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PR~OVINCIAL GOVERNMENT BONDS

Issues Amounting to $6,6 30,OOO Sold This Year to Date-
Qutarlo>. Loan Explaincd

Tlht- sale of 53000 per cent. ig-vear bonds Of On-
tario province makes the fourth provincial governmrent issue
of thae yeaf. The first p)rovincial borrower was Saskatchewan,
wbicb imarkeerd *60005 per cent. a5-year bonds. with littie
publicit>-. The four provinc ial goverinrent issues to date are
as follow:

Offered
to Yiold

Rats Term1neqor
1918 Govesnet Amonwt Socwrities % veasT"

(Jan: Saskatchewan SI SMwo (Md bond: 5 13( dan. Manitoba 0.000G Goid bonds
Jan. Manitoba 1JOI>,0O Oold bonds & 10
Pub. New BrsOwick 1,000.0S Coupon gold bonds ô 10

In all cases> the issues were approved by the Prianit>
Board of the Departinent of Finance, Ottawa. The Saskat-
katcbewan issue was off ered privatel>' by a syndicate of bond
houses, and uas taken un a few hours. Tbe Manitoba issue
Quickly followed. The 2-year bonds were off ered at 96.97
and 'Uic io-ycar bonds at 98S.16, bot "and intereat.» The
New Brunswick issue was made at og.o8 and accrued interest,
while tbe Ontario bonds were offered at par. The four pro-
vincial governiment issues this year to date total $6,630,000,
compared wvith $*6,38-,5oo for the entire twelve înonths of 1917.
Impo>ssil InB New York.

Explaining the 1ban of $3,oo»,00o Iast rnonth, Hon, T.
W, McýGarry, provincial treasurer of Ontario, said that a loan
in New York would bave been impossible at less than 8 per
cent. The bond brokers in Toro.nto at flrst would not guar-
ance. ta pua'chase bonds at 6,but tbey were willing to take
an option on tbem. lie then saw Sir Thomnas White, finance
minister, and made arrangements for rnaney e 65ý per cent.
On Februar>' 4th, Sir Thomas White asked hlm te feed out the
market in Toronto, and place a loan in Ontario, if possible.

'4Wc b.d in mind that the Dominion goverriment must
go into the market thîs vear for $4oo,ooo,ooo at leaut,' said
M r. Mcar.Wben be comrnenced negotiations witb the
Tor'onto brokers hie specified that the ban sbould bc at better
terms than 63$( per cent., and be gave tbree companies:
Messrs. A. F. Ames and Comnpany, Messrs. Wood, Gurndy and
Comupany> and nlie Dominion Securities Corporation, autiior-
ity to place $2,oooao0 Of Onvtanjo bonds a: <i per cent., pro-
~vded tbe could place flics. bonds wbere they wottld not iu-
terfere wilth Dominion financlng, and on the understandl.ng
that the investors whe bougbt thera undertook that the bonds
wouid tiot be placed on the market. Wbnt the bond dealers
RIro wa% tIpe riaeL 4, 4V4 n, +1~. M-~a1, -2 1 .1 -& ,'

SASKATCHEWAN PIRIE LOSSES

Mr. A. E. Fisher, tire commissioner and superintendent
if i nsurance for Saskatchewan, in an address at a recent
meeting of the Moose Jaw Fire Agents' Association, stated
tliat during the past, year in Saskatchewan there was sufficient
wheat destroyed by fire to feed ail the cities of the province
for a period of twenty m<>nths. Fire caused the Ioss of twenty-
three lives in the province and the serious injury of flfteen
other persons, and the financial toUl of fire in Saskatche-
wan last yýear totalled $2,750,00c).

LONIDON MUTUAL PIRE INSURANCE COMPANY

Judging by the balance sheet of the London Mutual Fire
Instirance Company for 1917, the corporation has flot oui>'
made a substantial profit on its operations for the year, but
has also improvedi its position and increased its reserve
strengih, The resuait of th1e year's business was a profit of
$4o,65t) after providing for all bad and duubtful debts and
outstanding liabilities. Of this amount, $i5,000 bas heen set
aide( as, a réserve for possible future losses on investîments.
and the balance ($25,656) bas 'been 'tdded ta the surplus.
The net premium incomne for the year was $3993 an in-
crease Of $36,239, while bot the Io!ss and expense ratios have
been satisfactory.

The reinsurance réserve (full goverrnment sandard> stood
at $279,(95, An increase Of $6,7()3; the cash surplus, $141.559,
an increase of $25.656; and the capital stock paid up at $19,
25o, an increase of $1,75o. The total cash security for policy-
hoildcrs, Was $502,417, an increasýe Of $31,301, in addition te
which there is the unassessed portion of preminni notes,
whicla amounits to $2-5o.o999 an increase Of $3,50i, making the
total securat>' to policybokters $753,417, an increase of $34,-
8o8, and a toial surplus to policybholders Of $411,808, an in-
crease cf $30,913.

The compant, held its annual meeting last week, when
a very satisfaictory financial statement was presented. Mr.
A. H. C. Canson is president of the compan>', devoting bis
entire trne ta the promo)tion of its intea'ests, Mr F. D.
Williams, the manager, is aitachied ta the Royal Flying Corps,
but is able to give a part of bis turne to the company's affairs,
The directorate comprises Messrs. A. Hl. C. Carson, presi-
dent; R, Haone Smnith, vice-président ; directors, F. D, Wil-
liams, A. C. McMaster. W. T. Kernahaun and H. M. Cowan,

COBALT ORE SHIPMENTS

The following are the sbipments of ore, in pounds,
Cobalt Station for the week ended Febrtrary 22nd, iofl

Kerr Lake Mines, 5o,408;- McKinley-Darraigi-S
Mines;, 86-592 ; O'Brýen Mine. (4.320; Dominion Red
Company., 82,ocxo; Buffalo Mine, 240,o65. Total, 5
pounds, Or 266 tans.

The total shipments since januar>' ast, zqî8S, now a
tO 1,302,450,8 pounds, or 6,e62 tons.
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