
Call and Short
(not exceed-
ing thirty
days) Loans
in Great
Britain and
United States 07,029,549.10
Call and Short
(not exceeding
thirty  days)
Loans in Can-
ada: solis s 2,371,387.74
L 11 4.104,308.22
Dominion and Provihcial Gov-
ernment Securities not €x-

ceeding market value .... 46,870,586.00
Railway and other Bonds, De-
bentures and Stocks not
exceeding market value ..  11,375,109.29 .

Canadian Municipal Securi-
ties, and ‘British, Foreign
and Colonial Public Se-
curities other than Cana-

dian ot Rl 2,085,835.19
Notes of other Banks ....... 2,767,397.00
Cheques on other Barks ..... 21,424,138.77

i ————§$370,351,051.50@
Current Loans and Discounts
in Canada (less rebate of
interest) o e s g $146,028,861.28
Loans to Cities, Towns, Munici-.
palities and School Districts | 15, 508,000.21
Current Loans and Discounts’ :
elsewhere than in Canada ‘
(less rebate of interest) .. = 14,649,836.05
Overdue debts,/ estimated loss

provided FOE- iy il 855,445. 15

: - 177:132,212.50
Bank Premises at not more than cost (less :

amounts WS S). ... o oanaiis 6,000,000.00
Liabilities of 'Customers under Letters of ' :

Credit (as peg€ontra) ............ox o 3,674,865.17
Deposit with the Minister for the purposes o

the CirculationsBald 7 ..., ...iiemsvvsss 1,038,166.60
Other Assets mot included in the foregoing .. 216,650.26

$558,413,546.12

————
VINCENT MEREDITH, :
; President. S
FREDERICK WILLIAMS-TAYLOR, 2
General Manager.

To the Shareholders of the Bank of Montreal
We bave checked the Cash and verified the Securities of the Bank at
the Chief Office on the 3ist October, 1918, and also at another time as re-
quired by the Bank Act, and we have found them to be in accord with the
books of the Bank. We have also checked the Cash ‘and verified the
Securities at several of the Principal Branches of the Bank at various
times during the year. We have obtained all information and explana-
tions required, and all transactions that have come under our notice have
been, in our opinion, within the powers of the Bank. We have compared
the above Balance Sheet with the books and accounts at the Chief Office
of the Bank, and with the certified Returns received from its Branches,
and we certify that in our opinion it exhibits a true and correct view of
the state of the Bank’s affairs according to the best of our information,
the explanations given to us, and as shown by the books of the Bank.
Montreal,, 20th November, 1918.
J. MAXTONE GRAHAM,
JAMES HUTCHISON, } /Auditors.
GEORGE CREAK,

p

Chartered Accountant s
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EAR after year the MONETARY TIMES ANNUAIL finds a most cordial reception at the hands
of business and financial interests in Canada. Its intrinsic value as a work of reference is
recognized in the offices of financial and commercial houses not only throughout Canada but

in all financial centres of the world—in fact, wherever there are those who have investment and
commercial interests in Canada.

The 1919 Annual, on which our editorial organization is now at work, will contain statistics
covering banking, clearing houses, insurance, bonds, dividend records, fire losses, war finances, loans,
exports, imports, etc., which it would be almost impossible for anyone to gather together without an
expenditure of much time and effort.

Orders for advertising space are now being received for this issue. The earlier orders are
received the better can we serve you in the matter of position. '

Read what a few of Canada’s leading men of affairs have to say
concerning the Monetary Times Annual :

“Ialso wish to congratulate you on the splendid New
Year issue of your paper. To my mind there is really more
information between the covers of that issue for the benefit
of Canada generally than I have ever seen in any magazine
published in Canada or elsewhere, and I am sure you
really deserve our congratulations in this respect.”—E. I
Hur¢HINGS, President, Great West Saddlery Company.
Winnipeg. : > :

“1I find the number exceedingly interesting, as lh.ere
are many articles which have a direct or indirect bearing
on the work of this Board.”—MAXWELL SMiTH, Chairman,
Land Settlement Board, Victoria, B.C.

“I have to thank you for the copy of the annual review
of The Monetary 7imes. It is indeed a most valuable
document both in business and finance.”—8SiR EDMUND
WALKER, President, Canadian Bank of Commerce,

“To my mind your annual publications are head and

B e~ . S ST

shoulders over anything of the same nature that I have
ever seen in all my wanderings. Your Annual always finds
a permanent place on the shelves of my library; and I
notice that it also does so in the libraries of most of the
thoughtful community throughout the country.' It is a
. great work.”—F. MACLURE .ScLANDERS, Commissioner,
Border Chamber of Commerce, Windsor, Ont.

« “I have received a copy of your Annual, and am very
much pleased with it. It is very full and covers an immense
deal of ground, and gives information to the seeker of
knowledge that is valuable.”—SiR GEORGE FOSTER.

WA N oW have certainly condensed a wonderful body of
information into a form which cannot but prove of enorm-
ous educational value.”—G. FRANK BEER, Toronto.

Single copies, postpaid, 50 cents.
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“In acknowledging receipt of the annual number of
The Monetary Times, 1 would like to take the opportunity
of saying that it is welcomed just as one welcomes an old
and tried friend. It is never disappointing, but responds
to one's inquiries in the most satisfactory manner. It lives
because it deserves to live.”—S. R. PARSONS, Past Presi-
dent, Canadian Manufacturers Association.

““The general appearance and compilation are excellent
and the publication constitutes a valuable record of Can-
adian financial events during the past year.”--SIR FRED-
ERICK WILLTIAMS - TAVLOR, General Manager, Bank of
Montreal.

“It is a magnificent issue.”—MR. T. BRADSHAW, City
Treasurer and Finance Commissioner, Toronto.

Monetary Times Annual--1919

Read it for interest, then keep it for reference!

Special rates for orders of 50 copies or more.

The Monetary Times of Canada
Head Office: 62 Church Street, Toronto
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MUNICIPAL BOND MARKET

The Monetary Times Weekly Register of Municipal
Activities and Financing

Quebec, Que.—Borrowing powers for a sum of $274,000
will be sought by the city of the legislature for new paving
and waterworks. Included 1s $26,816.95 to defray damages
caused during the riots last spring and $21,800 for war ex-
penses during the past year.

Prince Ceorge, B.C.—The following certificates, dated
November 8th, have been issued by the municipal department
of the province of British Columbia: Municipal hospital, Nos.
1, 2, 3, 4 5, $1,000 each, payable May 7th, 1033, interest
6 per cent., payable half-yearly; city hall, Nos. 1, 2, 3, 4,
$1,000 each, payable May 7th, 1928, interest 6 per cent., pay-
able half-yearly; streets improvement, Nos. 4, 5, 6, 7, $1,000
each, payable May 7th, 1928, interest 6 per cent. payable half-
vearly; electric light, Nos. 6, 7, 8, o, $1,000 each, payable
May 7th, 1033, interest 6 per cent. payable half-yearly; water-
works, Nos. 10, 11, $1,000 each, payable May 7th, 1933, in-
terest 6 per cent. payable half-yearly.

Saskatchewan.—The following is a list of authorizations
granted by the local government board from September 27th,
1918, to October 31st, 1918 :— ; ¢

School Districts.—West Gap, $2,500, annuity, I0-years;
W. S. Empey, Elrose, Sask. Queensville, $1,200, annuity,
6-years; J. W. Cunningham, Carlyle. McPherson, $450, in-
stalment, s-years; Chris. A. Walshe, Grenfell. Watson Creek,
$2,800, annuity, 10-years; J. Standring, Arras. Saline Creek,

$2,800. annuity, 1o-years; Norman Pollard, Raymore. Thorn-

field, $700, instalment, s-years; A. N. Mann, Venn. Eclipse,
$2,500, annuity, 1o-years; Geo. Buttimer, Aylesbury. Margo,
%700, annuity, 1o-years; A. Laurie, Margo. Sambor, $2,600,
annuity, 1o-years; F. H. Forster, Dysart. Allanville, $2,600,
annuity, 1o-vears; N. Jackson, Tisdale. Prairie Lane, $2,500,
annuity. 1o-years; T. O. Christopherson, Cadillac. Pleasant
Butte, $3,000, annuity, 1o-vears, Gunness, $2,500, annuity,
10-years ; A. Warcup, Sonningdale. Storthoaks, $2,500,
annuity, 1o-vears; W. C. Rightmyer, Storthoaks. Gumbo
Flat, $2,500, annuity, 1o-years; Wm. C. Inkster, Lucky Lake,
(Giergovia, $2,000, annuity, 10-years; J. E. Very, Gergovia.

Rural Telephone Companies.—Plymouth, $500; Hi ls
Fmigh, Watrous. Lipton, $35.000; J. Pendergast, Lipton.
Winton Park, $2,500; J. R. Haunsell, Birch Hills. Pleasant
View. $2,750; J. McLachlan, Briercrest. Zealandia, $1.700;
. L. Morrison, Zealandia, 'Coleville, $1,650; A. G. Bridger,
Coleville. Wheat Valley, $1,100; W. Mahoney, Success. St.
I.eonards. $1,000: A. R. Hartley, Kamsack. Smiley Western,
$700; Fd. Swan, Smiley. Oak Hill, $1,600; F. J. Ashford,
Melville. Goldeve, $8,000; A.Ashley, Teepee. Bright, $3,300;
W. P. Hill, Loreburn. Yeomans, $80o: H. Walker, Yeomans.
Cudworth, $s50,000; L. Aussem, Cudworth. Mawer, $6.200;
J. E. Grant, Mawer. Naisberry, $7.500: J. Rutledge. Melfort.
Ernfold. $350; J. F. Byce, Emfold. North Ernfold, $2.300;
J. F. Byce. Ernfold. -Aneroid South, $6,100; A. M. Murray,
Aneroid. 1Leipzig, $2,700; M. Reppel, Leipzig. Norden,
$2,500; P. W. Cessna, Kinistino, Elkhead, $830: E. L.
Childs. Mortlach. Kincora, $700; C. G. Annable, Glidden.
Camberlev, $3,700; D. Kerr, Rosetown. Willow Heights,
$s.000: C. W. Dawson, North Battleford. Luton, $r.400;
A_ O Hahlmark, Stockholm. Manitou Lake $1 000: G. W.
{.awson. Artland. Torondel, $1,300: H. E. Martin, Raymore.
South Gravelbourg. $850; J. A. Nobert, Gravelbourg.

Villages.—Lampman, ®$1.800. 15-vears, not ex 8 per
cent.. union hospital; E. C. O’Neill, Lampman. Kisbev,
$1 000. 10-vears, not ex. 8 per cent., road improvements; W.
C. Smyth, Kisbev.

Rural, - Municipalities.—Browning. $8.100, 15-vears, mot
ox. 8 per cent., union hosptal; A. C. Moynes, Lampman.
Progress. $5.760. 21-15-years, mot ex. 8 per cent., union hos-
pital: J. B. McConica, Luseland.

Cities.—Regina, $31,000, 10-years, 7 per cent., paving ;
G. Beach, Regina. Town of Leader (authorized), $10,000,
10-years, 7% per cent., fire protection ; W. Mortimer, Leader.

The following is a list of debentures reported sold from
September 28th, 1018, to October 31st, 1018 :—

City.—Saskatoon, $2,325; Saskatoon sinking funds.

Town.—Kamsack, $800; Canada Foundries, Limited,
Montreal.

Rural Telephones.—Wiwa Hills, $3.000; A. C Coughton,
Wiwa Hills. Minot, $500, Success, $1,000, Banner, $2.400;
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W. L. McKinnon and Company Regina.
Goldeye, $8,000; Kerr, Fleming)
Mossbank, .$5,000, Herschel, $2,200; Drake-Ballard and Com-
pany, Moose Jaw.

Regina. Baljennie, $2,300; E. Mitchell, Baljennie. Lipton,
$35,000; L. G. Wilkinson, Lipton.

ing Fund.

School Districts.—Lancer, $3,500, Fisher, $2,100; Drake-
Ballard and Company, Moose Jaw. Mouniain Cedar, $2,500;
Great-West Life Assurance Company, Winnipeg. Griffin,

$2,500; J. S. Jacobson, Griffin. Etna, $2,400, Saline Creek, =

$2,800, Badgerdale, $2,000, Watson Creek, $2,800, Ruth,

$2,500; Waterman-Waterbury Manufacturing Company, Re-

gina.

DO NOT NEED CONSENT OF FINANCE MINISTER

War-time restrictions have been rescinded on the issues
of securities of provincial governments, municipalities, com-
missions and local governments. Under an order-in-council
last December it was provided that such issues could omly
be made or sold with the approval of the minister of finance.
The object of the order was to conserve the Canadian finan-
cial market for war issues of the Dominion government and
to prevent issues being made for purposes which might well
be deferred till the end of the war.

Provision was also made, however, for issues considered
absolutely necessary.

On the recommendation of the minister of finance an |

order-in-council has now been passed which provides that the

issues mentioned can be made without his consent being =

necessary. The minister, it is pointed out, regards it as no
longer mecessary that war-time restriction should be placed
on the borrowings of these public bodies.

The restrictions still stand in so far as the issue of se-
curity and stocks of corporations are concerned. But it is

probable that they will also be removed at an early date.

GERMAN INVESTMENTS IN CANADA

The federal authorities in the United States have begun
an investigation to discgver the identity of a syndicate of

German-Americans who are said to be the nominal holders of

property valued at several millions of dollars, which is held
by them as agents for prominent German interests, including
the ex-emperor. The principal agent is supposed to be Count
Alvo Von Alvensleben, who is now a prisoner at the internment
camp at Fort Douglas, Salt Lake City, Utah. A considerable
portion of the property in question is in Canada and includes
millions of dollars worth of timber and mineral lands in British
Columbia and the west.

The Count Von Alvensleben came to Canada about 1904.
He first began salmon fishing on the Fraser River and after-
wards established himself in Vancouver as a financial agent.
Tn this eapacity he built up a large financial business and had
transactions with some of the leading institutions in Canada.
Tt is about this time that he is supposed to have received large
quantities of money for investment.

Assessment Commissioner G. D. Hastings, of Guelph, has
completed his assessment for the present vear and expects the
figures will show an increase of at least 1,000 in the popula-
tion and the increase in the total assessment in the city will
be approximately $600,000, which means that with the present
rate of taxation in force next year there will be 'an increase of
over $18,000 in the collectable taxes of the city. The value of
property all over the city has been increased during the year,
but there is not much néw property.

A tax sale of .all South Vancouver properties in arrears
for 1914 taxes will be held as early in the mew year as pos-
sible. At the present time there are 4,420 parcels in arrears,
1,102 being located in Ward One. The amount of taxes
amounts to $70.000. If the taxes for 1914, with interest, are
paid promptly the property will mot be included in the sale.
If the property goes to sale, the whole of the arrears and
interest up to and including 1918 will have to be paid before
the property can be redeemed.

Richburg, $706,
and Company, Regina.
Perdue, $0,000; Great-West Life Assur-
ance Company, Winnipeg. Keddleston, $830; O. L. McQuay, =

Zealandia, $1,700; Re-~
gina Public School Sinking Fund and Town of Biggar Sink=

S
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Wood,

Government and
Municipal Bonds

Montreal

Toronto

Gundy & Company

Saskatoon

6% to 83
_O/o___

SAFE INVESTMENTS

You can obtain this inter-
est return with assurance
that your money is safely
invested in sound mort-
gage securities of estab-
lished value.

Particalars on regq

164 St. James Street

MONTREAL

ROYAL SECURITIES CORPORATION LIMITED

6/, Public Utility Bonds

TO YIELD OVER

10
/s

Write us for Attractive Offerings

Standard Bond Corporation, Limited

Maritime Trust Building HALIFAX, N.S,

INVESTMENT
BONDS

R. A. DALY & CO.

38 MELINDA STREET, TORONTO, ONT.

CANADIAN BONDS
AND DEBENTURES
Bought, Soeld and Appraised

W.F. Mahon & Co.

““ BONDS,”’ |
HALIFAX, N.S.

We will buy Maritime

| Province Municipals
| offered on an attract-

ive basis.

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

W. GRAHAM BROWNE & CoO.
222 St. James Street MONTREAL
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REFORMATION OF FIRE INSURANCE POLICY

Important Decision Handed Down in Case Before
: United States Court

The Appellate Division of the Supreme Court of New York
State, First Department, has just handed down a deeision in
an action brought by George V. Coe against the London &
Lancashire Fire Insurance Company, Limited (Western De-
partment), in which the Appellate Division affirms with costs
the judgment remdered last spring by Supreme Court Justice
Weeks, in favor of Mr. Coe, reforming the policy in question
and granting him judgment thereon as reformed for the sum
of $9,206.67. , 3o

The facts are set forth somewhat in detail in the opinion
of the Appellate Division, which is as follows:

Appeal by defendant from a judgment in favor of the
plaintiff for the sum of $9,206.67; Robert N. Holt, of counsel
(Charles R. Barge, attorney), for appellant; William ‘B. Ellison,
of counsel (Bruce Ellison and Andrew A. Fraser with him on
the brief; Ellison & Ellison, attorneys), for respondent.

SMITH, J.:—The Gulf Pipe Line Company, Plamtﬂf’s as-
signor, was the owner of a number of oil tanks in Oklahoma,
which had been insured in two insurance companies, one of
which will be called the Boston Company and the other the
Norwich Union. Johnson & Higgins, insurance brokers in New
York City, were acting for the Gulf Pipe Line Company in
taking care of this insurance. Carr & French, insurance
brokers located at Tulsa, Oklahoma, had placed the insurance
in the Boston Company as agents for that company and knew
the contents of the policy issued. When first issued the Boston
policy contained a clause pro-rating the liability upon the dif-
ferent tanks, but thereafter the pro-rating clause was expunged
and a rider attached making the policy a full liability policy.
Thereafter Carr & French notified the Gulf Pipe Line Company
that the Boston Company cancelled its risk under the terms
of its policy, and a time was fixed at which the liability of
the Boston Company should cease. Thereupon, Johnson & Hig-
gins, acting for the Gulf Pipe Line Company, communicated
With Carr & French and asked them to secure other insurance
to replace the Boston policy. On June 21st, 1915, Carr &
French assumed to bind liability in the defendant company
for $1,000,000 of insurance and on the same day telegraphed
to the de<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>